
.PEFMJOH 4FB *DF

,FOOFUI .� (PMEFO -VLF (� #FOOFUUT
&MFOB $IFSLBFW *BO &JTFONBO %BOJFM 'FMUIBN

$ISJTUPQIFS )PSWBU &MJ[BCFUI )VOLF
$ISJTUPQIFS +POFT %POBME ,� 1FSPWJDI

1FESP 1POUF�$BTUB×FEB $PVSUFOBZ 4USPOH
%FCPSBI 4VMTLZ BOE "OESFX +� 8FMMT

,FOOFUI .� (PMEFO JT B %JTUJOHVJTIFE 1SPGFTTPS PG .BUIFNBUJDT BU UIF 6OJWFS�
TJUZ PG 6UBI� )JT FNBJM BEESFTT JT HPMEFO!NBUI�VUBI�FEV�
-VLF (� #FOOFUUT JT BO BTTPDJBUF QSPGFTTPS PG BQQMJFE NBUIFNBUJDT BU UIF 6OJWFS�
TJUZ PG "EFMBJEF� )JT FNBJM BEESFTT JT MVLF�CFOOFUUT!BEFMBJEF�FEV�BV�
&MFOB $IFSLBFW JT B QSPGFTTPS PG NBUIFNBUJDT BU UIF 6OJWFSTJUZ PG 6UBI� )FS
FNBJM BEESFTT JT FMFOB!NBUI�VUBI�FEV�
*BO &JTFONBO JT BO BTTPDJBUF QSPGFTTPS PG DMJNBUF BUNPTQIFSJD TDJFODF BOE QIZT�
JDBM PDFBOPHSBQIZ BU UIF 4DSJQQT *OTUJUVUJPO PG 0DFBOPHSBQIZ BU UIF 6OJWFSTJUZ
PG $BMJGPSOJB 4BO %JFHP� )JT FNBJM BEESFTT JT FJTFONBO!VDTE�FEV�
%BOJFM 'FMUIBN JT B QSPGFTTPS PG DMJNBUF QIZTJDT BU UIF 6OJWFSTJUZ PG 3FBEJOH�
)JT FNBJM BEESFTT JT E�M�GFMUIBN!SFBEJOH�BD�VL�
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�� *OUSPEVDUJPO
0WFSWJFX� 0WFS UIF QBTU UXP EFDBEFT "SDUJD TFB JDF IBT
FYQFSJFODFE QSFDJQJUPVT EFDMJOFT JO FYUFOU BOE UIJDLOFTT
VTIFSJOH JO B OFX OBSSBUJWF GPS UIF QPMBS NBSJOF FOWJSPO�
NFOU� 5IJT MPTT PG TFB JDF JT QFSIBQT POF PG UIFNPTU WJTJCMF
MBSHF�TDBMF DIBOHFT PO &BSUI�T TVSGBDF DPOOFDUFE UP QMBOF�
UBSZ XBSNJOH XJUI TJHOJýDBOU JNQMJDBUJPOT GPS UIF "SDUJD
SFHJPO BOE CFZPOE� 5IF SFTQPOTF PG "OUBSDUJD TFB JDF UP
DMJNBUF DIBOHF IBT CFFO NPSF DPNQMJDBUFE BOE MFTT XFMM
VOEFSTUPPE� "EWBODJOH PVS BCJMJUZ UP BOBMZ[F NPEFM BOE
QSFEJDU UIF CFIBWJPS PG TFB JDF JT DSJUJDBM UP JNQSPWJOH QSP�
KFDUJPOT PG DMJNBUF DIBOHF BOE UIF SFTQPOTF PG QPMBS FDPTZT�
UFNT BOE JO NFFUJOH UIF DIBMMFOHFT PG JODSFBTFE IVNBO
BDUJWJUJFT JO UIF "SDUJD� 0WFS UIF QBTU EFDBEF PS TP SFTFBSDI
PO NPEFMJOH TFB JDF BOE JUT SPMF JO &BSUI�T DMJNBUF TZT�
UFN IBT CMPTTPNFE XJUI GVOEBNFOUBM DPOUSJCVUJPOT GSPN
NBOZ BSFBT PG BQQMJFE BOE DPNQVUBUJPOBM NBUIFNBUJDT�

)FSF XF SFQPSU PO TJHOJýDBOU SFDFOU BEWBODFT JO TFB JDF
NPEFMJOH� 8F HJWF B GBTU�QBDFE BDDPVOU PG B CSPBE SBOHF
PG NBUIFNBUJDBM JEFBT BOE LFZ UIFPSFUJDBM JTTVFT JO UIF
QIZTJDT PG TFB JDF PO TDBMFT GSPNNJMMJNFUFST UP UIPVTBOET
PG LJMPNFUFST� .PEFMJOH TFB JDF�B DPNQMFY NVMUJTDBMF
NFEJVN�QSFTFOUT GPSNJEBCMF DIBMMFOHFT� 5IFNBUIFNBU�
JDT EJTDVTTFE IFSF XIJMF EFWFMPQFE GPS TFB JDF PGUFO IBT
CSPBEFS BQQMJDBCJMJUZ BOE QSPWJEFT JOTJHIUT JOUP UIF BOBM�
ZTJT BOE NPEFMJOH PG PUIFS NVMUJTDBMF NBUFSJBMT BOE TZT�
UFNT�
&BSUI�T TFB JDF QBDLT JO B DIBOHJOH DMJNBUF� 5IF TFB JDF
DPWFST PG UIF QPMBS PDFBOT BSF B DSJUJDBM DPNQPOFOU PG UIF
HMPCBM DMJNBUF TZTUFN� 5IFZ BSF WBTU JO BSFBM FYUFOU DPWFS�
JOH NJMMJPOT PG TRVBSF LJMPNFUFST CVU BSF POMZ B UIJO WF�
OFFS PG JDF B DPVQMF PG NFUFST UIJDL� 4FB JDF TFSWFT BT CPUI
BO JOEJDBUPS PG DIBOHF BOE BT BO BNQMJýFS PG DIBOHF� $PO�
TJEFS UIF "SDUJD TFB JDF DPWFS� 5IF BNQMJýDBUJPO PG HMPCBM
XBSNJOH MPOH QSFEJDUFE CZ NPEFMT IBT DPNF UP QBTT� 0C�
TFSWBUJPOT TIPX UIBU UIF "SDUJD JT XBSNJOH BU UXJDF UIF
SBUF PG UIF SFTU PG UIF QMBOFU� 4BUFMMJUF PCTFSWBUJPOT GSPN
UIF QBTU GPVS EFDBEFT TIPX EFDSFBTJOH JDF FYUFOU JO FWFSZ
NPOUI PG UIF ZFBS XJUI UIF HSFBUFTU MPTTFT PDDVSSJOH JO
4FQUFNCFS BU UIF FOE PG UIF NFMU TFBTPO� *OEFFE UIFSF
IBT CFFO JOUFSFTU JO QSFEJDUJPOT PG XIFO XF NJHIU ýSTU TFF
TVCTUBOUJBMMZ JDF�GSFF TVNNFST� 5IF TFB JDF DPWFS IBT BMTP
VOEFSHPOF B GVOEBNFOUBM TIJGU GSPN PMEFS UIJDLFS NPSF
SFTJMJFOU QFSFOOJBM JDF UP QSJNBSJMZ ZPVOHFS UIJOOFS MFTT
SFTJMJFOU TFBTPOBM JDF� 5IJT JT DMFBS FWJEFODF PG B XBSNJOH
DMJNBUF�

4FB JDF DBO BMTP BDU BT BO BNQMJýFS PG DMJNBUF DIBOHF
UISPVHI JDF�BMCFEP GFFECBDL� 4OPX DPWFSFE TFB JDF JT BO FY�
DFMMFOU SFþFDUPS PG TVOMJHIU� "T UIF JDF SFUSFBUT JU VODPWFST
UIF IJHIMZ BCTPSCJOH PDFBO� .PSF TPMBS SBEJBUJPO JT UIFO
BCTPSCFE SFTVMUJOH JO NPSF MPTT PG JDF BOE NPSF BCTPSCFE

%0*� IUUQT���EPJ�PSH���������OPUJ����

TVOMJHIU DSFBUJOH B QPTJUJWF GFFECBDL MPPQ� 5IF FOE SFTVMU
JT MFTT TFB JDF BOE NPSF QMBOFUBSZ IFBUJOH� 4FB JDF MPTT BMTP
JOþVFODFT UIF FYDIBOHF PG IFBU BOE NPJTUVSF CFUXFFO UIF
BUNPTQIFSF BOE PDFBO GVSUIFS JNQBDUJOH UIF DMJNBUF�

"T XF MPPL UPXBSE UIF 4PVUIFSO 0DFBO BOE UIF "OUBSD�
UJD TFB JDF QBDL XF ýOE B EJGGFSFOU HFPHSBQIJDBM DPOUFYU
XJUIJOXIJDI UP DPOTJEFS BNPSF DPNQMFY SFTQPOTF UP QMBO�
FUBSZ XBSNJOH� 5IF "SDUJD JT DPNQSJTFE PG BO PDFBO FO�
DJSDMFE CZ XBSNJOH MBOENBTTFT XJUI EFDMJOJOH TQSJOH BOE
TVNNFS TOPX DPWFST BOE SFEVDFE BMCFEP� 5IF "OUBSDUJD JT
B DPOUJOFOU TVSSPVOEFE CZ PDFBO HFPHSBQIJDBMMZ JTPMBUFE
GSPN UIF SFTU PG UIF XPSME CVU DPOOFDUFE UISPVHI BUNP�
TQIFSJD BOE PDFBOJD QBUIXBZT� 8JUI TFB JDF HSPXUI VODPO�
TUSBJOFE CZ TVSSPVOEJOH DPOUJOFOUT XF TFF IJHI WBSJBCJM�
JUZ JO ZFBS UP ZFBS JDF FYUFOU XJUI TUSPOH JOþVFODF GSPN
DIBOHFT JO XJOE BOE DVSSFOU QBUUFSOT�

.VDI PG UIF "SDUJD TFB JDF QBDL TUJMM QFSTJTUT EVSJOH TVN�
NFS� )PXFWFS SFMBUJWFMZ MJUUMF "OUBSDUJD TFB JDF XIJDI
GPSNT BU MPXFS XBSNFS MBUJUVEFT BOE JT UIJOOFS TVSWJWFT
UIF NFMU TFBTPO� 8IJMF "SDUJD TFB JDF IBT TFFO TVTUBJOFE
EFDMJOFT "OUBSDUJD TFB JDF FYQFSJFODFE PWFS UISFF EFDBEFT
PG HSBEVBM JODSFBTFT JO ZFBSMZ FYUFOU QFBLJOH JO ���� ZFU
XJUI TPNF SFHJPOT TUJMM SFHJTUFSJOH OPUBCMF EFDMJOFT� 5IJT
QFSJPE XBT GPMMPXFE CZ BO PWFSBMM EFDMJOF TP QSFDJQJUPVT
UIBU UISFF ZFBST MBUFS B SFDPSE MPX GPS BWFSBHF DPWFSBHF EVS�
JOH UIF ���ZFBS TBUFMMJUF FSB XBT SFBDIFE <4��>� /FWFSUIF�
MFTT UIF MPOH�UFSN USFOE JT OFBSMZ þBU� *O TIPSU UIF QMBO�
FUBSZ XBSNJOH TJHOBM IBT DPNF UISPVHI MPVE BOE DMFBS JO
UIF "SDUJD CVU IBT TP GBS CFFO NPSF EJGýDVMU UP EJTDFSO JO
UIF SFTQPOTF PG "OUBSDUJD TFB JDF <4��>�
'SPN NJDSPTDBMF UP NBDSPTDBMF� 7JFXFE PO BMNPTU BOZ
MFOHUI TDBMF TFB JDF EJTQMBZT DPNQPTJUF TUSVDUVSF 	'JHVSF
�
� #Z IPMEJOH B TNBMM QJFDF PG TFB JDF DBSFGVM JOTQFDUJPO
SFWFBMT UIF CSJOF BOE BJS JODMVTJPO NJDSPTUSVDUVSF PO UIF
NJMMJNFUFS TDBMF BT XFMM BT UIF DFOUJNFUFS TDBMF QPMZDSZT�
UBMMJOF NJDSPTUSVDUVSF� 4OPX PO UPQ PG TFB JDF JT B IJHIMZ
WBSJBCMF HSBOVMBS NBUFSJBM XJUI HSBJOT PO UIF NJMMJNFUFS UP
DFOUJNFUFS TDBMF� 'SPN B IFMJDPQUFS UIF JDF QBDL DBO CF
WJFXFE BT B DPNQPTJUF PG JDF þPFT JO B TFB XBUFS IPTU XJUI
UIF GSP[FO iJODMVTJPOTw SBOHJOH JO TJ[F GSPN DFOUJNFUFST UP
UFOT PG LJMPNFUFST� 4ZTUFNT PG MFBET PS PQFOJOHT JO UIF JDF
BSF GSBDUVSF QBUUFSOT UIBU DBO FYUFOE IVOESFET PG LJMPNF�
UFST� *O MBUF TQSJOH UIF "SDUJD TFB JDF TVSGBDF JT B DPNQPTJUF
PG JDF BOE TNBMM QPOET XIJDI HSPX BOE DPBMFTDF UP GPSN
LJMPNFUFS TDBMF DPOOFDUFE MBCZSJOUIT PG NFMU XBUFS�

*O NPEFMJOH BOE QSFEJDUJOH UIF CFIBWJPS PG UIF QPMBS
TFB JDF DPWFST POF NVTU LFFQ JO NJOE UIF PWFSBMM TDBMF PG
UIF TZTUFN VOEFS TUVEZ� *O XJOUFS UIF NBYJNVN BSFBM FY�
UFOU PG TFB JDF JO UIF "SDUJD JT BCPVU �� NJMMJPO LNႳ BOE
BCPVU ��NJMMJPO LNႳ JO UIF "OUBSDUJD PS SPVHIMZ ���� LN
JO MJOFBS FYUFOU� 8JUI HSJE TQBDJOHT JO MBSHF�TDBMF NPEFMT
PO UIF PSEFS PG LJMPNFUFST PS NPSF MJLFMZ UFOT PG LJMPNF�
UFST JU JT OPU SFBMJTUJD UP BDDPVOU GPS FWFSZ CSJOF JODMVTJPO
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'JHVSF �� .VMUJTDBMF TUSVDUVSF PG TFB JDF� 'SPN MFGU UP SJHIU� 9�SBZ UPNPHSBQIZ PG TVCNJMMJNFUFS TDBMF CSJOF JODMVTJPOT� DFOUJNFUFS
TDBMF QPMZDSZTUBMMJOF TUSVDUVSF PG TFB JDF� DFOUJNFUFS UP NFUFS TDBMF QJFDFT PG OFXMZ GPSNJOH "SDUJD TFB JDF� NFUFS UP LJMPNFUFS
TDBMF NFMU QPOET PO UIF TVSGBDF PG TVNNFS "SDUJD TFB JDF� UIF "SDUJD TFB JDF QBDL DBO CF WJFXFE GSPN TQBDF BT B UXP�QIBTF
HSBOVMBS DPNQPTJUF� 'PS QFSTQFDUJWF SPVHI JNBHF TJ[FT GSPN MFGU UP SJHIU BSF � DN � DN � N ��� N ��� LN�

DSZTUBM HSBJO PS þPF JO UIF NPEFM� 5IF TDBMFT PG JOUFSFTU GPS
DMJNBUF TUVEJFT BSF GBS HSFBUFS UIBO UIFTF iNJDSPTUSVDUVSBMw
TDBMFT� /FWFSUIFMFTT UIFTF GFBUVSFT QMBZ BO PVUTJ[FE SPMF JO
TFB JDF EZOBNJD BOE UIFSNPEZOBNJD CFIBWJPS� 0OF PG UIF
GVOEBNFOUBM DIBMMFOHFT JO NPEFMJOH TFB JDF�BOE B DFO�
USBM UIFNF JO XIBU GPMMPXT�JT IPX UP SJHPSPVTMZ BDDPVOU
GPS UIF JNQBDU PG UIF NJDSPTDBMF PO NBDSPTDBMF CFIBWJPS�

.PTU PG UIF NPEFMJOH JEFBT BOE UFDIOJRVFT JO UIF GPM�
MPXJOH BQQMZ UP TFB JDF BSPVOE CPUI QPMFT� )PXFWFS
UIFSF BSF DFSUBJO UPQJDT UIBU BSF USBEJUJPOBMMZ NPSF SFMF�
WBOU UP FJUIFS UIF "SDUJD PS UIF "OUBSDUJD� 'PS FYBNQMF
NFMU QPOET BSF HFOFSBMMZ OPU PCTFSWFE PO "OUBSDUJD TFB
JDF� (SBJOZ QPMZDSZTUBMMJOF NJDSPTUSVDUVSFT PGUFO BTTPDJ�
BUFE XJUI HSPXUI VOEFS NPSF UVSCVMFOU DPOEJUJPOT PS UIF
GPSNBUJPO PG iTOPX�JDFw PO UPQ PG þPPEFE TFB JDF IBWF
UZQJDBMMZ CFFO PG NPSF JOUFSFTU JO TUVEJFT PG "OUBSDUJD TFB
JDF� -JLFXJTF TUVEJFT JOWPMWJOH XBWF�JDF JOUFSBDUJPOT BOE
QBODBLF JDF XIJDI GPSNT JO XBWZ DPOEJUJPOT IBWF CFFO
NPSF GPDVTFE JO UIF 4PVUIFSO 0DFBO� )PXFWFS XJUI "SD�
UJD TFB JDF SFDFEJOH XBWF BDUJWJUZ IBT JODSFBTFE BMPOH XJUI
TJNJMBS UZQFT PG TUVEJFT JO UIF "SDUJD�

5IF QBQFS JT PSHBOJ[FE BT GPMMPXT� 8F CFHJO XJUI BO
JOUSPEVDUJPO UP UIF CBTJD QIZTJDT PG TFB JDF�JUT EZOBNJDT
BOE UIFSNPEZOBNJDT�UIBU IBT IJTUPSJDBMMZ TFSWFE BT UIF
GPVOEBUJPO GPS FBSMZ NPEFMJOH FGGPSUT BOE TUJMM TFSWFT JO
UIJT SPMF UPEBZ� 5IFO XF SPVHIMZ GPMMPX UIF PVUMJOF TVH�
HFTUFE JO 'JHVSF � XIFSF XF NPWF VQ JO TDBMF TUBSUJOH
GSPN UIF NBUFSJBM QSPQFSUJFT PG TFB JDF BOE IPX UIFZ EF�
QFOE PO UIF CSJOF BOE QPMZDSZTUBMMJOF NJDSPTUSVDUVSFT� 8F
UIFO DPOTJEFS NFTPTDBMF QSPDFTTFT TVDI BT UIF GPSNBUJPO
PG MFBET BOE SJEHFT UIF FWPMVUJPO PG NFMU QPOET BOE þPF
TJ[FT BOE XBWF�JDF JOUFSBDUJPOT� 'JOBMMZ XF MPPL BU UIF
NBDSPTDBMF�UIF SIFPMPHZ PG UIF TFB JDF QBDL MBSHF�TDBMF
OVNFSJDBM TFB JDF NPEFMT XIJDI BSF LFZ DPNQPOFOUT PG
HMPCBM DMJNBUF NPEFMT UIF BTTJNJMBUJPO PG EBUB JOUP UIFTF
NPEFMT BOE MPX�PSEFS BQQSPYJNBUJPOT PG MBSHF�TDBMF TFB
JDF CFIBWJPS� "MPOH UIF XBZ XF XJMM UPVDI VQPO B OVN�
CFS PG BSFBT PGNBUIFNBUJDT BOE UIFPSFUJDBM QIZTJDT JODMVE�
JOH IPNPHFOJ[BUJPO PG QBSUJBM EJGGFSFOUJBM FRVBUJPOT UIF�
PSZ PG QPSPVT NFEJB NFDIBOJDT PG NBUFSJBMT OVNFSJDBM
BOBMZTJT QFSDPMBUJPO UIFPSZ TUPDIBTUJD QSPDFTTFT DPNQMFY

BOBMZTJT TUBUJTUJDBM NFDIBOJDT EZOBNJDBM TZTUFNT BOE
FWFO SBOEPN NBUSJY UIFPSZ�

�� 4FB *DF %ZOBNJDT BOE 5IFSNPEZOBNJDT
1IZTJDBM QSPDFTTFT BDUJOH PO TFB JDF DBO CF EJWJEFE JOUP
UXP DBUFHPSJFT� UIFSNPEZOBNJD QSPDFTTFT XIJDI JOWPMWF
UIF USBOTGFS PG IFBU PS SBEJBUJPO BOE EZOBNJD QSPDFTTFT
XIJDI NPWF BOE EFGPSN UIF JDF� 3FHJPOT PG UIF TFB JDF
DPWFS PGUFO JODMVEF NJYUVSFT PG PQFO XBUFS UIJO ýSTU�ZFBS
JDF UIJDLFS NVMUJZFBS JDF BOE UIJDL SJEHFT GPSNFE GSPN JDF
þPFT CSFBLJOH PS DPMMJEJOH VOEFS DPOWFSHFOU GPSDJOH�

" GVOEBNFOUBM HPBM JO TFB JDF NPEFMJOH JT UP QSFEJDU UIF
FWPMVUJPO PG UIF JDF UIJDLOFTT EJTUSJCVUJPO 	*5%
 JO UJNF
BOE TQBDF <53.$�� 4���>� 5IF *5% JT JOþVFODFE CZ IPS�
J[POUBM USBOTQPSU SJEHJOH BOE PUIFS NFDIBOJDBM QSPDFTTFT
BOE UIJDLOFTT DIBOHFT EVF UP UIFSNPEZOBNJD HSPXUI BOE
NFMUJOH� "O FTTFOUJBM BTQFDU PG TFB JDF UIFSNPEZOBNJDT JT
UIF WBSJBUJPO PG HSPXUI BOE NFMUJOH SBUFT GPS EJGGFSFOU JDF
UIJDLOFTTFT� #FDBVTF IFBU DPOEVDUJPO JT QSPQPSUJPOBM UP
UIF WFSUJDBM UFNQFSBUVSF HSBEJFOU UIJO JDF HSPXT BOE NFMUT
NPSF RVJDLMZ UIBO UIJDLFS JDF BOE JT NPSF MJLFMZ UP VO�
EFSHP NFDIBOJDBM EFGPSNBUJPO�

5IF JDF UIJDLOFTT EJTUSJCVUJPO ഄШӈИ ೡИ ഓЩ HJWFT UIF QSPCB�
CJMJUZ ഄШӈЩഁӈ PG ýOEJOH JDF JO UIF UIJDLOFTT SBOHF ШӈИ ӈҬഁӈЩ
BU B HJWFO UJNF ഓ BOE MPDBUJPO Y ٝ ӔႳ PS UIF BSFB GSBDUJPO
DPWFSFE CZ JDF PG UIJT UIJDLOFTT XJUI Ⴑڏڢ ഄШӈИ ೡИ ഓЩഁӈ Ҳ Ѳ�
5IF *5% FRVBUJPO JT GVOEBNFOUBM UP BOZ TFB JDF NPEFM CF�
DBVTF JU JOUFHSBUFT BMM PG UIF QIZTJDBM QSPDFTTFT UIBU BGGFDU
JDF WPMVNF� ࿈ഄ࿈ഓ Ҳ ҭٜ ޒ ШഄೞЩ Ҭ ͣ ҭ ࿈࿈ӈ ШഃഄЩ Ҭ ೯И 	�


XJUI ೞ UIF IPSJ[POUBM JDF WFMPDJUZ ٜ Ҳ Ш ᆙᆙᅢ И ᆙᆙᅣ Щ ഃ UIF SBUF

PG UIFSNPEZOBNJD JDF HSPXUI ͣ B NFDIBOJDBM SFEJTUSJCV�
UJPO GVODUJPO BOE ೯ SFQSFTFOUJOH MBUFSBM NFMUJOH� 5IF GPVS
UFSNT PO UIF SJHIU EFTDSJCF� 	�
 IPSJ[POUBM USBOTQPSU JO Y
	�
 USBOTQPSU PG NBTT PG ഄ JO ӈ EVF UP SJEHJOH BOE PUIFS
NFDIBOJDBM QSPDFTTFT 	�
 USBOTQPSU PG NBTT PG ഄ EVF UP
UIFSNPEZOBNJD HSPXUI BOENFMUJOH BOE 	�
 SFQMBDJOH JDF
XJUI PQFO XBUFS CZ MBUFSBM NFMU� 4PMWJOH UIF IPSJ[POUBM
USBOTQPSU BOE SJEHJOH FRVBUJPOT SFRVJSFT ೞ�

"MUIPVHI UIF *5% ഄШӈЩ JT B GVODUJPO PG B DPOUJOVPVT
WBSJBCMF ӈ JO QSBDUJDF POMZ B GFX UIJDLOFTT DBUFHPSJFT BSF
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USBDLFE UZQJDBMMZ CFUXFFO � BOE �� XJUI NPSF DBUFHPSJFT
BTTJHOFE UP UIJOOFS JDF UP CFUUFS SFTPMWF HSPXUI SBUFT� 5IFS�
NPEZOBNJD USBOTQPSU PG UIF NBTT PG ഄШӈЩ OFFET UIF JDF
HSPXUI SBUF ഃ JO FBDI UIJDLOFTT DBUFHPSZ� 5IF *5% FRVB�
UJPO JT CFJOH HFOFSBMJ[FE UP JODMVEF EJTUSJCVUJPOT PG UIJDL�
OFTT BOE þPF TJ[F� *O B TJHOJýDBOU SFDFOU BEWBODF UIF *5%
XBT USFBUFE BT B 'PLLFS�1MBODL FRVBUJPO GPS UIF QSPCBCJMJUZ
EFOTJUZ PG B UIJDLOFTT EJGGVTJPO QSPDFTT ӈᅛ XJUI ͣ TJNJMBS
UP B #PMU[NBOO DPMMJTJPO UFSN <4���>�
%ZOBNJDT� *O PSEFS UP TJNVMBUF JDFNPUJPO ೞ TFB JDFNPE�
FMT HFOFSBMMZ JODMVEF FRVBUJPOT GPS UIF NPNFOUVN B DPO�
TUJUVUJWF MBX UIBU EFTDSJCFT UIF NBUFSJBM QSPQFSUJFT PG UIF
JDF USBOTQPSU BOE NFDIBOJDBM EFGPSNBUJPO� 5IFTF FRVB�
UJPOT TUSJWF UP SFQSFTFOU UIF CBTJD QSPQFSUJFT PG JDF NPUJPO�
BT B SJHJE NBUFSJBM JU SFTJTUT DPOWFSHFOU GPSDJOH CVU JU UFOET
UP CF IJHIMZ GSBDUVSFE BOE UIFSFGPSF EJWFSHFT FBTJMZ� *G DPO�
WFSHFOU GPSDJOH JT TUSPOH FOPVHI UIF JDF XJMM CSFBL BOE
GPSN SJEHFT BOE LFFMT PGUFO SFGFSSFE UP BT iSJEHJOH�w 5IF
EFGPSNBUJPO PS SBUFT PG TUSBJO XIJDI BSF TQBUJBM EFSJWBUJWFT
PG UIF WFMPDJUZ DPNQPOFOUT DPOUSPM UIF BNPVOU PG SJEHJOH
BOE GSBDUVSF XIJDI JO UVSO EFUFSNJOFT UIF BNPVOU PG PQFO
XBUFS UIBU JT FYQPTFE UP UIF BUNPTQIFSF�

5IF GPSDF CBMBODF QFS VOJU BSFB JO UIF JDF QBDL JT HJWFO
CZ B UXP�EJNFOTJPOBM NPNFOUVN FRVBUJPO PCUBJOFE CZ
JOUFHSBUJOH UIF UISFF�EJNFOTJPOBM FRVBUJPO XJUI SFTQFDU UP
UIF UIJDLOFTT PG UIF JDF JO UIF WFSUJDBM EJSFDUJPO�

ഌ࿈ೞ࿈ഓ Ҳ ٜ ޒ  Ҭ ᅅ Ҭ ᅠ ҭ ೦ഌ Ұ ೞ ҭഌഄٜ೫И 	�


XIFSF ഌ JT UIF DPNCJOFE NBTT PG JDF BOE TOPX QFS VOJU
BSFB BOE ᅅ BOE ᅠ BSF XJOE BOE PDFBO GPSDFT SFTQFDUJWFMZ�
5IF JOUFSOBM TUSFTT  JT HJWFO CZ B DPOTUJUVUJWF FRVBUJPO EF�
TDSJCJOH TFB JDF TUSFOHUI BOE SIFPMPHZ� 5IF MBTU UXP UFSNT
SFQSFTFOU $PSJPMJT FGGFDUT BOE TFB TVSGBDF TMPQF ೫ XIFSF
IFSF ഄ JT HSBWJUBUJPOBM BDDFMFSBUJPO�

*DF BSFB GSBDUJPO WPMVNF FOFSHZ BOE TOPX WPMVNF BOE
FOFSHZ BSF BEWFDUFE IPSJ[POUBMMZ� *O BEEJUJPO DPVQMFE UP
FRVBUJPO 	�
 BSF FRVBUJPOT HPWFSOJOH UIF USBOTQPSU PG USBD�
FST TVDI BT NFMU XBUFS BOE CJPHFPDIFNJDBM JODMVTJPOT�
5IFSNPEZOBNJDT� 5IFSNPEZOBNJD DPNQPOFOUT PG TFB
JDF NPEFMT USFBU UIF JDF BT B TMBC XJUI FOFSHZ þVYFT BU CPUI
TVSGBDFT

ഐഁӈഁഓ Ҳ ೩ᅚ Ҭ ೩ᅓ Ҭ ೩ᄶר Ҭ ೩ᄶפ Ҭ ШѲ ҭ ྯЩ೬Ⴑ೩ᅚᅠИ 	�


XIFSF ഐ JT UIF FOFSHZ QFS VOJU WPMVNF SFRVJSFE UP NFMU UIF
UPQ TVSGBDF NBUFSJBM 	FJUIFS TOPX PS JDF
 ӈ JT UIJDLOFTT ೩ᅚ
JT UIF TFOTJCMF IFBU þVY ೩ᅓ JT UIF MBUFOU IFBU þVY ೩ᄶר JT
UIF JODPNJOH MPOHXBWF þVY ೩ᄶפ JT UIF PVUHPJOH MPOHXBWF
þVY ೩ᅚᅠ JT UIF JODPNJOH TIPSUXBWF þVY ྯ JT UIF TIPSUXBWF
BMCFEP BOE ೬Ⴑ JT UIF GSBDUJPO PG BCTPSCFE TIPSUXBWF þVY
UIBU QFOFUSBUFT JOUP UIF JDF� " TJNJMBS SFMBUJPO IPMET BU
UIF CPUUPN PG UIF JDF� 5IF IFBU FRVBUJPO JO UIF WFSUJDBM

EJSFDUJPO GPS UIF JOUFSJPS UFNQFSBUVSF ᅎ JOTJEF UIF JDF JT
྿ᅎഀᅎ ࿈ᅎ࿈ഓ Ҳ ࿈࿈ജ ԙഊᅎ ࿈ᅎ࿈ജ ԥ ҭ ࿈࿈ജЪ೬ᅗᅉᅕШജЩЫИ 	�


XIFSF ྿ᅎ JT TFB JDF EFOTJUZ ഀᅎ JUT TQFDJýD IFBU ഊᅎ JUT 	FGGFD�
UJWF
 UIFSNBM DPOEVDUJWJUZ BOE ೬ᅗᅉᅕ JT UIF þVY PG TPMBS SBEJ�
BUJPO QFOFUSBUJOH UP EFQUI ജ 	EPXOXBSE QPTJUJWF
� )FBU DB�
QBDJUZ BOE DPOEVDUJWJUZ EFQFOE PO CPUI TBMJOJUZ BOE UFN�
QFSBUVSF�

4PNF UIFSNPEZOBNJD NPEFMT USFBU TFB JDF BT B NVTIZ
MBZFS <4���4��> B NJYUVSF PG CSJOF BOE JDF XJUI FOUIBMQZ
	PS UFNQFSBUVSF
 BOE TBMJOJUZ BT QSPHOPTUJD WBSJBCMFT� 5IF
FOUIBMQZ ഐ JT SFMBUFE UP UIF UFNQFSBUVSF  BOE CSJOF WPM�
VNF ࿌ CZഐ Ҳ ࿌ഐᅆᅙ Ҭ ШѲ ҭ ࿌ЩഐᅎҲ ࿌྿ᅠഀᅠ Ҭ ШѲ ҭ ࿌ЩШ྿ᅎഀᅎ ҭ ྿ᅎ೯ႱЩИ 	�


XIFSF ഐᅆᅙ JT CSJOF FOUIBMQZ ഐᅎ JT JDF FOUIBMQZ ྿ᅎ BOE ഀᅎ BSF
EFOTJUZ BOE IFBU DBQBDJUZ PG JDF ྿ᅠ BOE ഀᅠ BSF EFOTJUZ BOE
IFBU DBQBDJUZ PG CSJOF BOE ೯Ⴑ JT UIF MBUFOU IFBU PG NFMUJOH
QVSF JDF�

.BOZ QSPDFTTFT BGGFDU TFB JDF UIFSNPEZOBNJDT JODMVE�
JOH JOUFSBDUJPOT PG MPOH� BOE TIPSUXBWF SBEJBUJPO XJUI JDF
TVSGBDF DIBSBDUFSJTUJDT 	TOPX CBSF JDF NFMU XBUFS
 BOE JO�
UFSJPS MBZFST UVSCVMFOU þVYFT 	FWBQPSBUJPO MBUFOU BOE TFO�
TJCMF IFBU þVYFT XJOE TUSFTT
 IFBU þVYFT BOE TUSFTTFT GSPN
UIF PDFBO BOE BMHBM HSPXUI XIJDI DBO EBSLFO UIF JDF EF�
DSFBTJOH UIF BMCFEP�

�� 4FB *DF BT B .BUFSJBM
"T TFB JDF HSPXT GSPN UIF GSFF[JOH PG TFB XBUFS BU ҭٷ���$
BOE B UZQJDBM TBMJOJUZ PG �� QBSUT QFS UIPVTBOE 	QQU
 CSJOF
JT FOUSBJOFE JO UIF JDF� 5IF WPMVNF GSBDUJPO PG CSJOF JO TFB
JDF EFQFOET PO UIF JDF UFNQFSBUVSF BOE TBMJOJUZ BT XFMM BT
UIF BHF BOE JOJUJBM HSPXUI SBUF PG UIF JDF� 5IF QSFTFODF PG
UIJT CSJOF JT B EJTUJODUJWF GFBUVSF PG TFB JDF� 5IF BNPVOU BOE
EJTUSJCVUJPO PG UIF CSJOF BGGFDUT BMM BTQFDUT PG TFB JDF JODMVE�
JOH JUT FMFDUSPNBHOFUJD NFDIBOJDBM BOE UIFSNBM QSPQFS�
UJFT <4���4��>�

5IF JOþVFODF PG UIF CSJOF QIBTF PO UIF CVML NBUFSJBM
QSPQFSUJFT PG TFB JDF EFQFOET TUSPOHMZ PO UFNQFSBUVSF� *O
QBSUJDVMBS JO TFB JDF DPMEFS UIBO TBZ ҭٷ��$ UIF CSJOF NJ�
DSPTUSVDUVSF UZQJDBMMZ PDDVQJFT MFTT UIBO �� WPMVNF GSBD�
UJPO BOE JT TFHSFHBUFE JOUP TVCNJMMJNFUFS TDBMF JODMVTJPOT
PS QPSFT XIJDI BSF MBSHFMZ EJTDPOOFDUFE BOE XFMM TFQB�
SBUFE XJUI EJNJOJTIFE PWFSBMM JOþVFODF� )PXFWFS BT UIF
UFNQFSBUVSF XBSNT UPXBSE BSPVOE ҭٷ�$ BOE BCPWF MPOH�
SBOHF PSEFS EFWFMPQT BT UIF JODMVTJPOT DPBMFTDF UP GPSN
DFOUJNFUFS UP NFUFS TDBMF DPOOFDUFE TUSVDUVSFT PS CSJOF
DIBOOFMT UISPVHI XIJDI þVJE DBO þPX�

5IF DPOEJUJPOT VOEFS XIJDI TFB JDF GPSNT EFUFSNJOF
JUT DSZTUBMMPHSBQIJD TUSVDUVSF� 5IF DFOUJNFUFS TDBMF DSZT�
UBMT BSF DPMVNOBS JO TIBQF GPS JDF HSPXO VOEFS RVJFTDFOU

���� /05*$&4 0' 5)& ".&3*$"/ ."5)&."5*$"- 40$*&5: 70-6.& �� /6.#&3 ��



DPOEJUJPOT BOE NPSF HSBOVMBS XIFO HSPXO JO XBWZ PS UVS�
CVMFOU TFBT XIJDI BGGFDUT UIF NBUFSJBM QSPQFSUJFT PG TFB JDF�
3FNPUF TFOTJOH BOE TFB JDF QSPQFSUJFT� 0OF SFBTPO UIF
NBUFSJBM QSPQFSUJFT PG TFB JDF BSF TP JNQPSUBOU BOE XIZ
UIFSF JT TJHOJýDBOU JOUFSFTU JO VOEFSTUBOEJOH BOE NPEFM�
JOH UIFN QBSUJDVMBSMZ TFB JDF FMFDUSPNBHOFUJD QSPQFSUJFT JT
UIBU UIFZ MBSHFMZ EFUFSNJOF XIBU JT iTFFOw CZ SFNPUF TFOT�
JOH QMBUGPSNT GPDVTFE PO UIF TFB JDF QBDL� 0CTFSWBUJPOT
GSPN TBUFMMJUF�CBTFE SFNPUF TFOTJOH QSPWJEF MBSHF�TDBMF JO�
GPSNBUJPO PO UIF TQBUJBM WBSJBCJMJUZ BOE UFNQPSBM FWPMV�
UJPO PG UIF QPMBS TFB JDF DPWFST� 5IF SFMBUJPOTIJQT CFUXFFO
UIF PCTFSWFE FMFDUSPNBHOFUJD TJHOBUVSFT BOE UIF QIZTJDBM
TUBUF PG UIF JDF QSPWJEF MBSHF�TDBMF JOGPSNBUJPO PO JDF DPO�
EJUJPOT� "U UIF IFBSU PG UIFTF SFMBUJPOTIJQT JT UIF NBUIF�
NBUJDT BOE QIZTJDT PG FMFDUSPNBHOFUJD XBWF JOUFSBDUJPOT
XJUI B DPNQMFY NVMUJTDBMF DPNQPTJUF NBUFSJBM UIBU IBT
SPVHI TVSGBDFT BOE TJHOJýDBOU JOUFSOBM WBSJBCJMJUZ <4��>�

5IFSF JT BO BSSBZ PG TBUFMMJUF JOTUSVNFOUBUJPO JODMVEJOH
QBTTJWF NJDSPXBWF SBEBS WJTJCMF BOE OFBS�JOGSBSFE UIFS�
NBM JOGSBSFE TFOTPST IJHI SFTPMVUJPO QIPUPHSBQIZ BOE
SBEBS BOE MJEBS BMUJNFUFST� 5IF FMFDUSPNBHOFUJD TJHOBUVSFT
BSF DPOWFSUFE CZ BMHPSJUINT JOUP JOGPSNBUJPO PO TFB JDF
DPODFOUSBUJPO BOE FYUFOU JDF BHF JDF NPUJPO JDF TVSGBDF
DPOEJUJPOT BOE JDF UIJDLOFTT <4��>� 6OEFSMZJOH UIFTF BMHP�
SJUINT BSF WBSJPVT FMFDUSPNBHOFUJD JOWFSTF QSPCMFNT BOE
JOWFSTF TDBUUFSJOH UIFPSJFT <4��>� 5IF SFTVMUJOH EBUB TFUT
BSF B DSJUJDBM DPOUSJCVUJPO UP PCTFSWJOH BOE VOEFSTUBOEJOH
UIF DIBOHJOH QPMBS TFB JDF DPWFS�

)PNPHFOJ[BUJPO SFGFST CSPBEMZ UP B DJSDMF PG JEFBT JO
BQQMJFE NBUIFNBUJDT BOE UIF QIZTJDT BOE FOHJOFFSJOH PG
NBUFSJBMT XIFSF UIF HPBM JT UP ýOE UIF FGGFDUJWF CVML PS
IPNPHFOJ[FE QSPQFSUJFT PG B DPNQPTJUF PS JOIPNPHFOFPVT
NFEJVN� 4FB JDF JT B QPMZDSZTUBMMJOF DPNQPTJUF PG QVSF JDF
XJUI CSJOF BJS BOE TPMJE TBMU JODMVTJPOT� 8F ýSTU DPOTJEFS
IPNPHFOJ[BUJPO GPS UXP�QIBTF DPNQPTJUFT BOE UIFO GPS
QPMZDSZTUBMMJOF NFEJB�

8F CSJFþZ EFTDSJCF UIF BOBMZUJD DPOUJOVBUJPO NFUIPE
	"$.
 JO IPNPHFOJ[BUJPO UIFPSZ� 5IJT BQQSPBDI XBT PSJH�
JOBMMZ EFWFMPQFE UP TUVEZ UIF FGGFDUJWF QSPQFSUJFT PG UXP�
QIBTF DPNQPTJUF NBUFSJBMT TVDI BT FMFDUSJDBM BOE UIFSNBM
DPOEVDUJWJUZ DPNQMFY QFSNJUUJWJUZ NBHOFUJD QFSNFBCJM�
JUZ EJGGVTJWJUZ BOE FMBTUJDJUZ XIJDI DBO BMM CF TJNJMBSMZ GPS�
NVMBUFE <4�4��4��4��>� 5IF NFUIPE IBT CFFO VTFE UP
PCUBJO GPSXBSE CPVOET PO UIF IPNPHFOJ[FE DPFGýDJFOUT
HJWFO QBSUJBM JOGPSNBUJPO PO UIF NJDSPTUSVDUVSF TVDI BT
UIF WPMVNF GSBDUJPOT PG UIF DPOTUJUVFOUT BOE FYUFOEFE
UP NVMUJQIBTF NFEJB VTJOH UFDIOJRVFT PG TFWFSBM DPNQMFY
WBSJBCMFT <4��4��>� 5IJT BQQSPBDI IBT BMTP CFFO TVDDFTT�
GVM JO BEESFTTJOH UIF JOWFSTF IPNPHFOJ[BUJPO QSPCMFN PG
PCUBJOJOH JOGPSNBUJPO PO UIF NJDSPTUSVDUVSBM QBSBNFUFST
GSPN CVML QSPQFSUZ NFBTVSFNFOUT <4��4��4��4��>�

.PUJWBUFE CZ TFB JDF SFNPUF TFOTJOH BOE UIF QIZTJDT
PG FMFDUSPNBHOFUJD XBWFT JOUFSBDUJOH XJUI TFB JDF UIFSF

XFSF OVNFSPVT EFWFMPQNFOUT JO UIF ����T JO UIF "$.
BOE JUT BQQMJDBUJPO UP TFB JDF <(PM��>� .PTU PG UIJT XPSL
XBT GPDVTFE PO UIF CSJOF NJDSPTUSVDUVSF� .PSF SFDFOUMZ
BHBJO NPUJWBUFE CZ TFB JDF QSPDFTTFT UIFSF IBWF CFFO TFW�
FSBM BEWBODFT JO FYUFOEJOH UIF "$. UP MBSHFS�TDBMF QSPC�
MFNT� 5IFTF JODMVEF IPNPHFOJ[BUJPO GPS QPMZDSZTUBMMJOF
NBUFSJBMT <(-$(��> BEWFDUJPO EJGGVTJPO QSPDFTTFT JOWPMW�
JOH JODPNQSFTTJCMF WFMPDJUZ ýFMET <4�4��> TVDI BT UIFS�
NBM USBOTQPSU UISPVHI TFB JDF FOIBODFE CZ CSJOF DPOWFD�
UJPO <4��> BOE PDFBO TVSGBDF XBWF QSPQBHBUJPO UISPVHI
UIF TFB JDF QBDL USFBUFE BT B UXP�QIBTF DPNQPTJUF PG JDF
þPFT BOE TFB XBUFS <4��>�

5P EFTDSJCF UIF "$. BOE UIF QSJODJQBM GFBUVSFT UIBU
DBSSZ PWFS UP PUIFS TZTUFNT XF GPSNVMBUF UIF NFUIPE JO
UIF FMFDUSPNBHOFUJD DBTF GPS UIF DPNQMFY QFSNJUUJWJUZ BM�
UIPVHI FRVJWBMFOU GPSNVMBUJPOT DPVME CF HJWFO GPS UIF
PUIFS QSPQFSUJFT NFOUJPOFE BCPWF� 8F DPOTJEFS B UXP�
QIBTF MPDBMMZ JTPUSPQJD DPNQPTJUF ࿉ШYЩ Ҳ ࿉Ⴒ࿅ႲШYЩҬ࿉Ⴓ࿅ႳШYЩИ
XIFSF ࿉ᅐ JT UIF DPNQMFY QFSNJUUJWJUZ PG CSJOF PS JDF GPSഈ Ҳ ѲИ ѳ SFTQFDUJWFMZ BOE ࿅ᅐ JT UIF DIBSBDUFSJTUJD GVOD�
UJPO FRVBMJOH � GPS NFEJVN ഈ BU Y BOE � PUIFSXJTF XJUI࿅Ⴓ Ҳ Ѳ ҭ ࿅Ⴒ� 5IF MPDBM QBSBNFUFS ࿉ШYЩ JT B TUBUJPOBSZ SBO�
EPN ýFME XJUI ͤ UIF TFU PG SFBMJ[BUJPOT PG UIF SBOEPN
NFEJVN BOE VOEFSMZJOH QSPCBCJMJUZ NFBTVSF  DPNQBUJ�
CMF XJUI TUBUJPOBSJUZ <(PM�� 4��>�

8IFO UIF XBWFMFOHUI JT NVDI MBSHFS UIBO UIF NJ�
DSPTUSVDUVSBM TDBMF UIF QSPCMFN DBO CF GPSNVMBUFE XJUI
UIF RVBTJTUBUJD .BYXFMM FRVBUJPOT ٜ Ұ & Ҳ ѱИٜ ޒ % Ҳ ѱИ
XIFSF &ШYЩ BOE %ШYЩ BSF TUBUJPOBSZ FMFDUSJD BOE EJTQMBDF�
NFOU ýFMET XJUI %ШYЩ Ҳ ࿉ШYЩ&ШYЩ� 8F BTTVNF ়&ু Ҳ Fᅒ
XIFSF ুޒ় EFOPUFT FOTFNCMF BWFSBHJOH PWFS ͤ PS TQBUJBM BW�
FSBHJOH PWFS BMM PG Ӕᅈ BOE Fᅒ JT B VOJU WFDUPS JO UIF ഊUI
EJSFDUJPO� 5IF FGGFDUJWF DPNQMFY QFSNJUUJWJUZ UFOTPS ဃٶ JT
EFýOFE CZ ়%ু Ҳ ဃ়ٶ&ু� -FU ࿉ٶ Ҳ ࿉ٶᅒᅒ Ҳ ়࿉& ޒ Fᅒু� %VF
UP IPNPHFOFJUZ ࿉ٶШ࿉ႲИ ࿉ႳЩ Ҳ ࿉ٶШ࿉ႲИ ࿉ႳЩ ࿉ٶ EFQFOET POӈ Ҳ ࿉ႲФ࿉Ⴓ BOE XF EFýOF ഌШӈЩ Ҳ ࿉ٶФ࿉Ⴓ XIJDI JT B )FSHMPU[
GVODUJPO UIBUNBQT UIF VQQFS IBMG ӈ�QMBOF UP UIF VQQFS IBMGഌ�QMBOF BOE JT BOBMZUJD PGG ШҭڏИ ѱЫ� 5IF LFZ JT UP PCUBJO
UIF SFTPMWFOU SFQSFTFOUBUJPO

& Ҳ ഒШഒ* Ҭ ཝ࿅ႲЩႼႲFᅒМ 	�


)FSF ཝ Ҳ ٜШҭ͐ႼႲЩٜޒ JT B QSPKFDUJPO GSPN ೯ႳШͤИ Щ POUP UIF
)JMCFSU TQBDF PG DVSM�GSFF SBOEPN ýFMET BOE ͐ႼႲ JT DPOWP�
MVUJPO XJUI UIF GSFF TQBDF (SFFO�T GVODUJPO GPS UIF -BQMB�
DJBO ͐ Ҳ ٜႳ�

$POTJEFS ೩ШഒЩ Ҳ ѲҭഌШӈЩИ ഒ Ҳ ѲФШѲҭӈЩ XIJDI JT BOBMZUJD
PGG ЪѱИ ѲЫ JO UIF ഒ�QMBOF� 5IFO 	�
 ZJFMET B 4UJFMUKFT JOUFHSBM
SFQSFTFOUBUJPO GPS ࿉ٶ

೩ШഒЩ Ҳ Ⴒڣ
Ⴑ

ഁྺШജЩഒ ҭ ജ И 	�


XIFSF ྺШഁജЩ Ҳ ়࿅ႲШഁജЩFᅒ ޒ Fᅒু JT B QPTJUJWF TQFDUSBM NFB�
TVSF PO ЪѱИ ѲЫ BOE ШഁജЩ JT UIF 	VOJRVF
 QSPKFDUJPO�WBMVFE
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NFBTVSF BTTPDJBUFE XJUI UIF CPVOEFE TFMG�BEKPJOU PQFSB�
UPS ཝ࿅Ⴒ�

&RVBUJPO 	�
 JT CBTFE PO UIF TQFDUSBM UIFPSFN GPS UIF
SFTPMWFOU PG ཝ࿅Ⴒ� 5IJT SFQSFTFOUBUJPO TFQBSBUFT UIF DPN�
QPOFOU QBSBNFUFST JO ഒ GSPN UIF HFPNFUSJDBM JOGPSNB�
UJPO JO ྺ� 5IF HFPNFUSZ FOUFST WJB UIF NPNFOUT ྺᅕ ҲڢႲႱ ജᅕഁྺШജЩ Ҳ ়࿅ႲЪШཝ࿅ႲЩᅕFᅒЫޒFᅒু  Ҳ ѱИ ѲИ ѳИ Н� 5IFNBTT ྺႱ
JT ়࿅ႲFᅒ ޒ Fᅒু Ҳ ়࿅Ⴒু Ҳ ࿌ XIFSF ࿌ JT UIF CSJOF WPMVNF GSBD�
UJPO� 5IF ШҬѲЩ�QPJOU DPSSFMBUJPO GVODUJPO PG UIFNFEJVN
EFUFSNJOFT ྺᅕ�

5IF JOUFHSBM SFQSFTFOUBUJPO 	�
 ZJFMET GPSXBSE CPVOET PO
UIF FGGFDUJWF QBSBNFUFST PG DPNQPTJUFT HJWFO QBSUJBM JOGPS�
NBUJPO PO UIF NJDSPHFPNFUSZ WJB UIF ྺᅕ <4��> BOE PO࿉ٶ GPS TFB JDF JO QBSUJDVMBS <(PM��>� 5IF JOUFHSBM SFQSFTFO�
UBUJPO DBO BMTP CF VTFE UP PCUBJO JOWFSTF CPVOET BMMPXJOH
POF UP VTF EBUB BCPVU UIF FMFDUSPNBHOFUJD SFTQPOTF PG B
DPNQPTJUF GPS FYBNQMF UP CPVOE JUT TUSVDUVSBM QBSBNF�
UFST TVDI BT UIF WPMVNF GSBDUJPO PG FBDI PG UIF DPNQP�
OFOUT <4��4��4��4��4��4��>�

$PNQVUJOH UIF TQFDUSBM NFBTVSF ྺ EJSFDUMZ GPS B DPN�
QPTJUF NJDSPTUSVDUVSF JOWPMWFT EJTDSFUJ[JOH BO JNBHF PG UIF
DPNQPTJUF JOUP B TRVBSF MBUUJDF ýMMFE XJUI ��T BOE ��T DPS�
SFTQPOEJOH UP UIF UXP QIBTFT BT JO 'JHVSF �� 5IFO ཝ࿅Ⴒ
XIJDI EFQFOET PO UIF HFPNFUSZ WJB ࿅Ⴒ CFDPNFT B NBUSJY�
5IF TQFDUSBM NFBTVSF NBZ CF DBMDVMBUFE GSPN UIF FJHFOWBM�
VFT BOE FJHFOWFDUPST <4��>�

'JHVSF �� 5IF UXP�EJNFOTJPOBM TRVBSF MBUUJDF CFMPX JUT
QFSDPMBUJPO UISFTIPME PG ഏቀ Ҳ ѲФѳ JO 	B
 BOE BCPWF JU JO 	C
� "
TDIFNBUJD HSBQI PG UIF FGGFDUJWF DPOEVDUJWJUZ JT TIPXO JO 	D
�

1FSDPMBUJPO� 5IF DPOOFDUJWJUZ PG UIF CSJOF QIBTF JO TFB
JDF JT B QSJODJQBM EFUFSNJOBOU PG JUT FMFDUSPNBHOFUJD BOE
þVJE USBOTQPSU QSPQFSUJFT� 'PS FYBNQMF þVJE DPOWFDUJPO
JO TFB JDF XIJDI DBO PDDVS XIFO UIF CSJOF QIBTF JT TVG�
ýDJFOUMZ DPOOFDUFE UP GPSN DIBOOFMT QMBZT BO JNQPSUBOU
SPMF JO UIFSNBM USBOTQPSU JO TFB JDF BT XFMM BT JO OVUSJFOU SF�
QMFOJTINFOU QSPDFTTFT GPS NJDSPCJBM DPNNVOJUJFT MJWJOH
JOTJEF UIF CSJOF JODMVTJPOT� 0O MBSHFS TDBMFT UIF DPOOFD�
UJWJUZ PGNFMU QPOET PO UIF TVSGBDF PG "SDUJD TFB JDF IFMQT EF�
UFSNJOF ESBJOBHF QBUUFSOT XIJDI DBO JNQBDU TFB JDF BMCFEP�
*O PDFBO TVSGBDF XBWF QSPQBHBUJPO UISPVHI UIF UXP�QIBTF
DPNQPTJUF PG JDF þPFT JO B TFB XBUFS IPTU UIF DPOOFDUJW�
JUZ PG UIF XBUFS QIBTF TJHOJýDBOUMZ JOþVFODFT UIF IPNPH�
FOJ[FE NFDIBOJDBM QSPQFSUJFT BOE XBWF QSPQBHBUJPO DIBS�
BDUFSJTUJDT PG UIF JDF QBDL�

5IF QFSDPMBUJPO NPEFM IBT CFFO XJEFMZ VTFE UP GPSNV�
MBUF BOE BEESFTT RVFTUJPOT JOWPMWJOH DPOOFDUJWJUZ JO DPN�
QMFY TZTUFNT TVDI BT QPSPVT NFEJB BOE DPNQPTJUF NBUF�
SJBMT <(PM��>� *O JUT TJNQMFTU GPSN POF DPOTJEFST UIF ഁ�
EJNFOTJPOBM JOUFHFS MBUUJDF Ӗᅈ BOE UIF TRVBSF PS DVCJD OFU�
XPSL PG CPOET KPJOJOH OFBSFTU OFJHICPS MBUUJDF TJUFT� 8F BT�
TJHO UP FBDI CPOE B DPOEVDUJWJUZ ࿁Ⴑ Ҵ ѱXJUI QSPCBCJMJUZ ഏ
NFBOJOH JU JT PQFO 	CMBDL
 PS B DPOEVDUJWJUZ ѱ XJUI QSPC�
BCJMJUZ Ѳ ҭ ഏ NFBOJOH JU JT DMPTFE� 5XP FYBNQMFT PG CPOE
DPOýHVSBUJPOT BSF TIPXO JO 'JHVSF � XJUI ഏ Ҳ ѲФѴ JO 	B

BOE ഏ Ҳ ѳФѴ JO 	C
� (SPVQT PG DPOOFDUFE PQFO CPOET BSF
DBMMFE PQFO DMVTUFST� *O UIJT NPEFM UIFSF JT B DSJUJDBM QSPCB�
CJMJUZ ഏᅇ ѱ ҳ ഏᅇ ҳ Ѳ DBMMFE UIF QFSDPMBUJPO UISFTIPME XIJDI
JT UIF TNBMMFTU ഏ GPS XIJDI BO JOýOJUF PQFO DMVTUFS FYJTUT�
'PS UIF UXP�EJNFOTJPOBM CPOE MBUUJDF ഏᅇ Ҳ ѲФѳ�

5IF FGGFDUJWF DPOEVDUJWJUZ ࿁ٶШഏЩ PG UIF MBUUJDF PS SBO�
EPN SFTJTUPS OFUXPSL 	33/
 EFýOFE WJB ,JSDIPGG�T MBXT
WBOJTIFT GPS ഏ ҳ ഏᅇ BT TIPXO JO 'JHVSF �	D
 TJODF UIFSF
BSF OP DPOEVDUJOH QBUIXBZT� 'PS ഏ Ҵ ഏᅇ ࿁ٶШഏЩ Ҵ ѱ BOE
OFBS ഏᅇ ࿁ٶШഏЩ ۠ ࿁ႱШഏ ҭ ഏᅇЩᅛИ ഏ צ ഏႻᅇ И XIFSF ഓ JT UIF DPO�
EVDUJWJUZ DSJUJDBM FYQPOFOU XJUI Ѳ ܓ ഓ ܓ ѳ JO ഁ Ҳ ѳИ Ѵ BOE
OVNFSJDBM WBMVFT ഓ ۳ ѲМѴ JO ഁ Ҳ ѳ BOE ഓ ۳ ѳМѱ JO ഁ Ҳ Ѵ�
/PX DPOTJEFS B SBOEPN QJQF OFUXPSL XJUI FGGFDUJWF þVJE
QFSNFBCJMJUZ͜ШഏЩ BOE DSJUJDBM CFIBWJPS͜ШഏЩ ۠ ͜ႱШഏҭഏᅇЩᅉИ
XIFSF͜Ⴑ EFQFOET PO QJQF SBEJVT BOE ം JT UIF QFSNFBCJMJUZ
FYQPOFOU XJUI ം Ҳ ഓ GPS MBUUJDFT� #PUI ഓ BOE ം BSF CFMJFWFE
UP CF VOJWFSTBM�EFQFOEJOH POMZ PO EJNFOTJPO BOE OPU
PO UIF MBUUJDF� $POUJOVVN NPEFMT MJLF UIF 4XJTT DIFFTF
NPEFM DBO FYIJCJU OPOVOJWFSTBM CFIBWJPS XJUI FYQPOFOUT
EJGGFSFOU GSPN UIF MBUUJDF DBTF BOE ം ܍ ഓ�

$PMVNOBS TFB JDF XIJDI GPSNT VOEFS RVJFTDFOU DPOEJ�
UJPOT IBT B QFSDPMBUJPO UISFTIPME PG ࿌ᅇ ۳ Ѷҩ CSJOF WPM�
VNF GSBDUJPO� 'PS B UZQJDBM CVML TBMJOJUZ PG � QQU UIJT DPS�
SFTQPOET UP B DSJUJDBM UFNQFSBUVSF PG ᅇ ۳ ҭѶٷ$ LOPXO
BT UIF SVMF PG ýWFT <("-��>� *O NPEFMJOH CSJOF HFPNFUSZ
UP QSFEJDU UIF MPX WBMVF PG ࿌ᅇ XF PCTFSWF BO FYDMVEFE WPM�
VNF FGGFDU� UIF JODMVTJPOT MJF PO UIF CPVOEBSJFT PG QVSF
JDF QMBUFMFUT OPU SBOEPNMZ EJTUSJCVUFE UISPVHIPVU UIFJS
IPTU� 4FB JDF JT TJNJMBS UP DPNQSFTTFE QPXEFST PG QPMZNFS
TQIFSFT XJUI TNBMMFS DPOEVDUJOH QBSUJDMFT JO UIF JOUFSTUJDFT
VTFE JO SBEBS BCTPSCJOH TUFBMUIZ BJSDSBGU DPBUJOHT� $POOFD�
UJWJUZ PG UIF DPOEVDUJOH QIBTF JO DPNQSFTTFE QPXEFST DBO
CF BDIJFWFE XJUI MPX WPMVNF GSBDUJPOT PG UIF QBSUJDMFT� "
DPOUJOVVN UIFPSZ PG DPNQSFTTFE QPXEFST BEBQUFE UP TFB
JDF QSFEJDUT UIF �� UISFTIPME�UIF POoPGG TXJUDI GPS þVJE
þPX JO TFB JDF <("-��>� #SJOF JODMVTJPO TJ[FT BSF MPHOPS�
NBMMZ EJTUSJCVUFE TP UIBU MBUUJDF UIFPSZ IPMET� 6OJWFSTBM
DSJUJDBM FYQPOFOUT ം Ҳ ഓ Ҳ ѳ HJWF QSFEJDUJPOT GPS ͜Ш࿌Щ BOE࿁ٶШ࿌Щ UIBU BHSFF DMPTFMZ XJUI NFBTVSFNFOUT <4��>�

5IF TQFDUSBM NFBTVSF ྺ EFQFOET PO UIF NJDSPTUSVDUVSF
PG UIF DPNQPTJUF BOE QIBTF DPOOFDUFEOFTT JO QBSUJDVMBS�
'PS UIF 33/ XJUI UIF NJDSPHFPNFUSZ EFUFSNJOFE CZ JOEF�
QFOEFOU XFJHIUFE DPJO þJQT ཝ࿅Ⴒ CFDPNFT B NBUSJY XJUI
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SBOEPN DPFGýDJFOUT WJB ࿅Ⴒ XIJDI FRVBMT � PO PQFO CPOET�
5IF TUBUJTUJDT PG UIF FJHFOWBMVFT BOE FJHFOWFDUPST PG ཝ࿅Ⴒ
GPS EJTDSFUJ[BUJPOT PG TFB JDF TUSVDUVSFT BOE UIF 33/ XFSF
TUVEJFE� *U XBT GPVOE UIBU BT MPOH�SBOHF PSEFS BOE DPO�
OFDUJWJUZ EFWFMPQ XJUI ഏ ഏႼᅇ  UIF TQFDUSBM BOE MPDBMJ[B�
UJPO TUBUJTUJDT VOEFSHP B QFSDPMBUJPO�ESJWFO "OEFSTPO USBO�
TJUJPO <4��>� 5IJT CFIBWJPS EJSFDUMZ QBSBMMFMT UIF RVBOUVN
UIFPSZ PG UIF NFUBM�JOTVMBUPS USBOTJUJPO BOE PUIFS MPDBM�
J[BUJPO QIFOPNFOB JO XBWF QIZTJDT <4��> BOE DPOOFDUT
TFB JDF NPEFMJOH UP SBOEPN NBUSJY UIFPSZ <4��>� 5IF
FJHFOWBMVF TQBDJOH EJTUSJCVUJPO GPS FYBNQMF USBOTJUJPOT
GSPN BO VODPSSFMBUFE 1PJTTPOJBO UP B SFQVMTJWF VOJWFSTBM
8JHOFSo%ZTPO EJTUSJCVUJPO GPS UIF (BVTTJBO 0SUIPHPOBM
&OTFNCMF <4��>�
1PMZDSZTUBMMJOF TUSVDUVSF� 4FB JDF JT B QPMZDSZTUBMMJOF
DPNQPTJUF�B DPOHMPNFSBUJPO PG DFOUJNFUFS TDBMF JOEJWJE�
VBM DSZTUBMT XIPTF TUSVDUVSF EFQFOET PO IPX UIF JDF XBT
HSPXO <4���4��>� 'PS DPOHFMBUJPO JDF GSP[FO VOEFS DBMN
DPOEJUJPOT UIF DSZTUBMT BSF WFSUJDBMMZ FMPOHBUFE DPMVNOT
BOE FBDI DSZTUBM JUTFMG JT B DPNQPTJUF PG QVSF JDF QMBUFMFUT
TFQBSBUJOH iMBZFSTw PG CSJOF JODMVTJPOT� 5IF PSJFOUBUJPO PG
FBDI DSZTUBM JT EFUFSNJOFE CZ UIF EJSFDUJPO UIBU UIF ഀ�BYJT
QPJOUT XIJDI JT QFSQFOEJDVMBS UP UIF QMBUFMFUT� )PSJ[PO�
UBM UIJO TFDUJPOT PG DPMVNOBS TFB JDF WJFXFE VOEFS DSPTT�
QPMBSJ[FE MJHIU BSF TIPXO JO 'JHVSFT � BOE �� 4IPXO PO
UIF SJHIU JO 'JHVSF � JT B UIJO TFDUJPO PG HSBOVMBS JDF MJLFMZ
HSPXO VOEFS UVSCVMFOU DPOEJUJPOT PS QFSIBQT GPSNFE BT
TOPX�JDF GSPN þPPEJOH PG UIF TVSGBDF TOPX MBZFS BOE TVC�
TFRVFOU GSFF[JOH�

5IF ഀ�BYFT PG DPMVNOBS JDF UZQJDBMMZ MJF XJUIJO UIF IPSJ�
[POUBM QMBOF ZFU BSF SBOEPNMZ PSJFOUFE XJUIJO UIF QMBOF
VOMFTT UIFSF JT B QSFWBMFOU PDFBO DVSSFOU EJSFDUJPO EVSJOH
HSPXUI� *O UIJT DBTF UIF ഀ�BYFT UFOE UP BMJHO XJUI UIF DVS�
SFOU <4���4��> BT TIPXO JO 'JHVSF �� 5IF PSJFOUBUJPOT PG
UIF DSZTUBMT JO HSBOVMBS JDF UFOE UP CF TUBUJTUJDBMMZ JTPUSPQJD
BT TIPXO PO UIF SJHIU JO 'JHVSF � XIFSF EJGGFSFOU DPMPST
JOEJDBUF EJGGFSFOU DSZTUBM PSJFOUBUJPOT� 5IF DPMVNOBS JDF
PO UIF MFGU PO UIF PUIFS IBOE IBT ഀ�BYFT UIBU BSF DMPTFMZ
DPSSFMBUFE�

5IF QPMZDSZTUBMMJOF TUSVDUVSF PG TFB JDF DBO JNQBDU JUT
FMFDUSPNBHOFUJD BOENFDIBOJDBM QSPQFSUJFT BT XFMM BT IPX

'JHVSF �� $SPTT�QPMBSJ[FE JNBHFT PG DPMVNOBS TFB JDF GSPN UIF
3PTT 4FB PO UIF MFGU BOE HSBOVMBS JDF GSPN UIF
#FMMJOHTIBVTFO 4FB PO UIF SJHIU�

'JHVSF �� 1PMZDSZTUBMMJOF CPVOET <(-$(��> PO UIF DPNQMFY
QFSNJUUJWJUZ PG TFB JDF 	MFGU
 UPHFUIFS XJUI NFBTVSFNFOUT <4�>�
$PNQBSJTPO PG B QPMZDSZTUBMMJOF CPVOE 	CMVF
 XJUI UIF UXP
DPNQPOFOU CPVOET 	SJHIU
 TIPXT B ESBNBUJD JNQSPWFNFOU
PWFS UIF DMBTTJDBM SFTVMUT BT UIF OFX CPVOET JODMVEF
BEEJUJPOBM JOGPSNBUJPO BCPVU TJOHMF DSZTUBM PSJFOUBUJPOT
	OPUJDF EJGGFSFOU TDBMFT PO UIF BYFT
�

þVJET BOE OVUSJFOUT þPX UISPVHI UIF JDF� 3FDFOU XPSL GPS
FYBNQMF TIPXT UIBU HSBOVMBS JDF IBT B IJHIFS QFSDPMBUJPO
UISFTIPME GPS þVJE þPX UIBO DPMVNOBS JDF XJUI ࿌ᅇ ۳ Ѳѱҩ
XIJDI IBT JNQMJDBUJPOT GPS NPEFMJOH NJDSPCJBM DPNNVOJ�
UJFT BOE QIZTJDBM QSPDFTTFT <4��>� %FUFSNJOJOH JDF UZQF VT�
JOH SFNPUF TFOTJOH UFDIOJRVFT JT UIVT PG QBSUJDVMBS JOUFSFTU�
&BSMZ TUVEJFT TIPX UIBU BMJHOFE DPMVNOBS JDF HJWFT EJGGFS�
FOU SBEBS SFUVSOT BOE PCTFSWFE QFSNJUUJWJUJFT EFQFOEJOH
PO UIF FMFDUSJD ýFME QPMBSJ[BUJPO BGGFDUJOH NFBTVSFNFOUT
PG JDF UIJDLOFTT <4��>�

*O FYUFOEJOH UIF BOBMZUJD DPOUJOVBUJPO BQQSPBDI CF�
ZPOE UXP�QIBTF DPNQPTJUFT B 4UJFMUKFT JOUFHSBM SFQSFTFO�
UBUJPO BOE CPVOET XFSF PCUBJOFE GPS ဃٶ PG QPMZDSZTUBMMJOF
DPNQPTJUFT JO HFOFSBM BOE TFB JDF JO QBSUJDVMBS DPOTJE�
FSFE BT B UISFF�EJNFOTJPOBM USBOTWFSTFMZ JTPUSPQJD PS VOJ�
BYJBM QPMZDSZTUBMMJOF DPNQPTJUF NBUFSJBM <(-$(��>� 5IF
GPSXBSE CPVOET PO UIF DPNQPOFOUT PG ဃٶ VTF JOGPSNBUJPO
BCPVU UIF DPNQMFY QFSNJUUJWJUZ UFOTPS  PG UIF JOEJWJEVBM
DSZTUBMT BOE UIF NFBO DSZTUBM PSJFOUBUJPO� *O 'JHVSF � 	MFGU

UIFZ BSF JO HPPE BHSFFNFOU XJUI NFBTVSFNFOUT <4�> BOE
	SJHIU
 UIFZ BSF DPNQBSFE XJUI UIF DMBTTJD UXP�DPNQPOFOU
CPVOET� 5IF JOWFSTF CPVOET <(-$(�� 4��> GPS UIF NFBO
PSJFOUBUJPO BSF PCUBJOFE GSPN NFBTVSFNFOUT PG ဃٶ BOE
MBZ UIF HSPVOEXPSL GPS EFUFSNJOJOH JDF UZQF VTJOH SFNPUF
TFOTJOH UFDIOJRVFT�

5IF NBUIFNBUJDBM GSBNFXPSL GPS BOBMZTJT PG UIF FMFD�
USPNBHOFUJD USBOTQPSU QSPQFSUJFT PG SBOEPN VOJBYJBM QPMZ�
DSZTUBMMJOF NFEJB <(-$(��> JT BOBMPHPVT UP UIBU GPS UXP�
QIBTF SBOEPN NFEJB� *O B QPMZDSZTUBMMJOF NBUFSJBM DSZT�
UBMT PG WBSZJOH TJ[F TIBQF BOE PSJFOUBUJPO IBWF UIF TBNF
DPNQMFY QFSNJUUJWJUZ UFOTPS  XJUI EJGGFSFOU WBMVFT BMPOH
EJGGFSFOU DSZTUBM BYFT� $SZTUBM PSJFOUBUJPO JT HJWFO CZ B SPUB�
UJPO NBUSJY #�

'PS USBOTWFSTFMZ JTPUSPQJD PS VOJBYJBM QPMZDSZTUBMMJOFNF�
EJB UIF QFSNJUUJWJUZ BMPOH POF PG UIF DSZTUBM BYFT IBT UIF
WBMVF ࿉Ⴒ XIJMF UIF QFSNJUUJWJUJFT BMPOH BMM UIF PUIFS DSZTUBM
BYFT IBWF UIF WBMVF ࿉Ⴓ TP UIBU  Ҳ EJBHШ࿉ႲИ ࿉ႳИ ࿉ႳЩ� 5IF MPDBM
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QFSNJUUJWJUZ UFOTPS PG TVDI NFEJB JT HJWFO CZ

ဃШYИ ࿇Щ Ҳ #ᄾШYИ ࿇Щ #ШYИ ࿇ЩИ 	�


XIFSF #ШYИ ࿇Щ JT B SBOEPN SPUBUJPO NBUSJY� 5IF FGGFDUJWF
DPNQMFY QFSNJUUJWJUZ UFOTPS ဃٶ JT EFýOFE BT BCPWF BOE IBT
DPNQPOFOUT ࿉ٶᅐᅒ Ҳ Fᅐ ޒ ဃٶFᅒ Ҳ ়Fᅐ ޒ #ႼႲ#&ু XIFSF ়&ু Ҳ
FᅒМ *OUSPEVDJOH ӈ Ҳ ࿉ႲФ࿉Ⴓ ഒ Ҳ ѲФШѲ ҭ ӈЩ BOE NBUSJDFT
$ Ҳ FႲШFႲЩᄾ BOE 3 Ҳ #ᄾ$# XF DBO XSJUF DPNQPOFOUT PG B
UFOTPS GVODUJPO ೩ᅐᅒШഒЩ BT ೩ᅐᅒШഒЩ Ҳ Ѳ ҭ ࿉ٶᅐᅒФ࿉Ⴓ Ҳ ়ഒႼႲFᅐ ޒ 3&ু�
*O BOBMPHZ XJUI UIF UXP�DPNQPOFOU DBTF XF EFSJWF UIF
SFTPMWFOU SFQSFTFOUBUJPO

& Ҳ ഒШഒ* Ҭ ཝ3ЩႼႲFᅒИ 	�


XIJDI MFBET UP BO JOUFHSBM SFQSFTFOUBUJPO GPS ೩ᅐᅒШഒЩ TJNJMBS
UP 	�
 XIFSF UIF QPTJUJWF�EFýOJUF NFBTVSF Ь ᅐྺᅒЭ JT UIF TQFD�
USBM NFBTVSF PG UIF TFMG�BEKPJOU PQFSBUPS ཝ3 Ҳ ٜШҭ͐ЩႼႲٜޒ
3�

5IF JOWFSTF CPVOET FTUJNBUF UIF NFBO DSZTUBM PSJFOUB�
UJPO GSPN ဃٶ EBUB BOE TIPX B TJHOJýDBOU EJGGFSFODF JO UIF
SFDPOTUSVDUFE NFBO PSJFOUBUJPOT GPS DPMVNOBS BOE HSBO�
VMBS JDF� 5IJT QSPWJEFT B GPVOEBUJPO GPS EJTUJOHVJTIJOH
JDF UZQFT VTJOH FMFDUSPNBHOFUJD NFBTVSFNFOUT� 5IF 4UJFMU�
KFT JOUFHSBM SFQSFTFOUBUJPO DBO CF HFOFSBMJ[FE UP FMBTUJD
<4��4��> BOE WJTDPFMBTUJD DPNQPTJUFT <4��4��4��> BOE
UP WJTDPFMBTUJD QPMZDSZTUBMMJOF NBUFSJBMT <4��>�

5IF QPMZDSZTUBMMJOF TUSVDUVSF PG TFB JDF BMTP TUSPOHMZ JO�
þVFODFT JUT SIFPMPHJDBM CFIBWJPS� "MUIPVHI UIFSF DBO CF
TJHOJýDBOU WBSJBUJPOT EFQFOEJOH PO UIF BHF BOE EFQUI PG
UIF JDF BU NJDSPTDPQJD TDBMFT TFB JDF þPFT DBO CF DPOTJE�
FSFE UP CF NBEF PG TPMJE QPMZDSZTUBMMJOF JDF XJUI CSJOF JO�
DMVTJPOT FNCFEEFE JO UIF IFYBHPOBM DMPTFE QBDLFE 	)$1

JDF HSBJOT� 5IF EPNJOBOU TUSVDUVSF BU UIJT TDBMF DPOTJTUT PG
DPMVNOBS HSBJOT UIBU FYIJCJU B QSPOPVODFE UFYUVSF XJUIഀ�BYFT PG UIF )$1 TJOHMF DSZTUBMT JO UIF IPSJ[POUBM QMBOF
BOE XJUI SBOEPN PSJFOUBUJPOT JO UIJT QMBOF� "T UIF )$1
JDF DSZTUBMT FYIJCJU IJHIMZ BOJTPUSPQJD WJTDPQMBTUJD CFIBWJPS
XJUI iFBTZw HMJEF PO CBTBM QMBOFT BOE iIBSEw TMJQ PO OPO�
CBTBM TZTUFNT UIJT TQFDJýD UFYUVSF TUSPOHMZ JOþVFODFT UIF
NBDSPTDPQJD SFTQPOTF BU UIFTF MFOHUI TDBMFT� 4JNJMBSMZ UIF
FMPOHBUFE JOUSBHSBJO CSJOF JODMVTJPOT BMTP TUSPOHMZ BGGFDU
UIF SIFPMPHJDBM SFTQPOTF PG TFB JDF�

*O <%$��> BOE <4��4��> B IPNPHFOJ[BUJPO NPEFM
IBT CFFO EFWFMPQFE UIBU BDDPVOUT GPS UIF WJTDPQMBTUJD
BOJTPUSPQZ PG UIF DSZTUBM HSBJOT JO TFB JDF UIF BWFSBHF TIBQF
WPMVNF GSBDUJPO ࿌ BOE PSJFOUBUJPO PG UIF CSJOF JODMVTJPOT
BT XFMM BT UIF DSZTUBMMPHSBQIJD UFYUVSF BOE BWFSBHF HSBJO
TIBQF BOE PSJFOUBUJPO� 0OF DSVDJBM ýOEJOH GSPN UIFTF
NPEFMT JT UIBU UIF WJTDPQMBTUJD SFTQPOTF PG JOUBDU TFB JDF
FYIJCJUT B OPOMJOFBS EJMBUBUJPOBM SFTQPOTF XIJDI JT EVF
UP UIF BDDPNNPEBUJPO PG PWFSBMM WPMVNFUSJD TUSBJO CZ DPO�
DPNJUBOU DIBOHFT JO UIF QPSPTJUZ� *O BEEJUJPO UIF IZESP�
TUBUJD OPOMJOFBS WJTDPTJUZ PG TFB JDF EFQFOET TUSPOHMZ PO

UIF QPSPTJUZ BOE BWFSBHF QPSF TIBQF�UFOEJOH UP EFDSFBTF
XJUI JODSFBTJOH QPSPTJUZ BOE BTQFDU SBUJP�
.VTIZ MBZFS UIFPSZ BOE CSJOF DIBOOFMT� "T UIJOOFS ýSTU�
ZFBS JDF CFDPNFT NPSF QSFWBMFOU JO UIF "SDUJD 0DFBO SF�
QMBDJOH UIJDLFS GSFTIFS NVMUJZFBS JDF XF BSF MFE UP DPO�
TJEFS TFB JDF XJUI IJHIFS QPSPTJUZ BOE HSFBUFS TVTDFQUJCJM�
JUZ UP JOUFSTUJUJBM þVJE þPX� 8F UIFO GPDVT PO CSJOF USBOT�
QPSU PWFS UIF TDBMF PG UIF JDF UIJDLOFTT 	J�F� GSPN DFOUJNF�
UFS UP NFUFS TDBMFT
 XIJDI JT FGGFDUJWFMZ DIBSBDUFSJ[FE VTJOH
DPOUJOVVNNPEFMT PG þPX JO SFBDUJWF QPSPVT NFEJB <4��>�
5IF SFTVMUJOH þVJE EZOBNJDT ESJWFT DPOWFDUJWF CSJOF SFKFD�
UJPO EVSJOHXJOUFS JDF HSPXUI XIJDI DPOUSPMT TVSGBDF CVPZ�
BODZ þVYFT BDSPTT UIF QPMBS PDFBOT� 4VDI þPXT BMTP QSP�
WJEF DIFNJDBM BOE OVUSJFOU USBOTQPSU GPS CJPHFPDIFNJDBM
TZTUFNT <4���>� #FDBVTF UIF QPSPVT TFB JDF JT SFBDUJWF TBMU
USBOTQPSU JOEVDFT QPSPTJUZ WBSJBUJPOT UIBU JNQBDU NBUFSJBM
QSPQFSUJFT TVDI BT UIF QFSNFBCJMJUZ WBSJBUJPOT UIBU JNQBDU
GPSNBUJPO PG TVSGBDF NFMU QPOET <4��>� 5IFTF EZOBNJDT
BSF BMTP PG JOUSJOTJD NBUIFNBUJDBM JOUFSFTU GFBUVSJOH GSFF�
CPVOEBSZ FWPMVUJPO OPOMJOFBS EZOBNJDT BOE QBUUFSO GPS�
NBUJPO JO BNVMUJTDBMF DPOUJOVVN TZTUFN UIBU VOEFSHPFT B
USBOTJFOU FWPMVUJPO UISPVHI UIF SFMFWBOU EZOBNJDBM QIBTF
TQBDF� 8F SFGFS UIF SFBEFS UP <8)1��> BOE <4��4���> GPS
GVSUIFS EFUBJMT BOE SFGFSFODFT�

" XJEFMZ BQQMJFE DPOUJOVVN NPEFMJOH BQQSPBDI USFBUT
TFB JDF BT B NVTIZ MBZFS� B UXP�QIBTF UXP�DPNQPOFOU SF�
BDUJWF QPSPVT NBUFSJBM <4���4��>� 8F DPOTJEFS QIBTF�
XFJHIUFE EZOBNJDT PWFS SFQSFTFOUBUJWF WPMVNF FMFNFOUT
DPOUBJOJOH NBOZ JDF DSZTUBMT BOE MJRVJE CSJOF QPSFT XJUI
QPSPTJUZ ࿌ UFNQFSBUVSF  BOE QIBTF�XFJHIUFE TBMJOJUZ Ҳ ᅓ࿌ Ҭ ᅚШѲ ҭ ࿌Щ GPS MJRVJE TBMJOJUZ ᅓ BOE TPMJE TBMJOJUZᅚ ۳ ѱ� 5IF QPSF TDBMF NJDSPTUSVDUVSF JT BTTVNFE UP BE�
KVTU TVGýDJFOUMZ SBQJEMZ UP NBJOUBJO MPDBM UIFSNPEZOBNJD
FRVJMJCSJVN XJUI MPDBM QIBTF DIBOHFT NPEJGZJOH UIF MJR�
VJE TBMJOJUZ TP UIBU UIF NJYUVSF MJFT BU UIF GSFF[JOH UFNQFSB�
UVSF  Ҳ ᅊШᅓЩ� $POTFSWBUJPO PG FOFSHZ TBMU NPNFOUVN
BOE NBTT SFTVMU JO UIF GPMMPXJOH TZTUFN PG DPVQMFE 1%&T�

྿ഀᅗ ࿈࿈ഓ Ҭ྿ᅓഀᅓೞ ٜޒ Ҳ Щҭ྿ᅚ೯࿈࿌࿈ഓٜٶШഊޒٜ И 	��
࿈࿈ഓ Ъᅓ࿌Ы Ҭ ೞ ޒ ٜᅓ Ҳ ٜ ޒ Ш೧ٜٶᅓЩ И 	��
࿈࿈ഓ Ъ྿ᅓ࿌ Ҭ ྿ᅚШѲ ҭ ࿌ЩЫ Ҭ ٜ ޒ Ш྿ᅓೞЩ Ҳ ѱИ 	��
ྻ͜ ೞ Ҳ ҭٜഏ Ҭ ྿И 	��


XIFSF ྿ഀᅗ JT UIF IPNPHFOJ[FE IFBU DBQBDJUZ 	BU DPOTUBOU
QSFTTVSF
 ྿ᅓഀᅓ JT UIF IFBU DBQBDJUZ PG UIF MJRVJE ഊٶ JT UIF
FGGFDUJWF UIFSNBM DPOEVDUJWJUZ ྿ᅚ BOE ྿ᅓ BSF UIF TPMJE BOE
MJRVJE EFOTJUJFT ೯ JT UIF MBUFOU IFBU ೧ٶШ࿌Щ JT UIF IPNPH�
FOJ[FE TBMU EJGGVTJWJUZ ྻ JT UIF EZOBNJD WJTDPTJUZ BOE  JT
HSBWJUBUJPOBM BDDFMFSBUJPO� 5IF NPNFOUVN FRVBUJPO 	��

VTFT %BSDZ�T MBX GPS þPX JO B QPSPVT NFEJVN XIFSF UIF
BWFSBHFE WFMPDJUZ ýFME ೞ EFQFOET PO UIF þVJE QFSNFBCJMJUZ
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͜Ш࿌Щ UIF QSFTTVSF HSBEJFOU BOE CVPZBODZ GPSDFT EFQFOE�
JOH PO þVJE EFOTJUZ ྿ ۳ ྿ᅓ ШѲ ҭ ྰᅓЩXJUI IBMJOF DPFGýDJFOUྰ�

'PS ೞ Ҳ ѱ 	��
o	��
 DBO CF VTFE XJUI BQQSPQSJBUF
CPVOEBSZ DPOEJUJPOT UP TPMWF B 4UFGBO QSPCMFN GPS B EJGGV�
TJWFMZ HSPXJOH JDF MBZFS XJUI WFSUJDBM WBSJBUJPO PG UIF QPSPT�
JUZ ࿌� )PXFWFS GPS OBUVSBM TFB JDF HSPXUI BO VOTUBCMF EFO�
TJUZ HSBEJFOU BSJTFT JO UIF QPSF þVJE BOE B DPOWFDUJWF JO�
TUBCJMJUZ DBO CSFBL UIF IPSJ[POUBM TZNNFUSZ HJWJOH SJTF UP
CSJOF DIBOOFMT <4���>� 5IF DPOWFDUJWF DFMMT BSF NPEJýFE
CZ B þPX�GPDVTJOH GFFECBDL XIFSF EPXOXFMMJOH CSJOF EJT�
TPMWFT UIF JDF NBUSJY JODSFBTJOH QPSPTJUZ BOE QFSNFBCJMJUZ�
5IF OPOMJOFBS EFWFMPQNFOU GPDVTFT EPXOþPX JOUP OBSSPX
IJHI QPSPTJUZ CSJOF DIBOOFMT UIBU FWFOUVBMMZ CFDPNF TPMJE
GSFF XJUI XJEFS SFHJPOT PG VQXFMMJOH BOE MPXFS QPSPTJUZ
JO CFUXFFO <4���>� 5IF SFTVMUJOH CSJOF DIBOOFMT FWPMWF JO
TQBDF BOE UJNF BT UIF JDF HSPXT BT TIPXO JO FYQFSJNFOUT
SFWJFXFE JO <8)1��> BOE JO OVNFSJDBM TPMVUJPOT PG UIF
OPOMJOFBS TZTUFN 	��
o	��
 JMMVTUSBUFE JO 'JHVSF �� 5IF
RVFTUJPO UIFO BSJTFT BT UP XIBU DPOUSPMT UIF XBWFMFOHUI PG
UIJT QBUUFSO BOE UIF SFTVMUJOH CSJOF DIBOOFM TQBDJOH�

-JOFBS TUBCJMJUZ BOBMZTFT QSFEJDU DPOWFDUJWF POTFU XIFO
UIF NVTIZ�MBZFS 3BZMFJHI OVNCFS  Ҳ ྿ᅓഄྰ͐͜ႱӈФྸྻ FY�
DFFET B DSJUJDBM WBMVF <4���> XIJDI PDDVST GPS MBSHF FOPVHI
NVTIZ�MBZFS UIJDLOFTT ӈ� )FSF ͐ JT B DIBSBDUFSJTUJD TBMJO�
JUZ EJGGFSFODF ͜Ⴑ B SFQSFTFOUBUJWF QFSNFBCJMJUZ WBMVF BOEྸ UIF UIFSNBM EJGGVTJWJUZ� 8FBLMZ OPOMJOFBS BOBMZTFT FMV�
DJEBUF UIF QBUUFSO GPSNBUJPO BOE QPUFOUJBM GPS PTDJMMB�
UPSZ NPEFT PG JOTUBCJMJUZ <4�4���>� )PXFWFS UIF DIBO�
OFM TQBDJOH DPBSTFOT PWFS UJNF BOE GVMMZ EFWFMPQFE CSJOF
DIBOOFMT BSF TPMJE GSFF XIJDI SFQSFTFOUT B TJHOJýDBOU EF�
QBSUVSF GSPN UIF CBDLHSPVOE TUBUF� 5IJT SFRVJSFT B EJGGFS�
FOU BQQSPBDI UIBU BDDPVOUT GPS UIF OPOMJOFBSJUZ� 0OF TVDI
BQQSPBDI VTFT FOUIBMQZ NFUIPE TJNVMBUJPOT XIFSF UIF
OBSSPX CSJOF DIBOOFM XJEUIT QSPNPUF UIF FGGFDUJWFOFTT PG
"EBQUJWF .FTI 3FýOFNFOU <1.8,��>� "TZNQUPUJD NPE�
FMT IBWF BMTP CFFO EFWFMPQFE UP EFTDSJCF CSJOF DIBOOFM
þPX <4��> FYQMPJUJOH UIF TMFOEFSOFTT PG DIBOOFM XJEUI 
WFSTVT UIF NVTIZ�MBZFS UIJDLOFTT 	Фӈ ܛ Ѳ
� 5IF BTZNQ�
UPUJDBMMZ SFEVDFE DIBOOFM EFTDSJQUJPO IBT CFFO DPVQMFE UP
OVNFSJDBM NPEFMT PG UIF SFNBJOJOHNVTI <4���> BOE VTFE
JO TFNJBOBMZUJD NPEFMT <4��>�

'PS TUFBEZ HSPXUIXJUI B QFSJPEJD BSSBZ PG DIBOOFMT XJUI
JNQPTFEXBWFMFOHUI ྐྵ UIF TBMU þVYFT GSPN UIFNVTIZ MBZFS
WBSZ XJUI UIF DIBOOFM TQBDJOH� 5IF DPNQFUJUJPO CFUXFFO
OFJHICPSJOH DIBOOFMT SFTVMUT JO B TBEEMF�OPEF CJGVSDBUJPO
XJUI þPX TIVUUJOH EPXO BT ྐྵ JT EFDSFBTFE <4��4���>� 5IJT
JT DPOTJTUFOU XJUI FYQFSJNFOUT PG NVTIZ�MBZFS HSPXUI XJUI
MBUFSBM DPOýOFNFOU <4���>� 'PS VOSFTUSJDUFE HSPXUI JO
XJEFS EPNBJOT JU IBT CFFO QPTFE <4���> UIBU UIF FNFSHFOU
XBWFMFOHUI JO UIJT OPOMJOFBS EJTTJQBUJWF TZTUFN FWPMWFT UP
PQUJNJ[F UIF TBMU þVY 	BOE DPSSFTQPOEJOH þVY PG QPUFO�
UJBM FOFSHZ
� 5IJT QSFEJDUT UIBU UIF DIBOOFM TQBDJOH TDBMFT

'JHVSF �� &WPMVUJPO PG B DPOWFDUJOH NVTIZ MBZFS XJUI QPSPTJUZ࿌ BOE EJNFOTJPOMFTT MJRVJE�SFHJPO TBMJOJUZᆫ Ҳ Шቌ ҭ ЩФШረ ҭ Щ XIFSF  JT PDFBO TBMJOJUZ BOE ረ
FVUFDUJD TBMJOJUZ� 4JNVMBUJPOT VTF UIF FOUIBMQZ NFUIPE JO
<1.8,��> GPS TFB JDF HSPXUI JO B ��% )FMF�4IBX DFMM PG EFQUI೫�

QSPQPSUJPOBMMZ UP UIF EFQUI PG DPOWFDUJWF DFMMT BOE ZJFMET
B TPMVUF þVY DPOTJTUFOU XJUI USBOTJFOU JDF HSPXUI JO MBC FY�
QFSJNFOUT <4���>� .PSF EFUBJMFE UFTUT PG UIF USBOTJFOU FWP�
MVUJPO BSF BXBJUFE CVU UIJT BQQSPBDI IBTNPUJWBUFE QBSBN�
FUFSJ[BUJPOT PG þVJE USBOTQPSU GPS CSJOF þVYFT BOE CJPHFP�
DIFNJDBM TZTUFNT <4���>�

�� .FTPTDBMF 1SPDFTTFT
'PSNBUJPO PG MFBET BOE SJEHFT� 5IF "SDUJD 0DFBO JT TVS�
SPVOEFE CZ MBOE BOE FBDI GBMM TFB XBUFS GSFF[FT VQ UP UIF
MBOE CPVOEBSJFT BOE ýMMT UIF "SDUJD CBTJO XJUI JDF UIBU MBTUT
UISPVHI UIF XJOUFS� /FBS�TIPSF JDF NFMUT JO UIF TQSJOH
BOE TVNNFS CVU 	DVSSFOUMZ
 JDF SFNBJOT JO UIF IJHI "SDUJD
ZFBS SPVOE� .PUJPO PG UIF JDF JT ESJWFO QSJNBSJMZ CZ XJOE
BOE PDFBO DVSSFOUT XJUI XJOE CFJOH UIF EPNJOBOU GPSDF�
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"T JDF GPSNT GSPN GSP[FO TFB XBUFS JU JOTVMBUFT UIF SFMB�
UJWFMZ XBSNFS PDFBO 	ҭٷ�$
 GSPN UIF DPMEFS BUNPTQIFSF
	ҭٷ��$
� 8IFO UIF BUNPTQIFSF JT DPME XBUFS JOJUJBMMZ
GSFF[FT SBQJEMZ CVU BT UIF JOTVMBUJOH MBZFS PG JDF HSPXT UIF
GSFF[JOH SBUF TMPXT BT B CBTJD 4UFGBO NPEFM TIPXT� "U UIFS�
NPEZOBNJD FRVJMJCSJVN UIF JDF XPVME CF BCPVU ��� N
UIJDL� IPXFWFS JDF NPUJPO BOE EFGPSNBUJPO BMUFS JDF UIJDL�
OFTT� -FBET BSF BSFBT PG PQFO XBUFS GPSNFE XIFO DVSSFOUT
PS XJOET QVMM PS TIFBS JDF BQBSU BOE JO XJOUFS GPSN MPOH
OBSSPX PQFOJOHT NFUFST UP IVOESFET PG NFUFST XJEF UIBU
DBO TUSFUDI IVOESFET PG LJMPNFUFST PSNPSF JO MFOHUI <4��>�
-FBET PDDVQZ �o�� PG UIF JDF BSFB CVU BDDPVOU GPS ��� PG
UIF PDFBO�BJS IFBU þVY <4��>� 	)FBU þVY UISPVHI JDF JT �o
� 8NႼႳ DPNQBSFE XJUI ���o��� 8NႼႳ UISPVHI MFBET�

-FBET BSF PG GVOEBNFOUBM JNQPSUBODF UP &BSUI�T IFBU CVE�
HFU JDF QSPEVDUJPO BOE OBWJHBUJPO�

'JHVSF �� -FGU� 3JEHFE "OUBSDUJD TFB JDF� 3JHIU� " XJEF MFBE JO
"OUBSDUJD TFB JDF�

8JUIJO B MFBE SBQJE SFGSFF[JOH PG UIF PQFO XBUFS DSFBUFT
UIJO JDF� 5IF DSVTIJOH PG UIF UIJOOFS MFBE JDF EVSJOH DPO�
WFSHFOU PS TIFBS þPX QJMFT CMPDLT PG JDF POUP UIF TVSGBDF
UP GPSN SJEHF TBJMT PS GPSDFT UIF CMPDLT VOEFS UIF TVSGBDF
UP GPSN SJEHF LFFMT� 5IFTF QSPNJOFOU GFBUVSFT PG UIF "SDUJD
JDF QBDL DBO SFBDI SPVHIMZ �� N IJHI� *U JT FTUJNBUFE UIBU
IBMG PG UIF UPUBM "SDUJD JDF WPMVNF JT JO SJEHFE JDF <4���>�
#POET GPSNFE CFUXFFO UIF JDF CMPDLT EVF UP GSFF[JOH BOE
SFGSFF[JOH PG UIF QBSU VOEFS UIF XBUFS TVSGBDF UVSO TFB JDF
SJEHFT JOUP SPCVTU JDF GFBUVSFT� 3JEHF GPSNBUJPO JT B NFDI�
BOJTN UIBU JODSFBTFT UIF WPMVNF PG JDF QFS VOJU BSFB� #PUI
MFBET BOE QSFTTVSF SJEHFT BSF VTVBMMZ OBSSPX MPOH MPDBM�
J[FE GFBUVSFT PGUFO SFGFSSFE UP BT MJOFBS LJOFNBUJD GFBUVSFT
<4��>�

3JEHFT IBWF WBSJBCMF QSPQFSUJFT BOE TIBQFT <4���4��>
XIJDI DIBOHF UISPVHIPVU UIF TFBTPO <4��> CVU EBUB IBT
CFFO EJGýDVMU UP PCUBJO� %BUB PO CMPDL EJNFOTJPOT LFFM
BOE TBJM XJEUI BOE BSFB NFDIBOJDBM QSPQFSUJFT BOE JOUFS�
OBM TUSVDUVSF TVDI BT EFHSFF PG DPOTPMJEBUJPO PS QPSPTJUZ�
BOE UIF SFMBUJPOTIJQT CFUXFFO UIFTF QSPQFSUJFT�BSF MBDL�
JOH� 5P ýMM UIF HBQT JOEJWJEVBM SJEHF GPSNBUJPO IBT CFFO
TUVEJFE BOBMZUJDBMMZ VTJOH CFBN UIFPSZ <4��4��> OVNFS�
JDBMMZ VTJOH %&. JO JDF UBOL UFTUT <4���> BOE UISPVHI
SFNPUF TFOTJOH WJB TBUFMMJUFT BOE VQXBSE�MPPLJOH TPOBS
NPVOUFE PO TVCNBSJOFT�

" SFBMJTUJD SFQSFTFOUBUJPO PG MFBET BOE SJEHFT JO TFB JDF
NPEFMT DPVME ESBTUJDBMMZ JODSFBTF UIF ýEFMJUZ JO MBSHF�TDBMF
HFOFSBM DJSDVMBUJPO NPEFMT� 5IF PQFOJOH BOE DMPTJOH PG
PQFO XBUFS BSFBT JO MFBET BGGFDUT JDF QSPEVDUJPO BOE JDF
NBTT CBMBODF WFSUJDBM IFBU þVYFT CFUXFFO UIF PDFBO BOE BU�
NPTQIFSF BOE VQQFS PDFBO TBMJOJUZ TJODF CSJOF JT SFKFDUFE
BT TFB XBUFS GSFF[FT� -FBET IBWF BO BMCFEP TJHOJýDBOUMZ
MPXFS UIBO TFB JDF BOE UIVT JODSFBTF UIF MPDBM BCTPSQUJPO PG
TPMBS FOFSHZ� 3JEHF TBJMT BOE LFFMT DIBOHF UIF BUNPTQIFSF�
JDF BOE UIF JDF�PDFBO ESBH GPSDFT� .PEFMJOH DPSSFTQPOE�
JOH FGGFDUJWF ESBH DPFGýDJFOUT JOWPMWFT DPNQMFY IPNPHF�
OJ[BUJPO QSPCMFNT� 3JEHFT BQQFBS OPU POMZ JO IJHI "SD�
UJD SFHJPOT CVU BMTP JO BSFBT XIFSF IVNBO BDUJWJUJFT BSF
NPSF QSFWBMFOU� 0O UIF þPF TDBMF MFBET BSF BSFBT XIFSF
MBOE� BOE JDF�EXFMMJOH BOJNBMT GFFE BOE XIFSF TFB MJGF PS
TVCNBSJOFT DBO TVSGBDF� 5IF EFTJHO PG PGG�TIPSF TUSVDUVSFT
BOE JDF�HPJOH WFTTFMT OFFET UP BDDPVOU GPS QPTTJCMF MPBET
JNQBSUFE CZ SJEHJOH JDF�
'MPF TJ[F EJTUSJCVUJPO� 7JFXFE GSPN B IFMJDPQUFS PS TBUFM�
MJUF UIF TFB JDF DPWFS JT B DPNQPTJUF NBUFSJBM�B NPTBJD
PG JOEJWJEVBM QJFDFT LOPXO BT þPFT� &BDI JOEJWJEVBM þPF
NBZ CF JEFOUJýFE XJUI UXP HFPNFUSJD QBSBNFUFST� JUT UIJDL�
OFTT BOE JUT iTJ[Fw XIFSF TJ[F JT B NFUSJD SFMBUFE UP JUT IPS�
J[POUBM FYUFOU� 8IFSFBT JDF UIJDLOFTTFT WBSZ GSPN DFOUJNF�
UFST UP NFUFST þPF TJ[FT WBSZ GSPN QBODBLFT DFOUJNFUFST
BDSPTT UP TXBUIT PG DPOOFDUFE JDF JO XJOUFS SFBDIJOH PWFS
IVOESFET PG LJMPNFUFST PO UIF TDBMF PG UIF FOUJSF "SDUJD
CBTJO�

'JHVSF �� 4FHNFOUBUJPO PG B WJEFP JNBHF WJB UISFTIPMEJOH
HJWFT nPF CPVOEBSJFT 	SFE
 JO UIF "OUBSDUJD NBSHJOBM JDF [POF
<4���>�

5IF TJHOJýDBODF PG UIF TIBQF BOE TDBMF PG TFB JDF þPFT
XBT SFDPHOJ[FE JO B NPEFMJOH DPOUFYU JO <4��> XIFSF B WB�
SJFUZ PG EJGGFSFOU BQQSPBDIFT UP DPNQJMJOH TUBUJTUJDBM JOGPS�
NBUJPO BCPVU þPF TJ[FT XBT EFTDSJCFE� 5IF iNFBO DBMJQFS
EJBNFUFSw ѳᄭ XBT EFýOFE BT UIF BWFSBHF EJTUBODF CFUXFFO
UXP QBSBMMFM MJOFT UIBU UPVDI B þPF�T CPVOEBSZ CVU EP OPU
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JOUFSTFDU JU� 5IPVHI þPFT IBWF JSSFHVMBS TIBQFT UIF SFMB�
UJPO Ҳ ྾Ⴓᄭ  XIFSF JT þPF BSFB XBT GPVOE UP CF BDDVSBUF
XJUIJO ��� BOE UIFSFGPSF SFDFOU NPEFMJOH FGGPSUT EFýOF B
þPF�T TJ[F UISPVHI UIF FGGFDUJWF SBEJVT PG BO FRVJWBMFOU�BSFB
DJSDVMBS EJTD <)5��>   �Ф྾ٹ

$POTJEFS BO BSFB ൔ DPOUBJOJOH ൚ þPFT XJUI BSFBT ᅎ
BOE SBEJJ ᅎ� "O BSFB�CBTFE þPF TJ[F EJTUSJCVUJPO 	'4%
 ഃШЩ
JT EFýOFE BOBMPHPVTMZ UP UIF JDF UIJDLOFTT EJTUSJCVUJPO ഄШӈЩ
BT ഃШЩഁ Ҳ Ѳൔ ᅎٝᄼቇٯ ᅎИ 	��


XIFSF ᅎ Ҳ Ьആ ۚ ᅎ ٝ ЪИ  Ҭ ഁЩЭ� 5IF '4% JT UIFSFGPSF BO
BSFB�XFJHIUFE QSPCBCJMJUZ EJTUSJCVUJPO GVODUJPO PG þPF TJ[F
EFýOFE BU BOZ TDBMF�

5IF '4% FODPEFT JOGPSNBUJPO BCPVU UIF OVNCFS PG
þPFT QFS VOJU BSFB BU FBDI TJ[F ೱШЩ Ҳ ഃШЩФ྾Ⴓ BOE UIF
QFSJNFUFS PG þPFT QFS VOJU BSFB BU FBDI TJ[F ШЩ Ҳ ѳഃШЩФ�
6QPO WJTVBM JOTQFDUJPO JDF QBDL HFPNFUSZ FYIJCJUT TFMG�
TJNJMBS TDBMF�JOWBSJBOU CFIBWJPS� *O <4��> BOE OFBSMZ BMM
TVCTFRVFOU PCTFSWBUJPOBM TUVEJFT QPXFS MBX CFIBWJPS GPS
UIFTF EJTUSJCVUJPOT XBT BEPQUFE TVDI BT ೱШЩ ڍ Ⴜᆀ GPS ٝ ЪႱИڏЩ� 5IF QPXFS�MBX FYQPOFOU ྯ JT EJSFDUMZ BOBM�
PHPVT UP B GSBDUBM EJNFOTJPO VOEFS UIF BTTVNQUJPO UIBU
TPNF TDBMF�JOWBSJBOU QSPDFTT HFOFSBUFT UIF '4% GPS FYBN�
QMF TFRVFOUJBM GSBHNFOUBUJPO <4���>� /PUF IPXFWFS UIBU
PCTFSWFE QPXFS MBX DPFGýDJFOUT DBO CF QSPEVDFE CZ NBOZ
EJGGFSFOU TDBMF�EFQFOEFOU QSPDFTTFT <4��> BOE UIF BOBMPHZ
JT OPU OFDFTTBSJMZ BQQSPQSJBUF JO BMM DBTFT� $POTUSBJOUT POྯ BSF JNQPTFE CZ QIZTJDBM DPOTUSBJOUT� ýOJUF þPF BSFB BOE
ýOJUF PS JOýOJUF þPF QFSJNFUFS�

5IF iQPXFS MBX IZQPUIFTJTw IBT CFFO TVQQPSUFE JO
TPNF PCTFSWBUJPOBM TUVEJFT XJUI EJGGFSFOU ྯ PCTFSWFE JO
EJGGFSFOU TJ[F SFHJNFT <4���4���> UIPVHI UIF HFOFSBM WB�
MJEJUZ PG UIJT IZQPUIFTJT IBT TFMEPN CFFO UFTUFE� 4UVE�
JFT PG ഃШЩ XJUIPVU TUSBJHIU MJOFT JO MPH�MPH TQBDF BSF PG�
UFO JOUFSQSFUFE BT iEPVCMF QPXFS MBX EJTUSJCVUJPOTw <4���>�
5IF ýSTU "SDUJD�XJEF BTTFTTNFOU PG UIF '4% VTJOH TBUFMMJUF
BMUJNFUSZ TIPXFE MJNJUFE TVQQPSU GPS QPXFS�MBX UBJM CF�
IBWJPS <4��>� 3FDFOU NFUB�BOBMZTFT PG '4% PCTFSWBUJPOT
<4��4��> BMTP SFWFBM B XJEF SBOHF PG SFQPSUFE WBMVFT PGྯ 	 ۠ CFUXFFO � BOE �
 BOE B MBDL PG DPOTJTUFOU TDBMF�
JOWBSJBOU CFIBWJPS� 4UJMM UIFSF JT DMFBS VUJMJUZ JO QBSBNFUSJD
EFTDSJQUJPOT PG UIF '4%�

7JFXJOH UIF TFB JDF QBDL BT B HSBOVMBS DPNQPTJUF NB�
UFSJBM þPF TJ[F JT BOBMPHPVT UP HSBJO TJ[F JO USBEJUJPOBM
DPOUJOVVN NFDIBOJDT <4���>� 4FB JDF NPEFMT UIBU VTF B
DPOUJOVVN WJTDPVT�QMBTUJD SIFPMPHZ JOIFSJU B MBUFOU TVC�
HSJE TDBMF þPF TJ[F EJTUSJCVUJPO <)JC�� 4���>� " DSJUJDBM
JOþVFODF PO UIF '4% JT DPVQMJOH UP PDFBO TVSGBDF XBWFT�
8BWFT EJSFDUMZ BMUFS UIF '4% CVU DBO UIFO BMTP JOEJSFDUMZ JO�
þVFODF JDF UIJDLOFTT PS DPODFOUSBUJPO XJUI GSBDUVSFE þPFT
NFMUJOH NPSF SBQJEMZ UIBO MBSHFS POFT� *O ���� BO FYQFEJ�
UJPO MFGU B SFHJPO PG DPNQBDU NVMUJZFBS JDF CFGPSF B TUPSN

<4�>� 3FUVSOJOH UISFF EBZT MBUFS UIF JDF XBT IFBWJMZ GSBH�
NFOUFE BOE IBENPTUMZNFMUFE� 5IF JNQBDU PG þPF TJ[F PO
NFMUJOH IBT CFFO DPEJýFE <4���4��4��4�> ýOEJOH UIBU
XBWF�JOEVDFE GSBDUVSF DIBOHFT TZOPQUJD TFB JDF QBUUFSOT CZ
JODSFBTJOH TVTDFQUJCJMJUZ UP NFMUJOH�

.PTU UIFPSFUJDBM XPSLT IBWF QPTJUFE NPEFMT GPS QPXFS�
MBX '4% CFIBWJPS <4��4���4���4���>� *O BOBMPHZ UP
UIF GSBHNFOUBUJPO PG CSJUUMF NFEJB QPXFS MBX EJTUSJCV�
UJPOT XFSF IZQPUIFTJ[FE VTJOH B iSFOPSNBMJ[BUJPO HSPVQw
NFUIPE <4���>� 5IF GSBHNFOUBUJPO QSPDFTT BTTVNFT B
þPF PG QFSJNFUFS ൜ GSBDUVSFT JOUP ഌ FRVBMMZ�TJ[FE þPFT PG
QFSJNFUFS ൜Фഌ XJUI QSPCBCJMJUZ ഏ� 5IF TFRVFOUJBM BQQMJ�
DBUJPO PG UIJT QSPDFTT ZJFMET DMPTFE�GPSN FYQSFTTJPOT GPS
UIF OVNCFS�TJ[F EJTUSJCVUJPO BOE FYQPOFOU ྯ XIJDI SF�
RVJSF ѱ ҳ ྯ ҳ ѳ� )PXFWFS JO NBOZ PCTFSWBUJPOBM TUVE�
JFT ྯ EPFT OPU MJF XJUIJO UIBU SBOHF <4��4��4��>� 4VDI
TDBMF�JOWBSJBOU GSBHNFOUBUJPO NBZ FYJTU JO UIF JOUFSJPS "SD�
UJD XIFSF TFB JDF JT CSJUUMF TPMJE BOE TUSPOHMZ DPOTUSBJOFE
CZ HFPNFUSZ�CVU JO NBSHJOBM TFBT BOE JO TVNNFS TFB JDF
JT DMPTFS UP GSFF ESJGU BOE JU GSBHNFOUT FJUIFS CFDBVTF PG UIFS�
NBM QSPDFTTFT PS XBWFT� " NFUB�BOBMZTJT <4��> FYQMPSFE
XIFUIFS UIF XJEF SBOHF PG PCTFSWFE '4%T XBT CFUUFS ýU CZ
B 1BSFUP EJTUSJCVUJPOೱШചЩ ۠ ചႼႲႼᆀംᅇႾႲႼᆀႿФᅢИ 	��


XIFSF ച Ҳ Ф JT þPF TJ[F TDBMFE CZ UIF NFBO PCTFSWFE
TJ[F  BOE ഀ BOE ྯ BSF VOLOPXO� 4VDI B GVODUJPOBM GPSN
JT UIF TPMVUJPO UP B EJTDSFUF�UJNF -BOHFWJO FRVBUJPO XJUI
B QSFEJDUJPO GPS ྯ <4��> BT UIF SFQSFTFOUBUJPO PG UIF EVBM
QSPDFTTFT PG þPF CSFBLVQ BOE HSPXUI�

" QSPHOPTUJD UIFPSZ PG '4% FWPMVUJPO CVJMU GSPN þPF�
þPF JOUFSBDUJPOT XBT EFWFMPQFE JO <)5��>� 5IF '4% ഃ
FWPMWFT JO UJNF BDDPSEJOH UP B QBSUJBM EJGGFSFOUJBM FRVBUJPO
XJUI TUPDIBTUJD UFSNT೧ഃ೧ഓ Ҳ ӌᄾ Ҭ ӌᄷ Ҭ ӌᅁИ 	��


XIFSF ӌᄾ JODMVEFT UIFSNPEZOBNJD FGGFDUT MJLF þPF NFMU�
JOH HSPXUI BOE XFMEJOH� ӌᄷ JODMVEFT NFDIBOJDBM FGGFDUT
TVDI BT SBGUJOH BOE SJEHF GPSNBUJPO� ӌᅁ JODMVEFT XBWF�JDF
JOUFSBDUJPOT� &BDI QBJS PG JOEJWJEVBM QSPDFTTFT BOE UIFJS
SFMBUJPOTIJQ UP PCTFSWBUJPOT XBT FWBMVBUFE JO <4��>� 0C�
TFSWFE NVMUJTDBMF EJTUSJCVUJPOT BSF QSPEVDFE BT BO FNFS�
HFOU GFBUVSF <4��> JNQMFNFOUFE JO DMJNBUF NPEFMT BOE
DPNQBSF GBWPSBCMZ UP þPF TUBUJTUJDT GSPN BMUJNFUSZ JO UIF
NBSHJOBM JDF [POF <4��>�

#FDBVTFNPEFSO MBSHF TDBMF DMJNBUFNPEFMT DBO�U SFTPMWF
þPFT GVSUIFS SFýOFNFOUT JO DPVQMFE NPEFM HSJET NBZ OF�
DFTTJUBUF OFX BQQSPBDIFT UP TJNVMBUJOH TFB JDF� 0OF JT IZ�
CSJE DPOUJOVVN�EJTDSFUF�FMFNFOU NPEFMT UIBU QBSBNFUFS�
J[F UIF '4% XIFSF þPFT BSF TNBMM SFMBUJWF UP UIF HSJE TDBMF
BOE SFTPMWF þPFT XIFO UIFZ BSF MBSHF�
4VSGBDF XBWF QSPQBHBUJPO UISPVHI UIF TFB JDF QBDL�
0DFBO TVSGBDF XBWFT DBSSZ IVHF TUPSFT PG FOFSHZ BDSPTT UIF
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PDFBO BOE DBO QSPQBHBUF IVOESFET PG LJMPNFUFST JOUP UIF
TFB JDF QBDL� 5IFZ DSFBUF B IJHIMZ EZOBNJD SFHJPO LOPXO
BT UIF NBSHJOBM JDF [POF 	.*;
 JO XIJDI UIFZ CSFBL VQ
MBSHF þPFT JOUP TNBMMFS þPFT BOE QSPNPUF GPSNBUJPO PG
QBODBLF JDF 	TFF PQFOJOH HSBQIJD
� 5IVT XBWFT JOþVFODFഃШЩ JO UIF .*; HJWJOH UIF JDF DPWFS EZOBNJD BOE UIFSNP�
EZOBNJD QSPQFSUJFT EJTUJODU GSPN UIF JOOFS QBDL�

8JUI TFB JDF XFBLFOJOH BOE SFUSFBUJOH JO SFTQPOTF UP
SJTJOH UFNQFSBUVSFT OFX SFHJPOT PG UIF PDFBO TVSGBDF BSF
PQFOJOH GPS XBWF HFOFSBUJPO <4���> XBWFT BSF QSPQBHBUJOH
GBSUIFS JOUP UIF QBDL UIF JDF JT CFDPNJOH NPSF TVTDFQUJCMF
UP XBWF JNQBDUT <4�> BOE XBWFT BSF SFBDIJOH "OUBSDUJD JDF
TIFMWFT XJUI QPUFOUJBMMZ DBUBTUSPQIJD DPOTFRVFODFT <4��>�
5IJT JT ESJWJOH JOUFHSBUJPO PG XBWF�JDF QSPDFTTFT JOUP UIF
OFYU HFOFSBUJPO PG HMPCBM TFB JDF NPEFMT� "DDVSBUF QSFEJD�
UJPOT PG XBWF QSPQBHBUJPO UISPVHI UIF JDF QBDL BSF FTTFO�
UJBM UP FNQPXFS QSFEJDUJPOT PG UIF FYUFOU BOE QSPQFSUJFT
PG UIF .*; XIFSF UIF QSJNBSZ RVBOUJUZ PG JOUFSFTU JT UIF
BUUFOVBUJPO DPFGýDJFOU ྱШ࿇Щ XIJDI JT UIF SBUF PG FYQPOFO�
UJBM EFDBZ PG XBWF FOFSHZ XJUI EJTUBODF USBWFMMFE UISPVHI
UIF .*; BOE EFQFOET PO XBWF GSFRVFODZ ࿇ BT XFMM BT UIF
QSPQFSUJFT PG UIF JDF DPWFS� *O HFOFSBM ྱ JODSFBTFT XJUI JO�
DSFBTJOH ࿇ TP UIBU TIPSU XBWFT BSF ýMUFSFE PVU DMPTF UP UIF
JDF FEHF BOE MPOHFS XBWFT QSPQBHBUF GBSUIFS JOUP UIF QBDL�

5IF ýSTU TUBOEBSE BQQSPBDI UP NPEFM XBWF QSPQBHBUJPO
UISPVHI UIF JDF QBDL JT CBTFE PO NVMUJQMF TDBUUFSJOH UIF�
PSZ BOBMPHPVT UP MJHIU TDBUUFSJOH JO UIF TLZ� *U JT VTFE
JO UIF SFHJNF XIFSF XBWFMFOHUIT BSF DPNQBSBCMF UP þPF
TJ[FT� 5IF TDBUUFSJOH NPEFM XBT JOJUJBMMZ EFWFMPQFE JO UIF
����T BOE ��T BMPOHTJEF QJPOFFSJOH "SDUJD ýFME FYQFSJ�
NFOUT <4���>� " XBWF JT TDBUUFSFE CZ FBDI þPF JU FODPVO�
UFST EVF UP UIF JNQFEBODF NJTNBUDI CFUXFFO PQFO XB�
UFS BOE JDF DPWFSFE XBUFS XJUI þPFT NPEFMFE BT þPBUJOH
FMBTUJD QMBUFT TP UIFZ þFY JO SFTQPOTF UP XBWFT� 5IF TDBU�
UFSFE XBWF ýFME JOUFSBDUT XJUI TVSSPVOEJOH þPFT XIJDI SF�
TDBUUFS JU BOE TP PO UP DSFBUF B NVMUJQMF TDBUUFSJOH XBWF
ýFME XIJDI VOEFS TPNF TJNQMJGZJOH BTTVNQUJPOT DBO CF
XSJUUFO BT

ྵ Ҳ ྵJOD Ҭ ᅗᆠᅔٯ ᅔᆠᅗ)ᅔШഊ ᅗЩ ăფᅔᆇቐ И 	��


XIFSF ྵ JT UIF PDFBO TVSGBDF FMFWBUJPO ྵJOD JT UIF JODJEFOU
XBWF FMFWBUJPO ഏ ٝ ӡ JT UIF TFU PG þPFT
ᅔ JT UIF ýSTU�LJOE
)BOLFM GVODUJPO PG PSEFS ഌ ٝ Ӗ ഊШ࿇Щ JT UIF PQFO�XBUFS
XBWF OVNCFS ШᅗИ ᅗྶЩ JT UIF QPMBS DPPSEJOBUF PG B QPJOU
PO UIF PDFBO TVSGBDF GSPN þPF ഏ ᅔᆠᅗ BSF UIF TDBUUFSFE�
XBWF BNQMJUVEFT UP CF DBMDVMBUFE BOE IBSNPOJD UJNF EF�
QFOEFODF JT JNQMJDJUMZ BTTVNFE� &BDI JOEJWJEVBM þPF IBT
UP CF SFTPMWFE JO UIF NPEFM NBLJOH EJSFDU DPNQVUBUJPOT
FYUSFNFMZ FYQFOTJWF PWFS UIF IVOESFET PG LJMPNFUFST UIBU
XBWFT QSPQBHBUF BOE FYUSBDUJOH UIF BUUFOVBUJPO DPFGýDJFOU
GSPN 	��
 JT DIBMMFOHJOH� 5IF PSJHJOBM NPEFM XBT �% 	POF
EFQUI EJNFOTJPO BOE POF QSPQBHBUJPO EJNFOTJPO
 BOE

VTFE DSVEF BQQSPYJNBUJPOT GPS TDBUUFSJOH CZ BO JOEJWJEVBM
þPF BOE NVMUJQMF TDBUUFSJOH CZ NBOZ þPFT�

.BUIFNBUJDJBOT IBWF HJWFO DPOTJEFSBCMF BUUFOUJPO UP
UIF TDBUUFSJOH NPEFM TJODF UIF ����T EFWFMPQJOH OFX
NFUIPET GPS FGýDJFOU DPNQVUBUJPO PG BUUFOVBUJPO SBUFT�
4PNF ��o�� ZFBST BGUFS UIF NPEFM XBT JOJUJBMMZ QSPQPTFE
XF BSF BU UIF QPJOU XIFSF FGýDJFOU UFDIOJRVFT BSF BWBJMBCMF
UP TPMWF UIF TDBUUFSJOH QSPCMFN GPS BO FMBTUJD þPF PG BSCJ�
USBSZ TIBQF JO UISFF EJNFOTJPOT <4��4�> BOE TPMWF UIF
�% NVMUJQMF TDBUUFSJOH QSPCMFN GPS B GVMM TFB PG þPFT� 5IF
XPSL JO <.4#��> JT B NJMFTUPOF JO UIJT ýFME� *U XBT UIF ýSTU
UP QSFEJDU QSPQBHBUJPO PG EJSFDUJPOBM XBWF TQFDUSB JOUP BO
JDF QBDL DPOTJTUJOH PG PSEFS ����� þPFT XJUI B SFBMJTUJD
'4%� 5IF ýOBM CSFBLUISPVHI XBT EFWFMPQNFOU PG B TMBC�
DMVTUFSJOHNFUIPE XIFSF UIF JDF DPWFS JT EJWJEFE JOUP DPN�
QVUBUJPOBMMZ NBOBHFBCMF HSPVQT 	TMBCT
 BOE B SFDVSTJWF
BMHPSJUIN DPNCJOFT UIF HSPVQT�

5IF TFDPOE TUBOEBSE BQQSPBDI JT UP NPEFM UIF JDF QBDL
BT B DPOUJOVVN XJUI FGGFDUJWF QSPQFSUJFT CBTFE PO IPNPH�
FOJ[BUJPO UIFPSZ GPS DPNQPTJUF NFEJB JODMVEJOH BO FGGFD�
UJWF WJTDPVT EJTTJQBUJPO� *U JT WBMJE JO UIF MPOH�XBWFMFOHUI
SFHJNF XIFSF XBWFMFOHUIT BSF NVDI HSFBUFS UIBO þPF
TJ[FT�GPS FYBNQMF JO QBODBLF JDF DPOEJUJPOT� 5IF DPOUJO�
VVNNPEFM MFBET UP B EJTQFSTJPO SFMBUJPO JO XBWF OVNCFSྸ BOE GSFRVFODZ ࿇ШѲ Ҭ ШྸИ ࿇ЩЩ ഄ ྸ Ҳ ࿇Ⴓ 	��


JO XIJDI  FODPEFT UIF FGGFDUJWF QSPQFSUJFT BOE GSPN
XIJDI UIF BUUFOVBUJPO DPFGýDJFOU JT FYUSBDUFE BT ྱ Ҳѳ �ČШྸЩ� "O FBSMZ NPEFM PG UIJT UZQF <4���> USFBUFE UIF
JDF QBDL BT B WJTDPVT þVJE þPBUJOH PO UIF PDFBO TVSGBDF�
5IF GVMM EJTQFSTJPO SFMBUJPO JT EFSJWFE JO <4��> BMPOH XJUI
BTZNQUPUJDT GPS UIF XBWF OVNCFS JO DFSUBJO MJNJUT�

0WFS UIF QBTU EFDBEF UIFSF IBT CFFO B SFTVSHFODF JO
DPOUJOVVN NPEFMT NPUJWBUFE CZ TVCTUBOUJBMMZ JNQSPWFE
NFBTVSFNFOUT PG XBWFT JO UIF.*; <4��4���> XIJDI IBWF
QSFEPNJOBOUMZ CFFO JO UIF MPOH�XBWFMFOHUI SFHJNF� "
WJTDPVT�FMBTUJD DPOUJOVVN NPEFM <4���> XIJDI FYUFOET
UIF WJTDPVT MBZFS NPEFMT IBT SFDFJWFE DPOTJEFSBCMF BUUFO�
UJPO� &GGFDUJWF QBSBNFUFST JO UIFTF NPEFMT IBWF HFOFS�
BMMZ CFFO ýUUFE UP FYQFSJNFOUBM EBUB XJUI WBSZJOH TVDDFTT
<4��>� )PXFWFS JO <4��> B SFTPMWFOU GPS UIF TUSBJO ýFME MJLF
FRVBUJPO 	�
 XBT VTFE UP PCUBJO B 4UJFMUKFT JOUFHSBM BOE
CPVOET GPS UIF FGGFDUJWF DPNQMFY WJTDPFMBTUJDJUZ PG B UXP�
QIBTF DPNQPTJUF PG JDF þPFT BOE TFB XBUFS� (JWFO UIF WJT�
DPFMBTUJDJUJFT PG UIF DPOTUJUVFOUT UIF þPF BSFB GSBDUJPO BOE
HFPNFUSZ UIF UIFPSZ QSFEJDUT FGGFDUJWF CFIBWJPS UIBU BHSFFT
XJUI PCTFSWBUJPOT�

-BCPSBUPSZ FYQFSJNFOUT IBWF SFWFBMFE OPOMJOFBS QSP�
DFTTFT UIBU BGGFDU QSPQBHBUJPO DIBSBDUFSJTUJDT <4�>� .PTU BU�
UFOUJPO IBT CFFO PO PWFSXBTI QIFOPNFOB XIFSF XBWFT
CSFBL PWFS UIF TVSGBDF PG þPFT HFOFSBUJOH UVSCVMFOU CPSFT
UIBU QSPQBHBUF BDSPTT UIF þPF <4��>� " IZQFSCPMJD 1%&
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TZTUFN GPS þPF PWFSXBTI IBT CFFO QSPQPTFE VTJOH MJOFBS
UIFPSZ GPS XBUFS BSPVOE UIF þPF BOE UIF OPOMJOFBS TIBM�
MPXXBUFS FRVBUJPOT GPS UIF PWFSXBTI <4��> XIJDI HJWFT FY�
DFMMFOU BHSFFNFOU XJUI MBCPSBUPSZ FYQFSJNFOUT� 4FF <4��>
GPS B SFDFOU SFWJFX PG QSPHSFTT JO XBWF�JDF JOUFSBDUJPOT�
.FMU QPOET PO "SDUJD TFB JDF� " EJTUJODUJWF TJHOJýDBOU
GFBUVSF PG UIF TVNNFS "SDUJD TFB JDF DPWFS JT UIF FYUFOTJWF
QPOEJOH BT TIPXO JO 'JHVSF �� 5IF XBUFS QSPEVDFE CZ
NFMUJOH TOPX BOE JDF DPMMFDUT PO UIF TVSGBDF GPSNJOH NFMU
QPOET� 1POET QMBZ B DSJUJDBM SPMF JO UIF FWPMVUJPO PG UIF
TFB JDF DPWFS� "T TVSGBDF SFTFSWPJST GPS GSFTIXBUFS UIFZ DBO
BGGFDU UIF UIFSNPIBMJOF TUSBUJýDBUJPO PG UIF VQQFS PDFBO�
5IF HSFBUFTU JNQBDU PG NFMU QPOET JT PO UIF BMCFEP PG UIF
TFB JDF DPWFS� .FMU QPOET BSF EBSLFS UIBO CBSF JDF XJUI
BMCFEPT UIBU DBO SBOHF GSPN ��� UP ��� DPNQBSFE UP ���
UP ��� GPS CBSF BOE TOPX�DPWFSFE JDF� 5IF TQBUJBM DPWFS�
BHF BOE BMCFEP PG QPOET BSF IJHIMZ WBSJBCMF JO TQBDF BOE
UJNF� 5IF BSFB DPWFSFE CZ QPOET GPMMPXT B TFBTPOBM DZDMF
BOE BMTP þVDUVBUFT GSPN EBZ UP EBZ� .FMU QPOET BSF UIF
NPTU JOUSBDUBCMF DPNQPOFOU PG EFUFSNJOJOH UIF TVNNFS
BMCFEP PG "SDUJD TFB JDF� 5P VOEFSTUBOE UIF FWPMVUJPO PG
TVNNFS JDF BMCFEP ZPV NVTU VOEFSTUBOE UIF FWPMVUJPO PG
NFMU QPOET�

'JHVSF �� .FMUJOH "SDUJD TFB JDF�

5IF ýSTU NPEFM PG NFMU QPOET EFSJWFE GSPN QIZTJ�
DBM QSJODJQMFT XBT JOUSPEVDFE JO <4��>� 5IJT XBT B POF�
EJNFOTJPOBMNPEFM UIBU USFBUFE UIF TFB JDF BT BNVTIZ MBZFS
<4��> XJUI PS XJUIPVU B TOPX DPWFS TVCKFDU UP B TVSGBDF FO�
FSHZ CBMBODF BOE PDFBO CPVOEBSZ DPOEJUJPOT� 5IF FOFSHZ
CBMBODF FRVBUJPO JO UIF TFB JDF UBLFT UIF GPSN PG OPOMJO�
FBS SFBDUJWF EJGGVTJPO FRVBUJPOT JO IFBU BOE TBMJOJUZ XJUI B
CPEZ TPVSDF UFSN PG BCTPSCFE SBEJBUJPO� "T UIF JOUFSOBM
MJRVJE GSBDUJPO DIBOHFT MBUFOU IFBU JT SFMFBTFE�BCTPSCFE
BOE UIF CSJOF TBMJOJUZ BMUFST� 3BEJBUJPO þVYFT BSF DBMDV�
MBUFE UP BDDPVOU GPS SFþFDUJPO BCTPSQUJPO BOE TDBUUFSJOH�
4VSGBDF NFMUJOH HFOFSBUFT B QPOE PO UPQ PG UIF JDF XIJDI
SFEVDFT UIF BMCFEP� 7FSUJDBM ESBJOBHF PG NFMUXBUFS JOUP UIF

PDFBO JT DBMDVMBUFE VTJOH %BSDZ�T MBX GPS þPX JO B QPSPVT
NFEJVN�

8IJMF UIF NFMU QPOE NPEFM JO <4��> EFTDSJCFT UIF WFSUJ�
DBM FWPMVUJPO PGNFMU QPOET UIF RVBOUJUZ PG HSFBUFS HFOFSBM
JOUFSFTU UP DMJNBUFNPEFMMFST JT UIFNFMU QPOE BSFB GSBDUJPO
TJODF UIJT MBSHFMZ EFUFSNJOFT UIF BMCFEP PG UIF TFB JDF TVS�
GBDF� " DFMMVMBS BVUPNBUB NPEFM XBT JOUSPEVDFE JO <4��>
UIBU TQMJU B TFB JDF þPF JOUP B DIFDLFSCPBSE XJUI FBDI DFMM
PG UIF HSJE DPNQSJTJOH B DPMVNO PG TOPX JDF BOE NFMU
QPOE PG WBSZJOH IFJHIUT� 5IF POF�EJNFOTJPOBM NPEFM JO
<4��> XBT BQQMJFE JO FBDI DFMM XJUI NFMU XBUFS NPWJOH
UP BEKBDFOU DFMMT CZ þPXJOH EPXOIJMM BU B SBUF DBMDVMBUFE
GSPN %BSDZ�T MBX� 5IF NPEFM TJNVMBUFT QPOE FWPMVUJPO
CPUI WFSUJDBMMZ BOE IPSJ[POUBMMZ PWFS WBSJPVT UZQFT PG TFB
JDF TVSGBDFT XJUI SFTVMUT JO BHSFFNFOU XJUI PCTFSWBUJPOT�

5IF BCPWF NPEFMT IFMQFE QSPWJEF B QIZTJDBM VOEFS�
TUBOEJOH BOE QSFEJDUJWF DBQBCJMJUZ GPS NFMU QPOE FWPMVUJPO
PO UIF TDBMF PG JOEJWJEVBM QPOET BOE TFB JDF þPFT IPX�
FWFS UIFZ XFSF 	BOE BSF
 UPP DPNQMFY UP CF EJSFDUMZ JODPS�
QPSBUFE JOUP DMJNBUF NPEFMT� 5P UIJT BJN QBSBNFUFSJ[B�
UJPOT PG NFMU QPOET XFSF EFWFMPQFE JO <4��4��> XIJDI
IBWF TVCTFRVFOUMZ CFFO JODPSQPSBUFE JOUP DMJNBUF TFB JDF
NPEFMT� $MJNBUF NPEFMT EP OPU SFQSFTFOU UIF UPQPHSBQIZ
PG UIF TFB JDF TVSGBDF XIJDI JT B TJHOJýDBOU MJNJUBUJPO GPS
NPEFMJOH NFMU QPOET TJODF UIFJS FWPMVUJPO JT UP B MBSHF FY�
UFOU EFUFSNJOFE CZ NFMUXBUFS þPXJOH EPXOIJMM� $MJNBUF
TFB JDF NPEFMT EP IPXFWFS DPOUBJO B TFB JDF UIJDLOFTT EJT�
USJCVUJPO GVODUJPO ഄШӈИ ೡИ ഓЩ� "U FBDI UJNF TUFQ UIF NFMU
XBUFS JO B HSJE DFMM JT DBMDVMBUFE BOE iQPVSFEw PWFS UIF
JDF TVSGBDF XJUI ഄШӈЩ TFSWJOH BT BO BEFRVBUF QSPYZ GPS TVS�
GBDF IFJHIU� 5IF XBUFS DPWFST UIF MPXFTU JDF ýSTU BOE UIFO
IJHIFS�UIJDLFS DBUFHPSJFT� 5IJT QSPDFEVSF EFUFSNJOFT UIF
BSFB GSBDUJPO PG UIF NFMU QPOET BOE UIFJS EFQUI PO FBDI
JDF UIJDLOFTT DBUFHPSZ�

5IF TVSGBDF NFMUXBUFS EJTUSJCVUJPO NPEFM XBT DPN�
CJOFE XJUI NPEFMT BDDPVOUJOH GPS þVTIJOH PG NFMUXB�
UFS UISPVHI UIF JDF 	BT JO <4��>
 DPOTFSWBUJWF BEWFDUJPO
PG NFMUXBUFS CFUXFFO HSJE DFMMT BOE SVO�PGG PG NFMUXB�
UFS UISPVHI DSBDLT UP DSFBUF UIF NFMU QPOE QBSBNFUFSJ[B�
UJPO <4��4��>� %FTQJUF JUT TJNQMJDJUZ BUNPTQIFSF�GPSDFE
TJNVMBUJPOT PG TFB JDF VTJOH UIJT QBSBNFUFSJ[BUJPO QSP�
EVDF QPOE GSBDUJPOT JO BDDPSEBODF XJUI PCTFSWBUJPOT BOE
EFNPOTUSBUF IPX JNQPSUBOU JU JT UP BDDPVOU GPSNFMU QPOET
JO MPOH�UFSN TFB JDF QSFEJDUJPOT <'4')��>� 5IF JNQBDU
PG NFMU QPOET PO TFB JDF NBTT CBMBODF JT TJHOJýDBOU BOE
NPTUMZ ESJWFO CZ UIFJS JNQBDU PO TVSGBDF BMCFEP� .PSF�
PWFS JU XBT GPVOE UIBU LOPXJOH QPOE BSFB GSBDUJPO FOBCMFT
TLJMMGVM QSFEJDUJPOT PG UIF TVNNFSNJOJNVN TFB JDF FYUFOU
VQ UP UISFF NPOUIT JO BEWBODF <4''5��>�

*O BOPUIFS MJOF PG JORVJSZ NFMU QPOE HFPNFUSZ IBT SF�
DFOUMZ CFFO JOWFTUJHBUFE� *U XBT GPVOE GSPN BSFB�QFSJNFUFS
EBUB UIBU 	TFF UIF QIPUPT JO 'JHVSFT � BOE �
 BT UIF QPOET
HSPX BOE DPBMFTDF UIFZ EJTQMBZ B USBOTJUJPO JO GSBDUBM
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HFPNFUSZ FWPMWJOH GSPN TJNQMF TIBQFT JOUP DPNQMFY TFMG�
TJNJMBS SFHJPOT XIPTF CPVOEBSJFT CFIBWF MJLF TQBDF�ýMMJOH
DVSWFT <4��>� 5IF GSBDUBM EJNFOTJPO PG UIF CPVOEBSZ DVSWFT
USBOTJUJPOT GSPN � UP BCPVU � BSPVOE B DSJUJDBM BSFB PG ���
NႳ� 5IFTF ýOEJOHT DPOTUSBJO UIF HFPNFUSZ PG NFMU QPOE
FWPMVUJPO QSPWJEF B DIFDL PO OVNFSJDBM TJNVMBUJPOT BOE
IFMQ RVBOUJGZ UIF NFDIBOJTNT PG QPOE HSPXUI JNQBDUFE
CZ UIF BSFB�QFSJNFUFS SFMBUJPOTIJQ TVDI BT MBUFSBM IFBU
USBOTGFS�

'JHVSF �� *TJOH NPEFM TJNVMBUJPO PO UIF MFGU� NFMU QPOE QIPUP
PO UIF SJHIU�

$POUJOVVNQFSDPMBUJPONPEFMT PGNFMU QPOE FWPMVUJPO
UIBU EJTQMBZ UIF PCTFSWFE GSBDUBM USBOTJUJPO IBWF CFFO EF�
WFMPQFE� *O UIF SBOEPN TVSGBDF NPEFM <4��> B NFMU QPOE
CPVOEBSZ JT UIF JOUFSTFDUJPO PG B TVSGBDF SFQSFTFOUJOH UIF
TOPX UPQPHSBQIZ XJUI B IPSJ[POUBM QMBOF SFQSFTFOUJOH UIF
XBUFS MFWFM� "T UIF QMBOF SJTFT UIF QPOET HSPX BOE DPB�
MFTDF� 4OPX UPQPHSBQIZ EBUB BSF VTFE UP HFOFSBUF SBOEPN
'PVSJFS TVSGBDFT XJUI SFBMJTUJD QPOET BOE B GSBNFXPSL UP
BOBMZ[F IPX QPOE HFPNFUSZ EFQFOET PO UPQPHSBQIZ� *O
UIF WPJE NPEFM <4��> EJTLT PG WBSZJOH TJ[F XIJDI SFQSF�
TFOU JDF BSF QMBDFE SBOEPNMZ PO UIF QMBOF XJUI UIF WPJET
CFUXFFO UIFN SFQSFTFOUJOH UIF QPOET� %BUB PO QPOE TJ[FT
BOE DPSSFMBUJPOT BSF JODPSQPSBUFE JOUP UIF NPEFM ZJFMEJOH
PCTFSWFE CFIBWJPS�

'JOBMMZ UIF *TJOH NPEFM PSJHJOBMMZ EFWFMPQFE ��� ZFBST
BHP UP FYQMBJO GFSSPNBHOFUJTN IBT CFFO BEBQUFE UP QSF�
EJDU NFMU QPOE HFPNFUSZ <.44(�� 4��>� 8F FOWJTJPO B
TRVBSF MBUUJDF PG TVSGBDF QBUDIFT PS QJYFMT PG NFMU XBUFS PS
JDF UIBU JOUFSBDU POMZ XJUI UIFJS OFBSFTU OFJHICPST� 5IF MBU�
UJDF TQBDJOH BT EFUFSNJOFE CZ TOPX UPQPHSBQIZ EBUB JT
UIF POMZ NFBTVSFE QBSBNFUFS JOQVU JOUP UIF NPEFM� .JOJ�
NJ[BUJPO PG UIF NFMU QPOE *TJOH )BNJMUPOJBO WJB (MBVCFS
TQJO þJQ EZOBNJDT ESJWFT UIF TZTUFN GSPN BO JOJUJBMMZ SBO�
EPN TUBUF UPXBSE SFBMJTUJD QPOE DPOýHVSBUJPOT 	TFF 'JHVSF
�
 XIJDI BSF MPDBM FOFSHZ NJOJNB PS NFUBTUBCMF TUBUFT�
5IF NPEFM DBQUVSFT UIF FTTFOUJBM NFDIBOJTN PG QBUUFSO
GPSNBUJPO PG NFMU QPOET XJUI QSFEJDUJPOT UIBU BHSFF WFSZ
DMPTFMZ XJUI PCTFSWFE QPOE TJ[F TDBMJOH BOE GSBDUBM USBOTJ�
UJPO�

�� -BSHF 4DBMF 4FB *DF .PEFMT
4FB JDF SIFPMPHZ� " HJWFO TFB JDF þPF NBZ CF B SFMBUJWFMZ
VOJGPSN JDF TIFFU BT NJHIU CF UZQJDBM GPS SFMBUJWFMZ ZPVOH
JDF CVU JT NPSF PGUFO B SFGSP[FO QBUDIXPSL PG TNBMMFS
QJFDFT GPSNFE BU WBSJPVT UJNFT XIJDI IBT VOEFSHPOF JO�
QMBOF BOE PVU�PG�QMBOF GBJMVSF� *O�QMBOF GBJMVSF SFTVMUT JO
DSBDLT BMPOH XIJDI JDF þPFT HSJOE JO MBUFSBM NPUJPO� 0VU�
PG�QMBOF GBJMVSF SFTVMUT ýSTU JO CSFBL VQ PG UIF JDF JOUP
CMPDLT VOEFS CFOEJOH GBJMVSF GPMMPXFE CZ UIF QJMF VQ PG
CMPDLT JOUP UIF BJS BOE PDFBO UP GPSN QSFTTVSF SJEHFT BOE
LFFMT SFTQFDUJWFMZ� (JWFO UIJT TQBUJBM BOE UFNQPSBM IFUFSP�
HFOFJUZ GPSNVMBUJPO PG BO FGGFDUJWF SFMBUJPOTIJQ CFUXFFO
UIF TFB JDF TUSFTT UFOTPS ࿁ᅎᅐ BOE UIF MBSHF�TDBMF EFGPSNBUJPO
PG UIF JDF DPWFS J�F� UIF TFB JDF SIFPMPHZ JT B DIBMMFOHJOH
QSPCMFN UIBU SFNBJOT BO BDUJWF SFTFBSDI UPQJD�

8IJMF FBSMZ NPEFMT PG TFB JDF SIFPMPHZ NBEF BTTVNQ�
UJPOT TVDI BT USFBUJOH TFB JDF BT B WJTDPVT þVJE UIF TUVEZ
PG SIFPMPHZ XBT USBOTGPSNFE EVSJOH UIF "SDUJD *DF %ZOBN�
JDT +PJOU &YQFSJNFOU 	"*%+&9
 PG UIF ����T XIJDI MFE UP
UIF "*%+&9 TFB JDF NPEFM <4��>� 5IF DIJFG BEWBODF PG UIF
"*%+&9 NPEFM�SIFPMPHJDBMMZ�XBT UP USFBU TFB JDF BT BO
FMBTUJD�QMBTUJD NBUFSJBM� 5IF TUSPOHFTU BSHVNFOU GPS B QMBT�
UJD NPEFM JT UIBU MPDBM FWFOUT TVDI BT SJEHJOH BOE MFBE GPS�
NBUJPO PDDVS TQPSBEJDBMMZ BOE JSSFWFSTJCMZ BT UIPVHI B DSJU�
JDBM TUSFTT TUBUF JO UIF JDF IBE CFFO SFBDIFE�

5IF DBTF GPS BO FMBTUJD 	TVCDSJUJDBM
 SFTQPOTF DBO CF
BSHVFE QIZTJDBMMZ JO B EFOTF QBDL XIFSF UIJDL þPFT BSF
XFEHFE UPHFUIFS TP UIBU BT TVCZJFME TUSFTTFT BSF BQQMJFE
UIFSF DBO CF POMZ FMBTUJD EFGPSNBUJPOT� *O <)JC��> UIF
QMBTUJD BQQSPBDI XBT BEPQUFE CVU UIF FMBTUJD TVCZJFME CF�
IBWJPS XBT SFQMBDFE XJUI WJTDPVT CFIBWJPS XIJDI BWPJET
USBDLJOH BO FWPMWJOH VOMPBE DPOýHVSBUJPO GSPN XIJDI
UP NFBTVSF TUSBJO� )JCMFS�T WFSTJPO PG UIJT SIFPMPHZ UIF
7JTDPVT�1MBTUJD 	71
 SIFPMPHZ DPOUJOVFT UP CF JO XJEF�
TQSFBE VTF UPEBZ�

*O <4��> BOE <)JC��> BOE NPTU TVCTFRVFOU MBSHF�TDBMF
NPEFMJOH FGGPSUT TFB JDF JT DPOTJEFSFE UP CF JTPUSPQJD�
8IJMF TFB JDF DBO FYIJCJU SIFPMPHJDBM BOJTPUSPQZ JO UIF
IPSJ[POUBM QMBOF VOEFS WBSJPVT DPOEJUJPOT UIF BTTVNQ�
UJPO PG JTPUSPQZ PO BWFSBHF PWFS TVGýDJFOUMZ MBSHF TDBMFT
XBT EFFNFE SFBTPOBCMF <)JC��>� *O SFDFOU ZFBST UIJT BT�
TVNQUJPO IBT CFFO RVFTUJPOFE XJUI PCTFSWBUJPOT PG MBSHF�
TDBMF PSJFOUFE MFBE QBUUFSOT JO "SDUJD TFB JDF BOE BTTPDJ�
BUFE BOJTPUSPQJD NPEFMT <'FM��>� )PXFWFS JTPUSPQZ XBT
BOE SFNBJOT B VTFGVM TJNQMJGZJOH GFBUVSF GPS NPEFMJOH�
6OEFS UIJT BTTVNQUJPO UIF QMBTUJD ZJFME TVSGBDF SFEVDFT
UP B ZJFME DVSWF JO UIF QMBOF PG UIF QSJODJQBM TUSFTTFT ࿁Ⴒ
BOE ࿁Ⴓ PS FRVJWBMFOUMZ UISPVHI UIF TUSFTT JOWBSJBOUT ࿁ᄳ ႲႳ Ш࿁Ⴒ Ҭ ࿁ႳЩ Ҳ OFHBUJWF QSFTTVSF BOE ࿁ᄳᄳ  ႲႳ Шҭ࿁Ⴒ Ҭ ࿁ႳЩ Ҳ
NBYJNVN TIFBS TUSFTTМ 5IF ZJFME DSJUFSJPO JT XSJUUFO BTӡШ࿁ᄳИ ࿁ᄳᄳ Й TDBMBSTЩ Ҳ ѱИ 	��


XIFSF ӡ JT UIF ZJFME GVODUJPO EFýOJOH B GBNJMZ PG ZJFME
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DVSWFT JO UIF Ш࿁ᄳ И ࿁ᄳᄳЩ�QMBOF BT UIF TDBMBS QSPQFSUJFT PG UIF
JDF WBSZ� 'PS JTPUSPQJD NBUFSJBMT ӡ JT TZNNFUSJD BCPVU࿁ᄳᄳ Ҳ ѱМ

8IFO UIF TUSFTT TUBUF MJFT PO UIF ZJFME DVSWF JSSFWFSTJCMF
QMBTUJD EFGPSNBUJPO PDDVST� 5IF ZJFME QPUFOUJBM JT JEFOUJ�
ýFE XJUI UIF QMBTUJD QPUFOUJBM BOE BO BTTPDJBUFE OPSNBM
þPX MBX JT BEPQUFE˶ླᅗᅒ Ҳ ྐྵ ࿈ӡ࿈࿁ᅒ ЦӡႽႱ И ഊ Ҳ ೬И ೬೬И 	��


XIFSF ˶ླᅗᅒ JT UIF QMBTUJD TUSBJO SBUF BOE ྐྵ JT B QPTJUJWF TDBMBS
XIJDI JT EFUFSNJOFE BT QBSU PG UIF TPMVUJPO PG UIF FRVB�
UJPOT� 5IJT þPX SVMF IBT CFFO VTFE JO BMNPTU BMM NPEFMT
PG TFB JDF EZOBNJDT� *U IBT CFFO TVDDFTTGVMMZ BQQMJFE UP
HSBOVMBS NBUFSJBMT TVDI BT TPJMT BOE HJWFT TBUJTGBDUPSZ QFS�
GPSNBODF 	XJUIJO UIF MJNJUT PG FYQFSJNFOUBM FSSPS BOE QB�
SBNFUFS UVOJOH
 JO TFB JDF TJNVMBUJPOT�

5IF WJTDPVT BOE SJHJE�QMBTUJD CFIBWJPS DBO CF SFQSF�
TFOUFE VTJOH B OPOMJOFBSMZ WJTDPVT 	PS WJTDPQMBTUJD
 NPEFM
GPS BO JTPUSPQJD NBUFSJBM࿁ᅎᅐ Ҳ ѳྵ ˶ླᅎᅐ Ҭ Ъྴ ҭ ྵЫ ˶ླᅒᅒྲᅎᅐ ҭ ྲᅎᅐФѳИ 	��


XIFSF  JT B QSFTTVSF UFSN DIBSBDUFSJTUJD PG UIF JDF TUSFOHUI�
5IF GVODUJPOT ྴШ ˶ླᅎᅐЙ Щ BOE ྵШ ˶ླᅎᅐЙ Щ 	USBEJUJPOBMMZ SFGFSSFE
UP BT CVML BOE TIFBS WJTDPTJUJFT JO þVJE EZOBNJDT
 EFQFOE
VQPO UIF TUSBJO SBUF 	TZNNFUSJD QBSU PG UIF WFMPDJUZ EFGPS�
NBUJPO UFOTPS
 ˶ླᅎᅐ BOE  TP BT UP FOTVSF UIBU GPS UZQJDBM
TUSBJO SBUFT UIF OPSNBM QMBTUJD þPX MBX BQQMJFT BOE UIF
TUSFTT TUBUF MJFT PO UIF ZJFME DVSWF� 5IF TIBQF PG UIF ZJFME
DVSWF JT DIPTFO UP BHSFF XJUI UIF FYQFDUFE CFIBWJPS PG TFB
JDF�UIBU JU TIPVME CF XFBL JO UFOTJPO TUSPOH JO TIFBS BOE
TUSPOHFTU JO DPNQSFTTJPO�

'PS BMNPTU �� ZFBST TJODF UIF 71 SIFPMPHZ XBT JOUSP�
EVDFE XPSL IBT GPDVTFE PO DPOTUSBJOJOH UIF TIBQF PG UIF
ZJFME DVSWF PS DSFBUJOH OVNFSJDBMMZ FGýDJFOU BMHPSJUINT GPS
QSBDUJDBM VTF� .PTU OPUBCMF JT UIF &MBTUJD�7JTDPVT�1MBTUJD
	&71
 SIFPMPHZ <)%��> XIJDI JOUSPEVDFE BO BSUJýDJBM
FMBTUJDJUZ UIBU QFSNJUT FYQMJDJU OVNFSJDBM NFUIPET UP CF
FNQMPZFE� 5IF &71 SIFPMPHZ JT VTFE JONBOZ DMJNBUFNPE�
FMT UPEBZ�

8PSL PO DPOTUSBJOJOH UIF TIBQF PG UIF ZJFME DVSWF BOE
þPX SVMF IBT GPMMPXFE UXPNBJO BQQSPBDIFT� IPNPHFOJ[B�
UJPO PS TDBMF JOWBSJBODF� 5IF IPNPHFOJ[BUJPO BQQSPBDI
BUUFNQUT UP DBMDVMBUF XIBU XPVME CF UIF SIFPMPHZ PG B IP�
NPHFOPVT NBUFSJBM XJUI UIF TBNF BHHSFHBUF QSPQFSUJFT BT
UIF VOSFTPMWFE 	TVCHSJE TDBMF ۳ ѶѱLN Ұ ѶѱLN
 SFHJPO PG
IFUFSPHFOPVT JDF UZQFT BOE PQFO XBUFS <4��>� 4DBMF JOWBSJ�
BODF BTTFSUT UIBU UIF NBUFSJBM SIFPMPHZNFBTVSFE JO UIF MBC
JT GVOEBNFOUBMMZ UIF TBNF BT UIF SIFPMPHZ PG B HSJE�TDBMF
SFHJPO BOE JT PG B .PIS�$PVMPNCJD DIBSBDUFS F�H� <4���>�
.PSF EFUBJMT NBZ CF GPVOE JO <'FM��>�

"TJEF GSPN UIF IVHF UIFPSFUJDBM DPOWFOJFODF PG UIF BT�
TVNQUJPO PG JTPUSPQZ UIFNPTU DPNQFMMJOH BSHVNFOU DJUFE
JO JUT GBWPS JT UIBU PO MFOHUI TDBMFT PG ��� LN BOE HSFBUFS

UIF EJTUSJCVUJPO PG MFBET BQQFBST UP CF OFBSMZ JTPUSPQJD TP
UIBU B NFBO�ýFME SIFPMPHZ JT JTPUSPQJD� )PXFWFS JODSFBT�
JOH FWJEFODF IBT TIPXO UIBU MFBE PSJFOUBUJPO BU MFBTU JO UIF
DFOUSBM QBDL IBT BNBSLFE CJNPEBMJUZ XJUI UIF MFBET EFýO�
JOH EJBNPOE�TIBQFE þPF BHHSFHBUFT F�H� <4��4��4��>�
8IJMF B OVNCFS PG BQQSPBDIFT IBWF CFFO UBLFO UP TJNV�
MBUF PS QBSBNFUFSJ[F UIF JNQBDU PG UIF PCTFSWFE BOJTPUSPQZ
PG MFBET PO TFB JDF SIFPMPHZ UIFSF BSF DVSSFOUMZ UISFF NBJO
TUSBOET PG NPEFMJOH� 	J
 5IF &MBTUJD %FDPIFTJWF NPEFM JO�
USPEVDFE UP TFB JDF JO <4��> FYQMJDJUMZ TJNVMBUFT UIF GPSNB�
UJPO PG B DSBDL PS MFBE� 	JJ
 5IF &MBTUJD #SJUUMF SIFPMPHZ
F�H� <4��> BTTVNFT BO FMBTUJD TVCGBJMVSF SFTQPOTF BOE B
$PVMPNCJD GBJMVSF DSJUFSJPO XJUI B OFX TDBMBS EBNBHF QB�
SBNFUFS� 8IFO B HSJE DFMM GBJMT UIF FMBTUJD NPEVMVT JT SF�
EVDFE MFBEJOH UP MPDBM TUSBJO TPGUFOJOH� #FDBVTF PG UIF
MPOH�SBOHF JOUFSBDUJPOT XJUIJO UIF FMBTUJD NFEJVN MPDBM
ESPQT JO UIF FMBTUJD NPEVMVT SFEJTUSJCVUF TUSFTT UIBU DBO JO
UVSO JOEVDF EBNBHF� #Z UIJT QSPDFTT BWBMBODIFT PG EBNBHF
FWFOUT DBO PDDVS TJNVMBUJOH UIF QSPQBHBUJPO PG MFBET� 	JJJ

5IF &MBTUJD "OJTPUSPQJD 1MBTUJD SIFPMPHZ BMTP JOUSPEVDFT B
EBNBHF QBSBNFUFS UIF BOJTPUSPQJD TUSVDUVSF UFOTPS UIBU
HJWFT UIF PSJFOUBUJPO PG FYJTUJOH DSBDLT XJUIJO BO FMFNFOU
BOE UIF NFBO TUSFTT JT DBMDVMBUFE BT B GVODUJPO PG DSBDL PSJ�
FOUBUJPO� *O JUT NPTU SFDFOU GPSNVMBUJPO <4���> UIF DSBDLT
BSF BTTVNFE UP EFMJOFBUF EJBNPOE TIBQFE þPFT�þPF BHHSF�
HBUFT NPUJWBUFE GSPN PCTFSWBUJPOT�

"T OVNFSJDBM SFTPMVUJPO JO TFB JDF NPEFMT IBT JODSFBTFE
BOE BT CFUUFS PCTFSWBUJPOT PG TFB JDF UIJDLOFTT BOE EF�
GPSNBUJPO CFDPNF BWBJMBCMF GSPN TBUFMMJUF JNBHFSZ F�H�
$SZP4BU�� BOE *DF4BU�� JOUFSFTU JO ýOF TDBMF TJNVMBUJPO
F�H� ۳ �� LN PG TFB JDF EFGPSNBUJPO IBT JODSFBTFE� 5IJT JT
IFMQJOHNPUJWBUF GVSUIFS XPSL PO EFWFMPQJOH SFBMJTUJD BOE
WFSJýBCMF NPEFMT PG TFB JDF SIFPMPHZ�
-BSHF�TDBMF OVNFSJDBM NPEFMT� .PTU MBSHF�TDBMF TFB JDF
QIZTJDBM QSPDFTTFT BSF SFBTPOBCMZ XFMM VOEFSTUPPE BOE SFQ�
SFTFOUFE JO OVNFSJDBM DMJNBUF NPEFMT� 'PS FYBNQMF UIF
ýSTU EFUBJMFE UIFSNPEZOBNJD EFTDSJQUJPO BQQFBSFE BMNPTU
�� ZFBST BHP <.6��>� -JLFXJTF B SFMBUJWFMZ TJNQMF BQ�
QSPBDI GPS TFB JDF EZOBNJDT JT �� ZFBST PME <)JC��>� 5IFZ
XFSF UPP DPNQVUBUJPOBMMZ FYQFOTJWF UP CF JODPSQPSBUFE JO
OVNFSJDBM NPEFMT BU UIF UJNF CVU IBWF OPX CFFO JNQMF�
NFOUFE JO NPTU ($.T� 5IFTF UIFSNPEZOBNJD BOE EZ�
OBNJD NPEFMT DBQUVSF UIF ýSTU�PSEFS CFIBWJPS PG TFB JDF
JO UIF DMJNBUF TZTUFN� .PEFM EFWFMPQNFOU OPX GPMMPXT
UXP QBUIT CPUI BEESFTTJOH IJHIFS�PSEFS FGGFDUT� 	�
 NPSF
QSFDJTF EFTDSJQUJPOT PG LFZ QSPDFTTFT BOE DIBSBDUFSJTUJDT
TVDI BT NJDSPTUSVDUVSF FWPMVUJPO BOJTPUSPQZ BOE SIFPM�
PHZ BOE 	�
 NPEFM FYUFOTJPOT GPS i&BSUI TZTUFNw TJNVMB�
UJPOT F�H� CZ JODMVEJOH CJPMPHJDBM BOE DIFNJDBM TQFDJFT�

.PEFSO TFB JDF NPEFMT TUJMM VTF POF�EJNFOTJPOBM UIFS�
NPEZOBNJD QBSBNFUFSJ[BUJPOT CFDBVTF UIF UIFSNPEZ�
OBNJD QSPDFTTFT BSF TUJMM QSJNBSJMZ WFSUJDBM JO OBUVSF� .PTU
FBSMZ TFB JDF NPEFMT OFHMFDUFE UIJDLOFTT WBSJBUJPOT XJUIJO
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B HSJE DFMM CVU NBOZ NPEFMT OPX JODMVEF JDF UIJDLOFTT EJT�
USJCVUJPOT� "T NFOUJPOFE BCPWF B þPF TJ[F EJTUSJCVUJPO JT
OPX CFJOH BEEFE UP MBSHF�TDBMF TFB JDF NPEFMT ESJWFO CZ
UIFSNPEZOBNJD HSPXUI BOE NFMUJOH BMPOH XJUI XBWF JO�
UFSBDUJPOT�

*O BEEJUJPO UP UIF CBTJD FRVBUJPOT QSFTFOUFE BCPWF GPS
NPNFOUVN JOUFSOBM TUSFTT BOE UIFSNPEZOBNJDT OVNFS�
JDBM TFB JDF NPEFMT BMTP JODMVEF EFUBJMFE SFQSFTFOUBUJPOT
PG SBEJBUJWF CBMBODF TVSGBDF DIBSBDUFSJTUJDT BOE FWPMVUJPO
	TOPX TOPX�JDF NFMU QPOET BMCFEP
 JDF TUSFOHUI IPS�
J[POUBM USBOTQPSU BOE SJEHJOH� 4PNF NPEFMT OPX JODPS�
QPSBUF EFUBJMFE EFTDSJQUJPOT PG LFZ QMBZFST JO UIF TFB JDF
FDPTZTUFN TVDI BT BMHBF� 5IFTF NPEFMT NVTU BMTP JOUFSBDU
XJUI UIF PUIFS DPNQPOFOUT PG UIF &BSUI TZTUFN OBNFMZ
UIF BUNPTQIFSF PDFBO BOE UIFJS FDPTZTUFNT� 5IFTF JO�
UFSBDUJPOT BSF PGUFO UJHIUMZ DPVQMFE� 'PS JOTUBODF EPXO�
XFMMJOH MPOHXBWF SBEJBUJPO GSPN DMPVET JT B QSJNBSZ ESJWFS
PG TFB JDF TVSGBDF UFNQFSBUVSF XIJDI JO UVSO EFUFSNJOFT
VQXFMMJOH MPOHXBWF SBEJBUJPO IFBUJOH UIF PWFSMZJOH BUNP�
TQIFSF BOE DIBOHJOH UIF DMPVE DPWFS� 4FB JDF NPEFM EFWFM�
PQNFOU JT CFTU QFSGPSNFE JO B DPVQMFE NPEFMJOH FOWJSPO�
NFOU UIBU JODMVEFT TVDI GFFECBDLT�

8JOE TUSFTT JT BSHVBCMZ UIF QSJNBSZ GPSDJOH NFDIBOJTN
GPS UIF JDF NPUJPO BMUIPVHI UIF JDF�PDFBO TUSFTT $PSJPMJT
GPSDF BOE TMPQF PG UIF PDFBO TVSGBDF BSF BMTP JNQPSUBOU�
$PVQMJOH CFUXFFO TFB JDF NPEFMT BOE BUNPTQIFSJD NPE�
FMT PS EBUB HFOFSBMMZ FNQMPZT B RVBESBUJD GPSN GPS UIF XJOE
TUSFTT BOE GPS UIF JDF�PDFBO TUSFTT UFSN BU UIF CPUUPN PG UIF
JDF� 'PS SJEHJOH NPEFSO NPEFMT VTF BO FOFSHZ CBTFE EF�
TDSJQUJPO PG NFDIBOJDBM SFEJTUSJCVUJPO UIBU DPOWFSUT UIJO�
OFS JDF UP UIJDLFS JDF VOEFS DPOWFSHFODF BOE TIFBS�

4FB JDF BMCFEP JT DSJUJDBM GPS UIF HMPCBM IFBU CBMBODF BOE
DBO CF BO FGGFDUJWF iUVOJOH LOPCw UP QSPEVDF B SFBMJTUJD
TJNVMBUJPO PG TFB JDF FYUFOU� 4JNQMF FBTJMZ UVOBCMF BMCFEP
QBSBNFUFSJ[BUJPOT TQFDJGZ GPVS BMCFEP WBMVFT� DPME TOPX�
XBSN NFMUJOH TOPX� DPME CBSF JDF� BOE XBSN NFMUJOH
JDF XIJMF PUIFST VTF NPSF DPNQMFY GPSNVMBUJPOT UIBU UBLF
JOUP BDDPVOU UIF JDF BOE TOPX UIJDLOFTT TQFDUSBM CBOE
BOE PUIFS QBSBNFUFST� 4PMBS SBEJBUJPO NBZ CF EJTUSJCVUFE
XJUIJO UIF JDF DPMVNO BTTVNJOH FYQPOFOUJBM EFDBZ 	#FFS�T
-BX
 PS WJB NVMUJQMF�TDBUUFSJOH SBEJBUJWF USBOTGFS JO XIJDI
BCTPSQUJWF FGGFDUT PG NFMU QPOET BOE JODMVTJPOT TVDI BT
EVTU BOE BMHBF DBO CF TJNVMBUFE�

4FB JDF JT RVJUF IFUFSPHFOFPVT NPTUMZ CFDBVTF PG JUT TBMU
DPOUFOU� *O NBOZ DPVQMFE NPEFMT B ýYFE WBMVF PG TFB JDF
TBMJOJUZ JT VTFE BU UIF JDF�PDFBO JOUFSGBDF CVU JOUFSOBMMZ
UIF WBMVF DBO WBSZ JO UJNF PS UIF NPEFM BTTVNFT B WBSJ�
BCMF TBMJOJUZ QSPýMF UIBU JT DPOTUBOU JO UJNF� /FXFS UIFS�
NPEZOBNJD BQQSPBDIFT USFBU TFB JDF BT B iNVTIZw MBZFS
PG CSJOF BOE JDF <4��> QBSBNFUFSJ[JOH JUT EFTBMJOBUJPO BT
JU ýSTU HSPXT BOE UIFO USBOTJUJPOT GSPN ýSTU�ZFBS UP NVMUJ�
ZFBS JDF� 1SPHOPTUJD SFQSFTFOUBUJPO PG TFB JDF TBMJOJUZ BOE
NJDSPTUSVDUVSF JT DSJUJDBM GPS EFUBJMFE TFB JDF FDPTZTUFN

NPEFMT XIJDI EFQFOE PO UIF QFSNFBCJMJUZ PG UIF JDF UP
BMMPX þVTIJOH PG UIF CSJOF OFUXPSL CZ TFBXBUFS XIJDI DBS�
SJFT OVUSJFOUT JOUP UIF JDF BOE JO UVSO TFFET BMHBM CMPPNT
JO UIF PDFBO�

.FMU XBUFS DPMMFDUT JO EFQSFTTJPOT PO UIF TVSGBDF PG UIF
JDF BOE DBO ESBJO UISPVHI CSJOF DIBOOFMT XIFO UIF JDF CF�
DPNFT XBSN BOE QFSNFBCMF� #Z DMFBOJOH UIF JDF PG TBMU OV�
USJFOUT BOE PUIFS JODMVTJPOT UIJT þVTIJOH NFDIBOJTN DBO
BGGFDU UIF BMCFEP DPOEVDUJWJUZ BOE CJPHFPDIFNJDBM QSP�
DFTTFT BOE UIFSFCZ QMBZ B SPMF JO DMJNBUF DIBOHF� 5IF TJN�
QMFTU QPOE TDIFNF EPFTO�U USBDL NFMU XBUFS CVU SBUIFS EF�
DSFBTFT JDF TVSGBDF BMCFEP VOEFS XBSN NFMUJOH DPOEJUJPOT�
"T EJTDVTTFE BCPWF PUIFS NFUIPET USBDL QPOE BSFB BOE
WPMVNF GPS FBDI JDF UIJDLOFTT DBUFHPSZ UP DBQUVSF UIF SB�
EJBUJWF FGGFDU PGNFMU QPOET� .PSF BEWBODFE QPOE TDIFNFT
UIBU TJNVMBUF UIFJS IZESPMPHJDBM JOþVFODF TVDI BT UIF EF�
MBZ PG JOUFSOBM JDF DPPMJOH BT QPOET SFGSFF[F JO UIF GBMM BSF
VOEFS EFWFMPQNFOU�
%BUB BTTJNJMBUJPO� 4FB JDFNPEFMT IBWF EFWFMPQFE UP B EF�
HSFF UIBU LFZ GFBUVSFT PG UIF TFB JDF DPWFS TVDI BT MFBET
SJEHFT BOE NFMU QPOET DBO CF SFHJTUFSFE JO UIF NPEFM
PVUQVU� "T UIJT NPEFM DBQBDJUZ FWPMWFT XF DBO IPQF UP
CF BCMF UP QSFEJDU XJUI TPNF BDDVSBDZ XIFSF BOE XIFO
TVDI GFBUVSFT NBZ PDDVS� /FWFSUIFMFTT UIF CFTU OVNFSJ�
DBM NPEFMT NBZ HP BTUSBZ BGUFS FWFO QPTTJCMZ TIPSU QFSJPET
PG UJNF� 5IJT NPEFM ESJGU JT NJUJHBUFE CZ UIF JODPSQPSBUJPO
PG EBUB GSPN PCTFSWBUJPOT JOUP UIF NPEFMJOH QSPDFTT� 5IJT
JT UZQJDBMMZ EPOF JO UXP XBZT� 	�
 VQEBUF UIF TUBUF PG UIF
TZTUFN JO NPEFM SVOT BT PCTFSWBUJPOBM EBUB CFDPNFT BWBJM�
BCMF BOE 	�
 MFBSO QBSBNFUFS WBMVFT GSPN PCTFSWBUJPOBM
EBUB� 5IF ýSTU JT LOPXO BT TUBUF FTUJNBUJPO BOE JT DBSSJFE
PVU JO SFBM UJNF XIJMF UIF TFDPOE QSPDFTT DBMMFE QBSBN�
FUFS FTUJNBUJPO JT PGUFO BDIJFWFE PGþJOF XJUI UIF VTF PG
IJHI SFTPMVUJPO PS NPSF EFUBJMFE NPEFMT� CPUI ýU VOEFS
UIF CBOOFS PG %BUB "TTJNJMBUJPO 	%"
 <##$Ⴛ��>�

5IFSF BSF UISFF NBJO QFSTQFDUJWFT PO %" FBDI IBW�
JOH IJTUPSJDBM PSJHJO JO POF PG� PQUJNJ[BUJPO TUBUJTUJDT PS
DPOUSPM UIFPSZ� 5IF WBSJBUJPOBM NFUIPE CBMBODFT PCTFS�
WBUJPOBM EBUB BOE NPEFM PVUQVU UISPVHI PQUJNJ[JOH BO
BQQSPQSJBUF DPTU GVODUJPO� *O JUT UJNF�EFQFOEFOU GPSN
LOPXO BT �% 7BS JU JT UIF CBTJT PG NPTU TDIFNFT VTFE
JO XFBUIFS GPSFDBTUJOH UPEBZ� /FWFSUIFMFTT NPTU SFDFOU
EFWFMPQNFOUT JO %" NFUIPET IBWF FNQMPZFE B TUBUJTUJDBM
	#BZFTJBO
 B DPOUSPM UIFPSFUJD 	,BMNBO 'JMUFS CBTFE
 BQ�
QSPBDI PS B NJYUVSF PG CPUI� 5IF LFZ JO UIFTF BQQSPBDIFT
JT HFOFSBUJOH BO FOTFNCMF PG QPTTJCMF SFBMJ[BUJPOT PG UIF
QSPDFTT CZ DPOTJEFSJOH TMJHIUMZ EJGGFSFOU JOJUJBM DPOEJUJPOT
QBSBNFUFST PS CPUI� 5IJT FOTFNCMF PG PVUQVUT JT UIFO VTFE
BT B CBTJT GPS B DPWBSJBODF JO UIF ,BMNBO 'JMUFS BQQSPBDI
PS B QSJPS QSPCBCJMJUZ EJTUSJCVUJPO JO B #BZFTJBO NFUIPE�
4FB JDF QSFTFOUT B OVNCFS PG JOUFSFTUJOHNBUIFNBUJDBM DIBM�
MFOHFT UP %" XJUI NPSF DPNQMFY NPEFMT UIBO UIPTF PG
UIF BUNPTQIFSF BOE PDFBO CFDBVTF UIFZ BDDPVOU GPS JDF
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'JHVSF ��� 4JNQMF NPEFM PG IPX UIF JDF�BMCFEP GFFECBDL BGGFDUT "SDUJD DMJNBUF� 	B
 5IF NBJO FOFSHZ nVYFT JO UIF "SDUJD� 	C
 ೨ቇ
	ZFMMPX
 BOE ೨ቕቔ 	SFE
 JO UIF FOFSHZ CBMBODF BT B GVODUJPO PG � 8IFSF CPUI DVSWFT NFFU SFQSFTFOU TUBCMF BOE VOTUBCMF mYFE
QPJOUT XIJDI BSF JOEJDBUFE CZ mMMFE BOE PQFO DJSDMFT SFTQFDUJWFMZ� 	D
 #JGVSDBUJPO EJBHSBN GPS UIF UFNQFSBUVSF BT B GVODUJPO PG
UIF FGGFDUJWF FNJTTJWJUZ ࿉� *ODSFBTJOH DPODFOUSBUJPOT PG BUNPTQIFSJD HSFFOIPVTF HBTFT DBVTF B SFEVDUJPO JO ࿉�
NBUFSJBM QSPQFSUJFT� 5IF BWBJMBCMF EBUB BSF CPUI NPSF WBS�
JFE BOE MFTT EJSFDU� 4ZOUIFUJD�BQFSUVSF SBEBS EBUB DPVME QP�
UFOUJBMMZ JODSFBTF B NPEFM�T ýEFMJUZ UP UIF MPDBUJPO PG GFB�
UVSFT TVDI BT SJEHFT BOE QPOET�

/FYU HFOFSBUJPO NPEFMT TVDI BT OF9U4*. <4��> BOE
.1.�*DF <4��> IBWF UXP OPWFM GFBUVSFT� UIFZ VTF SIFPMP�
HJFT OPU QSFTFOU JO NPEFMT DVSSFOUMZ JODPSQPSBUFE JOUP
MBSHFS DMJNBUF NPEFMT BOE NPSF DPNQMJDBUFE DPNQVUB�
UJPOBM TPMWFST UIBU JODMVEF B -BHSBOHJBO BTQFDU XIJDI BG�
GPSET B CFUUFS BDDPVOUJOH GPS UIF JDF NPWFNFOU BOE UIF
GPSNBUJPO PG MPDBMJ[FE GFBUVSFT BOE BU MFBTU JO UIF DBTF PG
OF9U4*. BEBQUJWF SFNFTIJOH� 3FDFOU QSPHSFTT IBT CFFO
NBEF PO UIF EFWFMPQNFOU PG B TDIFNF UBJMPSFE UP BEBQ�
UJWF SFNFTIJOH <4�>� 'PS BOZ DPNQVUBUJPOBM TDIFNF UIF
GPSNBUJPO PG SJEHFT BOE MFBET QPTFT B DIBMMFOHF BT DVSSFOU
%" UFDIOPMPHZ DBO CSFBL EPXO JO UIF QSFTFODF PG TIBSQ
USBOTJUJPOT JO TQBDF PS UJNF�

�� -PX�0SEFS .PEFMT
8IJMF MBSHF�TDBMF OVNFSJDBM TFB JDF NPEFMT IBWF JODSFBTFE
JO DPNQMFYJUZ PWFS UJNF BT NPSF QIZTJDBM QSPDFTTFT BSF BD�
DPVOUFE GPS BO BMUFSOBUJWF BQQSPBDI UP TUVEZJOH TFB JDF
BOE DMJNBUF UBLFT BOPUIFS QBUI� 5IJT BQQSPBDI DPOTJE�
FST SFMBUJWFMZ TJNQMF NBUIFNBUJDBM NPEFMT PG LFZ QIFOPN�
FOB CBTFE PO MPX�PSEFS EZOBNJDBM TZTUFNT BOE EJGGFSFO�
UJBM FRVBUJPOT UIBU DBQUVSF FTTFOUJBM QIZTJDT BOE QSPWJEF
JOTJHIU JOUP DPNQMFY CFIBWJPS ZFU BSF NPSF USBDUBCMF UIBO
MBSHF OVNFSJDBM NPEFMT�
*DF�BMCFEP GFFECBDL� 8F DPOTJEFS B TJNQMF QJDUVSF PG UIF
JOþVFODF PG UIF JDF�BMCFEP GFFECBDL XIJDI DBO HJWF SJTF UP
JOTUBCJMJUZ BOE BQQSPYJNBUF UIFNFBO TVSGBDF UFNQFSBUVSF PG UIF "SDUJD SFHJPO VTJOH B CBMBODF CFUXFFO JODPNJOH
BOE PVUHPJOH FOFSHZ þVYFT JMMVTUSBUFE JO 'JHVSF ��B� &O�
FSHZ CBMBODF DBO CF XSJUUFO BT ഀ ᅈᄾᅈᅛ Ҳ ೨ᅎᅕ ҭ೨ᅖᅜᅛИ XIFSF ഀ JT
UIF FGGFDUJWF IFBU DBQBDJUZ <4��>� 5IFO

ഀ ഁഁഓ Ҳ ШѲ ҭ ྯЩ  Ҭ ೫ ҭ ࿉࿁ႵИ 	��


XIFSF  Ҳ Ѳѹѱ 8�NႳ JT UIF BOOVBM NFBO JODJEFOU TP�
MBS SBEJBUJPO JO UIF "SDUJD SFHJPO� ྯШЩ JT UIF BMCFEP

NPEFMFE UP IBWF IJHI SFþFDUJWJUZ 	���
 GPS DPME UFNQFSB�
UVSFT  ܓ ҭѲѱٷ$ BOE B MPXFS WBMVF 	���
 GPS XBSNFS UFN�
QFSBUVSFT  ܔ Ѳѱٷ$ XJUI MJOFBS JOUFSQPMBUJPO JO CFUXFFO�
BOE ೫ Ҳ Ѻѱ 8�NႳ JT UIF IFBU XIJDI FOUFST UIF "SDUJD
UISPVHI QPMFXBSE IFBU USBOTQPSU JO UIF BUNPTQIFSF� 5IF
&BSUI FNJUT FMFDUSPNBHOFUJD SBEJBUJPO UP TQBDF XJUI B SBEJ�
BOU þVY HJWFO CZ UIF 4UFGBO�#PMU[NBOO MBX ࿉ ࿁ Ⴕ XJUI ࿁
UIF 4UFGBO�#PMU[NBOO DPOTUBOU� %VF UP UIF HSFFOIPVTF BU�
NPTQIFSF PG UIF &BSUI UIF FGGFDUJWF FNJTTJWJUZ JT ࿉ Ҳ ѱМѷѲ�೨ᅎᅕ BOE ೨ᅖᅜᅛ JO FRVBUJPO 	��
 BSF QMPUUFE JO 'JHVSF ��C
TIPXJOH UISFF QPTTJCMF TUFBEZ�TUBUF TPMVUJPOT� 0OF IBT B
DPME JDF�DPWFSFE "SDUJD BOPUIFS IBT B XBSN JDF�GSFF "SD�
UJD� 5IFTF UXP TUBCMF TPMVUJPOT BSF TFQBSBUFE CZ BO VOTUBCMF
POF�

"O JODSFBTF JO BUNPTQIFSJD HSFFOIPVTF HBT DPODFOUSB�
UJPOT DBO CF SFQSFTFOUFE JO UIJT GSBNFXPSL CZ SFEVDJOH UIF
FGGFDUJWF FNJTTJWJUZ ࿉� 7BSZJOH UIJT DBVTFT UIF SFE MJOF JO 'JH�
VSF ��C UP CF TDBMFE WFSUJDBMMZ MFBEJOH UP UXP TBEEMF�OPEF
CJGVSDBUJPOT XIJDI BSF TIPXO JO 'JHVSF ��D�

7BSJBUJPOT PG UIJT TJNQMF JEFB IBWF EFFQ SPPUT JO DMJNBUF
TDJFODF HPJOH CBDL NPSF UIBO B DFOUVSZ <8&�� 4��4��>
BOE UIFSF IBT CFFO SFOFXFE JOUFSFTU JO SFDFOU ZFBST EVF UP
UIF SBQJE "SDUJD TFB JDF SFUSFBU� )PXFWFS B SBOHF PG GBDUPST
DPNQMJDBUF UIF QJDUVSF� 'JSTU UIFSF BSF TQBUJBM WBSJBUJPOT
JO UIF DMJNBUF TZTUFN BOE UIF IFBU USBOTQPSU 	೫
 JOUP UIF
"SDUJD EFQFOET JOUFSBDUJWFMZ PO UIF TQBUJBM HSBEJFOU JO UFN�
QFSBUVSF� &OFSHZ CBMBODFNPEFMT 	&#.T
 XFSF EFWFMPQFE B
IBMG DFOUVSZ BHP <4��4��> UP FYQMPSF TVDI RVFTUJPOT� 5IFZ
SFQSFTFOU UIF BOOVBM [POBM�NFBO TVSGBDF UFNQFSBUVSF BT
B GVODUJPO PG MBUJUVEF VOEFS TPMBS GPSDJOH UIF JDF�BMCFEP
GFFECBDL BOE IPSJ[POUBM BUNPTQIFSJD IFBU USBOTQPSU WJB
TVSGBDF UFNQFSBUVSF EJGGVTJPO� 5IFTF NPEFMT IBWF NVMUJ�
QMF TUFBEZ TUBUFT TJNJMBS UP 'JHVSF ��D 	TFF <4��>
�

4FDPOE TFBTPOBM WBSJBUJPOT DBO CF SFQSFTFOUFE CZ WBSZ�
JOH  JO FRVBUJPO 	��
 PWFS UIF DPVSTF PG UIF ZFBS� *O
UIJT DBTF UIF UIFSNPEZOBNJDT PG TFB JDF HSPXUI BOE NFMU
CFDPNF SFMFWBOU� 3FDFOU XPSL VTFE CJGVSDBUJPO UIFPSZ
UP TIPX UIBU JO B TFBTPOBMMZ WBSZJOH NPEFM UIBU JODMVEFT
BO JEFBMJ[FE SFQSFTFOUBUJPO PG UIF JDF�BMCFEP GFFECBDL BO
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VOTUBCMF TPMVUJPO CSBDLFUFE CZ TBEEMF�OPEF CJGVSDBUJPOT
PDDVST TJNJMBS UP 'JHVSF ��D <&8��>�

3FDFOUMZ UIF FGGFDU PG JODMVEJOH CPUI TQBUJBM WBSJBUJPOT
BOE UIF TFBTPOBM DZDMF XBT FYQMPSFE VTJOH BO JEFBMJ[FE
NPEFM UIBU TJNVMBUFT UIF TVSGBDF UFNQFSBUVSF BOE UIJDL�
OFTT PG TFB JDF BT B GVODUJPO PG MBUJUVEF BOE UJNF <8&��>�
5IF TUSFOHUI PG UIF TFBTPOBM DZDMF BOE UIF IPSJ[POUBM IFBU
USBOTQPSU BSF WBSJFE BOE CPUI GBDUPST IBWF TUSPOH TUBCJ�
MJ[JOH FGGFDUT� *ODMVEJOH CPUI DBVTFT UIF JDF UP BMXBZT CF
TUBCMF JO DMJNBUFT XJUI UIF JDF FEHF JO NJEMBUJUVEFT PS GBS�
UIFS QPMFXBSE SFNPWJOH UIF CJGVSDBUJPOT BOE JOTUBCJMJUJFT
QSFWJPVTMZ FODPVOUFSFE� )FODF GPS "SDUJD TFB JDF DPWFST SF�
TFNCMJOHNPEFSO DPOEJUJPOT BOE GVUVSF TFB JDF SFEVDUJPOT
UIJT TUVEZ GPVOE UIBU OP CJGVSDBUJPO TIPVME CF FYQFDUFE UP
PDDVS EVF UP UIF JDF�BMCFEP GFFECBDL�
4FB JDF DPODFOUSBUJPO ýFME� -PX�PSEFS NPEFMT DBO QSP�
WJEF JEFBMJ[FE TFB JDF DPODFOUSBUJPO ýFMET ࿆ VTFGVM JO EBUB
BOBMZTJT BQQMJDBUJPOT� 'PS B SFHJPO ೪ UIF TJNQMFTU NPEFM
JT QFSIBQT -BQMBDF�T FRVBUJPO ࿆͐ Ҳ ѱ VTJOH PCTFSWBUJPOT
PO ࿈೪ BT %JSJDIMFU CPVOEBSZ DPOEJUJPOT� 5IF JEFBMJ[FE ࿆
TPMWFT B TUFBEZ�TUBUF IFBU FRVBUJPO TP JT TNPPUIFS UIBO
UIF BDUVBM ýFME TVCKFDUFE UP EZOBNJD BOE UIFSNPEZOBNJD
GPSDJOH�

'JHVSF ��� 	B
 -BQMBDF FRVBUJPO TPMVUJPO JO UIF .*; GPS ��
"VHVTU ���� <4��>� 	CD
 'JMMJOH UIF QPMBS EBUB HBQ XJUI BO
JEFBMJ[FE DPODFOUSBUJPO mFME GPS �� +VOF ���� <4(��>�

"T BO FYBNQMF BQQMJDBUJPO ࿆ QSPWJEFT BO JEFBMJ[FE TFB
JDF DPODFOUSBUJPO ýFME XJUIJO UIF .*; XIJDI JT UIF USBO�
TJUJPO SFHJPO CFUXFFO EFOTF QPMBS QBDL JDF BOE UIF PQFO
PDFBO BU MPXFS MBUJUVEFT 	'JHVSF ��B
� 5IF XJEUI PG UIJT
IJHIMZ EZOBNJD [POF JT B GVOEBNFOUBM MFOHUI TDBMF GPS QP�
MBS QIZTJDBM BOE CJPMPHJDBM QSPDFTTFT BOE IBT JODSFBTFE
��� JO UIF "SDUJD NFMU TFBTPO PWFS UIF QBTU TFWFSBM EFDBEFT
<4��4��>� 5IF .*; JT JO HFOFSBM OPU HFPEFTJDBMMZ DPOWFY
CVU JUT XJEUI DBO CF PCKFDUJWFMZ EFýOFE BT UIF BSDMFOHUI
PG TUSFBNMJOFT UISPVHI ࿆ 	CMBDL DVSWFT 'JHVSF ��B
� 5IJT
BSDMFOHUI�CBTFE XJEUI JT PCKFDUJWF VOJRVF BU FBDI QPJOU
BOE JOWBSJBOU XJUI SFTQFDU UP SPUBUJPO USBOTMBUJPO BOE DP�
PSEJOBUF TZTUFN�

5IF JEFBMJ[FE ýFME ࿆ IBT BMTP CFFO BQQMJFE UP ýMM JO SF�
HJPOT XIFSF TBUFMMJUF PCTFSWBUJPOT BSF NJTTJOH PS TZTUFNBU�
JDBMMZ VOBWBJMBCMF TVDI BT UIF QPMBS EBUB HBQ 	'JHVSF ��C
�
5IF ýMM JT XSJUUFO

ഃШྶИ ࿌Щ Ҳ ࿆ШྶИ ࿌Щ Ҭ ഘШྶИ ࿌ЩИ 	��


XIFSF ྶ JT MPOHJUVEF BOE ࿌ JT MBUJUVEF BOE ഘ JT B TUPDIBTUJD
UFSN QSPWJEJOH SFBMJTUJD TQBUJBM IFUFSPHFOFJUZ 	'JHVSF ��D
�
#PVOEBSZ DPOEJUJPOT GPS ࿆ BSF TFB JDF DPODFOUSBUJPOT PC�
TFSWFE PO UIF CPVOEBSZ PG UIF SFHJPO CFJOH ýMMFE� 5IF TUB�
UJTUJDBM QSPQFSUJFT PG ഘ BSF EFUFSNJOFE GSPN WBSJBUJPOT JO
UIF BDUVBM ࿆ BSPVOE UIF NJTTJOH EBUB SFHJPO�
$PODMVTJPOT BOE GVUVSF DIBMMFOHFT� 5IF TFB JDF DPWFST
PG UIF QPMBS PDFBOT BSF JO USBOTJUJPO BOE USBOTJUJPOT QSP�
WJEF DIBMMFOHFT UP NPEFMJOH� " GFX EFDBEFT BHP UIF "SD�
UJD 0DFBO XBT QSFEPNJOBOUMZ JDF DPWFSFE UISPVHIPVU UIF
TVNNFS� "U QSFTFOU JU JT QBSUJBMMZ JDF DPWFSFE XJUI MBSHF
ZFBS UP ZFBS WBSJBCJMJUZ JO UIF BNPVOU BOE UIF MPDBUJPO PG
TVNNFS JDF� .PEFM QSPKFDUJPOT JOEJDBUF UIBU B GFX EFDBEFT
GSPN OPX UIF "SDUJD 0DFBO XJMM MJLFMZ CF QSFEPNJOBOUMZ
JDF GSFF JO TVNNFS� 5IF SFDFEJOH JDF DPWFS IBT HFOFSBUFE
JODSFBTFE IVNBO BDUJWJUZ UIBU SFRVJSFT JNQSPWFNFOUT JO
GPSFDBTUT BOE NPEFMJOH DBQBCJMJUJFT�

5IF DPNQMFY NVMUJTDBMF OBUVSF PG UIF TFB JDF TZTUFN
QSFTFOUT GVOEBNFOUBM DIBMMFOHFT JO BQQMJFE NBUIFNBU�
JDT BOE DPNQVUBUJPO� )PNPHFOJ[BUJPO UIFPSZ BOE UFDI�
OJRVFT PG TUBUJTUJDBM QIZTJDT GPS DPNQVUJOHNBDSPTDPQJD CF�
IBWJPS IBWF CFFO DFOUSBM UP BEWBODJOH NBUIFNBUJDBM NPE�
FMJOH PG TFB JDF� (JWFO UIF TUPDIBTUJD OBUVSF PG UIF TFB
JDF TZTUFN TFB JDF NPEFMT BSF PGUFO DBTU JO B QSPCBCJMJT�
UJD GSBNFXPSL XIJDI BMTP QSPWJEFT B SPCVTU TFU PG UPPMT
UP BTTJNJMBUF UIF WBTU BNPVOUT PG EBUB BWBJMBCMF GSPN BJS�
BOE TQBDF�CPSOF QMBUGPSNT BT XFMM BT MBSHF QPMBS FYQFEJ�
UJPOT TVDI BT .04"J$� .FUIPET PG EZOBNJDBM TZTUFNT BOE
CJGVSDBUJPO UIFPSZ IBWF CFFO TVDDFTTGVM JO GSBNJOH BOE BO�
BMZ[JOH RVBMJUBUJWF RVFTUJPOT BCPVU USBOTJUJPOBM CFIBWJPS
BOE QBUUFSO GPSNBUJPO� 'JOBMMZ TVCTUBOUJBM FGGPSU PWFS UIF
QBTU �� ZFBST IBT HPOF JOUP BOE DPOUJOVFT UP HP JOUP EFWFM�
PQJOH MBSHF�TDBMF OVNFSJDBM NPEFMT UIBU DBO QSFEJDU TFB JDF
CFIBWJPS XFMM JOUP UIF GVUVSF� 'VSUIFS EFWFMPQNFOU PG UIF
DPNQPOFOUT PG HMPCBM DMJNBUF NPEFMT XJMM OFFE BEWBODFT
JO IJHI QFSGPSNBODF DPNQVUJOH BOE MFBSOJOH GSPN EBUB
OVNFSJDBM UFDIOJRVFT GPS TPMWJOH MBSHF TZTUFNT PG DPVQMFE
1%& BOE NBUIFNBUJDBM NFUIPET UP BDDPVOU GPS UIF NJ�
DSPTDBMF JO NBDSPTDBMF CFIBWJPS�
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"$,/08-&%(.&/54� ,.(XPVME MJLF UP UIBOL UIF
64 0GýDF PG /BWBM 3FTFBSDI 	0/3
 BOE UIF 64 /B�
UJPOBM 4DJFODF 'PVOEBUJPO 	/4'
 GPS UIFJS SFTFBSDI TVQ�
QPSU UISPVHI HSBOUT /��������������� /���������
����� %.4�������� BOE %.4��������� -(# XPVME
MJLF UP UIBOL UIF "VTUSBMJBO 3FTFBSDI $PVODJM BOE UIF
"VTUSBMJBO "OUBSDUJD 4DJFODF 1SPHSBN GPS UIFJS SFTFBSDI
TVQQPSU UISPVHI HSBOUT '5��������� %1���������
""4���� BOE ""4����� &$ XPVME MJLF UP UIBOL
0/3 BOE /4' GPS UIFJS SFTFBSDI TVQQPSU UISPVHI
HSBOUT /��������������� %.4�������� BOE %.4�
�������� *& XPVME MJLF UP UIBOL /4' GPS UIFJS TVQ�
QPSU UISPVHI HSBOU 011��������� $) UIBOLT UIF *OTUJ�
UVUF PG 8BUFS BOE "UNPTQIFSJD 4DJFODF JO /FX ;FBMBOE
GPS UIFJS IPTQJUBMJUZ BOE BDLOPXMFEHFT TVQQPSU GSPN
UIF 7PTT 1PTUEPDUPSBM 'FMMPXTIJQ BU #SPXO 6OJWFSTJUZ
BOE /"4" (SBOU (3�������� &$) BDLOPXMFEHFT TVQ�
QPSU UISPVHI UIF &OFSHZ &YBTDBMF &BSUI 4ZTUFN .PEFM
QSPKFDU XJUIJO UIF 0GýDF PG #JPMPHJDBM BOE &OWJSPONFO�
UBM 3FTFBSDI %FQBSUNFOU PG &OFSHZ� $+ XBT TVQQPSUFE
CZ 0/3 VOEFS HSBOU /���������������� %,1 XPVME
MJLF UP UIBOL /4' BOE /0"" GPS UIFJS SFTFBSDI TVQQPSU
UISPVHI HSBOUT /4'������� BOE /"��0"3��������
5IF SFTFBSDI PG 11$ IBT CFFO TVQQPSUFE CZ 0/3 VOEFS
HSBOU /���������������� $4 XPVME MJLF UP UIBOL 0/3
BOE /"4" GPS SFTFBSDI TVQQPSU VOEFS HSBOUT /������
��������� /�������������� BOE ��/44$��,�����
"+8 BDLOPXMFEHFT TVQQPSU GSPN UIF 3PZBM 4PDJFUZ *O�
UFSOBUJPOBM &YDIBOHFT "XBSE *&������� 'JOBMMZ XF BMTP
UIBOL UIF SFWJFXFST GPS WFSZ IFMQGVM DPNNFOUT�

3FGFSFODFT
<##$Ⴛ��> .� #VFIOFS -� #FSUJOP "� $BZB 1� )FJNCBDI BOE

(� 4NJUI 4FB JDF EBUB BTTJNJMBUJPO 4FB JDF BOBMZTJT BOE GPSF�
DBTUJOH� 5PXBSET BO JODSFBTFE SFMJBODF PO BVUPNBUFE QSF�
EJDUJPO TZTUFNT $BNCSJEHF 6OJWFSTJUZ 1SFTT $BNCSJEHF
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