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#BTFE�PO�+BQBOFTF�IBJLV�i*O�B�4UBUJPO�PG�UIF�.FUSPw�	����
�SFnFDUT�1PVOE�T�JOUFSFTU�JO�PUIFS
DVMUVSFT�BT�XFMM�BT�IJT�CFMJFG�UIBU�UIF�QVSQPTF�PG�BSU�XBT�UP�iNBLF�JU�OFX�w�5IJT�QPFN�JT�UIF
FNCPEJNFOU�PG�1PVOE�T�UIFPSZ�PG�*NBHJTN�XIJDI�QSFTDSJCFE�

���'LUHFW�WUHDWPHQW�RI�WKH�WKLQJ�LWVHOI�
���8VH�QR�ZRUG�WKDW�LV�QRW�UHOHYDQW�WR�WKH�SUHVHQWDWLRQ�
���7R�XVH�UK\WKP�LQ�WKH�VHTXHQFH�RI�WKH�PXVLFDO�SKUDVH��QRW�WKH�PHWURQRPH�

1PVOE�XBT�OPU�JOUFSFTUFE�JO�GBDFUJOH�B�QFSGFDU�KFXFM�PG�BO�JNBHF�CVU�SBUIFS�JO�FYUSJDBUJOH�GSPN
UIF�DFOUFS�PG�IVNBO�FYQFSJFODF�B�DPODFOUSBUFE�JNBHF�BT�JG�TDVMQUJOH�JU�PVU�PG�TUPOF��*O�GBDU
1PVOE�MFBSOFE�NPSF�GSPN�UIF�3VTTJBO�QBJOUFS�,BOEJOTLZ�T�UIFPSZ�PG�GPSN�BOE�DPMPS�BOE�UIF
'SFODI�TDVMQUPS�(BVEJFS�#S[FTLB�T�XPSL�UIBO�GSPN�DPOWFOUJPOBM�TUVEZ�PG�QPFUSZ��*OEFFE�XIBU
IF�UFSNFE�IJT�iNFUSP�FNPUJPOw�POMZ�CFHBO�UP�NBLF�TFOTF�UP�IJN�XPSEMFTTMZ�BT�iBO�FRVBUJPOw
iMJUUMF�TQMPUDIFT�PG�DPMPSw�BOE�iB�QBUUFSO�w�*U�XBT�OPU�UIF�NVMUJUVEJOPVT�EFUBJM�PG�IVNBO
FYQFSJFODF�UIBU�DPODFSOFE�IJN�CVU�UIF�FNPUJPOBM�TUSVDUVSF�PG�UIF�FYQFSJFODF�JO�QPFUJD�UFSNT�
)F�IBT�XSJUUFO�PG�UIJT�QPFN�UIBU

*�HPU�PVU�PG�B�NFUSP�USBJO�����BOE�TBX�TVEEFOMZ�B�CFBVUJGVM�GBDF�BOE�UIFO�BOPUIFS�BOE
BOPUIFS�����BOE�*�USJFE�BMM�UIBU�EBZ�UP�mOE�XPSET�GPS�XIBU�UIJT�IBE�NFBOU�UP�NF�BOE�*�DPVME
OPU�mOE�BOZ�XPSET�UIBU�TFFNFE�UP�NF�XPSUIZ�PS�BT�MPWFMZ�BT�UIBU�TVEEFO�FNPUJPO�

1PVOE�T�EFUFSNJOBUJPO�UIBU�iUIF�JNBHF�JT�JUTFMG�UIF�TQFFDIw�VMUJNBUFMZ�MFE�IJN�UP�UIF�iPOF�
JNBHF

QPFNw�PG�UIF�IBJLV�XIJDI�TVQFSJNQPTFT�POF�JEFB�PO�BOPUIFS�FMVDJEBUJOH�CPUI��0O�UIF
FWFOJOH�PG�UIF�.FUSP�FYQFSJFODF�1PVOE�TBZT�UIBU�IF�XFOU�IPNF�BOE�XSPUF�B�UIJSUZ�MJOF�QPFN
CVU�EFTUSPZFE�JU�CFDBVTF�JU�NFSFMZ�EFTDSJCFE�UIF�JODJEFOU��)BMG�B�ZFBS�MBUFS�IF�XSPUF�B�QPFN
PG����MJOFT��'JOBMMZ�B�ZFBS�BGUFSXBSE�1PVOE�DPNQPTFE�UIF�i<IBJLV>�MJLF�TFOUFODFw�PG�UIF�QPFN
XIJDI�JT�UIF�QPFUJD�JEFBM�GPS�IJT�UIFPSZ�PG�*NBHJTN�

$XWKRU�%LRJUDSK\

1PVOE�XBT�CPSO�JO�)BJMFZ�*EBIP�JO������BOE�SBJTFE�JO�1IJMBEFMQIJB�UIF�TPO�PG�)PNFS
-PPNJT�1PVOE�BOE�*TBCFM�8FTUPO�1PVOE��)F�NBEF�IJT�mSTU�WJTJUT�UP�&VSPQF�XJUI�IJT�GBNJMZ�JO
�����BOE�������)F�BUUFOEFE�UIF�$IFMUFOIBN�.JMJUBSZ�"DBEFNZ�XIFO�IF�XBT�UXFMWF�BOE�TPPO
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BGUFS�BUUFOEFE�UIF�$IFMUFOIBN�5PXOTIJQ�)JHI�4DIPPM��+VTU�CFGPSF�IJT�TJYUFFOUI�CJSUIEBZ
1PVOE�FOUFSFE�UIF�6OJWFSTJUZ�PG�1FOOTZMWBOJB�	�TPDJBM�TDJFODFT�BOE�MBX�FEVDBUJPO�DPMMFHFT�
VT�VOJWFSTJUZ�QFOOTZMWBOJB
�BOE�JO������IF�USBOTGFSSFE�UP�)BNJMUPO�$PMMFHF�SFDFJWJOH�IJT
CBDIFMPS�T�EFHSFF�JO�������)F�UBVHIU�3PNBODF�MBOHVBHFT�	�MJUFSBUVSF�BOE�BSUT�MBOHVBHF�
MJOHVJTUJDT�BOE�MJUFSBSZ�UFSNT�MBOHVBHF�BOE�MJOHVJTUJDT�SPNBODF
�BU�8BCBTI�$PMMFHF�JO�*OEJBOB
GPS�B�TIPSU�UJNF�JO������CVU�XBT�EJTNJTTFE�BGUFS�B�TDBOEBM�JOWPMWJOH�B�TUSBOEFE�BDUSFTT�UIBU
IF�BMMPXFE�UP�TUBZ�PWFSOJHIU�XJUI�IJN�JO�IJT�SPPN��"GUFS�UIJT�BOE�B�GBJMFE�DPVSUTIJQ�XJUI�.BSZ�4�
.PPSF�1PVOE�EFDJEFE�UP�MFBWF�GPS�&VSPQF�XIFSF�IF�QSJWBUFMZ�QVCMJTIFE�IJT�mSTU�WPMVNF�PG
QPFUSZ�"�MVNF�TQFOUP�JO�7FOJDF�JO�������)F�UIFO�NPWFE�UP�-POEPO�BOE�CZ������XBT
JNNFSTFE�JO�UIF�MJUFSBSZ�BOE�JOUFMMFDUVBM�NJMJFV�BOE�XBT�B�SFTQFDUFE�DSJUJD�BOE�QPFU��"SPVOE
UIJT�UJNF�1PVOE�GPVOEFE�B�QPFUJD�NPWFNFOU�DBMMFE�*NBHJTN�XIJDI�MJOLFE�UFDIOJRVFT�EFSJWFE
GSPN�UIF�4ZNCPMJTU�NPWFNFOU�BOE�0SJFOUBM�QPFUSZ�TVDI�BT�IBJLV�

1PVOE�TQFOU�NVDI�PG�IJT�UJNF�DPODFSOFE�XJUI�QSPNPUJOH�UIF�DBSFFST�PG�NBOZ�PG�UIF�HSFBU
XSJUFST�PG�UIF�UJNF�BOE�XBT�B�LFZ�mHVSF�JO�UIF�QVCMJDBUJPO�PG�NBOZ�JOnVFOUJBM�XPSLT�JODMVEJOH
&SOFTU�)FNJOHXBZ�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�CJPHSBQIJFT�FSOFTU�
IFNJOHXBZ
�T�*O�0VS�5JNF�BOE�5��4��&MJPU�T�5IF�8BTUF�-BOE��*O������1PVOE�NPWFE�UP�1BSJT
BOE�GSPN�UIFSF�UP�3BQBMMP�*UBMZ�JO�������*O�*UBMZ�1PVOE�FOEPSTFE�UIF�'BTDJTU�HPWFSONFOU�PG
#FOJUP�.VTTPMJOJ�	�QFPQMF�IJTUPSZ�JUBMJBO�IJTUPSZ�CJPHSBQIJFT�CFOJUP�NVTTPMJOJ
�BOE�EFDMBSFE�IJT
QPMJUJDBM�BOE�BOUJ�TFNJUJD�CFMJFGT�JO�B�TFSJFT�PG�SBEJP�CSPBEDBTUT�EVSJOH�8PSME�8BS�**
	�IJTUPSZ�NPEFSO�FVSPQF�XBST�BOE�CBUUMFT�XPSME�XBS�JJ
��"GUFS�UIF�XBS�1PVOE�XBT�BSSFTUFE�CZ
"NFSJDBO�BMMJFT�BOE�DIBSHFE�XJUI�USFBTPO��)F�XBT�GPVOE�NFOUBMMZ�JODBQBCMF�UP�TUBOE�USJBM�BOE
XBT�DPNNJUUFE�UP�4U��&MJ[BCFUI�T�)PTQJUBM�JO�8BTIJOHUPO�%�$��JO�������6QPO�IJT�SFMFBTF�JO
�����IF�SFUVSOFE�UP�*UBMZ��)F�EJFE�JO�7FOJDF�JO������BOE�JT�CVSJFE�JO�4BO�.JDIFMF�$FNFUFSZ�PO
UIF�JTMBOE�PG�4BO�(JPSHJP�.BHHJPSF�

î
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3RHP�7H[W

7KH¦DSSDULWLRQ¦RI¦WKHVH¦IDFHV¦LQ¦WKH¦FURZG��
3HWDOV¦RQ¦D¦ZHW�¦EODFN¦ERXJK�

3RHP�6XPPDU\
/LQHV����

*O�TVDI�B�DPNQSFTTFE�QPFN�BT�UIJT�IBJLV�JU�NBZ�CF�VTFGVM�UP�SFGFS�UP�UIF�UJUMF�JUTFMG�BMNPTU�BT�B
MJOF�JO�UIF�QPFN��0O�B�WFSZ�MJUFSBM�MFWFM�UIFO�JU�JT�DMFBS�UIBU�1PVOE�JT�QMBDJOH�UIF�FWFOU�UIBU�UIF
QPFN�QSFTFOUT�XJUIJO�UIF�DPOUFYU�PG�UIF�1BSJT�.FUSP�PS�USBJO�TZTUFN��'JHVSBUJWFMZ�IPXFWFS�i*O
B�4UBUJPO�PG�UIF�.FUSPw�NBZ�DBMM�VQ�BO�BTTPDJBUJPO�XJUI�iTUBUJPOT�PG�UIF�DSPTTw�XIJDI�BSF�iB
TFSJFT�PG����SFQSFTFOUBUJPOT�PG�TVDDFTTJWF�JODJEFOUT�PG�UIF�1BTTJPO�PG�$ISJTU�����WJTJUFE�JO
TFRVFODF�GPS�QSBZFS�PS�NFEJUBUJPO�w�5IJT�BTTPDJBUJPO�FTUBCMJTIFT�UIF�TUBUF�PG�NJOE�OFDFTTBSZ
GPS�DPODFOUSBUJPO�PO�UIF�DPNQSFTTFE�JNBHF�QSFTFOUFE�CZ�UIF�QPFU�JO�UIJT�IBJLV�

*O�MJOF���iBQQBSJUJPOw�JT�UIF�mSTU�XPSE�UIBU�EJSFDUT�UIF�SFBEJOH�PG�UIF�QPFN�BOE�UIF�POMZ
BCTUSBDU�XPSE�JO�UIFTF�UXP�MJOFT��/PU�POMZ�EPFT�JU�IBWF�NPSF�TZMMBCMFT�UIBO�BOZ�PUIFS�XPSE�JO
UIF�QPFN�CVU�JU�GVODUJPOT�JO�BMM�UISFF�PG�JUT�EFmOJUJPOT��i"QQBSJUJPOw�JT�JOJUJBMMZ�EFmOFE�BT�iB
HIPTUMZ�BQQFBSBODF�PG�B�QFSTPO�PS�UIJOHw�BOE�BT�TVDI�TFUT�UIF�UPOF�GPS�B�TQJSJUVBM�PS
NFEJUBUJWF�FYQFSJFODF��5IF�TFDPOE�NFBOJOH�PG�UIF�XPSE�JT�iTPNFUIJOH�NBLJOH�B�SFNBSLBCMF
PS�JODPOHSVPVT�BQQFBSBODFw�BOE�JU�DFSUBJOMZ�JT�JODPOHSVPVT�UP�mOE�B�OBUVSF�JNBHF�JO�B�USBJO
TUBUJPO��*U�JT�FRVBMMZ�JODPOHSVPVT�UP�mOE�UIFSF�UIF�LJOE�PG�BFTUIFUJD�PS�TQJSJUVBM�FYQFSJFODF�UIBU
UIF�QPFN�FYQMPSFT��'JOBMMZ�iBQQBSJUJPOw�JT�EFmOFE�BT�iBO�BDU�PG�CFDPNJOH�WJTJCMF�
BQQFBSBODF�w�*O�GBDU�UIF�QPFN�JUTFMG�SFOEFST�UIF�QPFU�T�JNBHF�DFOUFSFE�NFEJUBUJPO�WJTJCMF�PO
UIF�QBHF�GPS�UIF�SFBEFS�

5IF�MBTU�QBSU�PG�UIF�MJOF�iUIFTF�GBDFT�JO�UIF�DSPXEw�TFFNT�UP�CF�XJUIPVU�NVDI�QPFUJD
TJHOJmDBODF�VOUJM�UIF�TFDPOE�MJOF�JT�SFBE�MBDLJOH�iQIBOPQPFJBw�	BT�1PVOE�UFSNFE�WJTVBM
JNBHF
��/FWFSUIFMFTT�DPNCJOFE�XJUI�i5IF�BQQBSJUJPO�PG�JU�BDIJFWFT�UIF�QPXFS�PG�QIBOPQPFJB�
UIF�SFGFSFODF�JT�DMFBSMZ�UP�UIF�QIFOPNFOPO�UIBU�IBT�PDDVSSFE�BT�TPNF�GBDFT�JO�UIF�DSPXE�JO
UIF�USBJO�TUBUJPO�CFDPNF�EJTUJODU�BOE�TFQBSBUF��5IJT�NJHIU�CF�BLJO�UP�UIF�QIFOPNFOPO�PG�iOPU
TFFJOH�UIF�GPSFTU�GPS�UIF�USFFTw�CVU�JO�SFWFSTF�BT�UIF�DSPXE�EJTJOUFHSBUFT�BOE�QFPQMF�XJUI
JOEJWJEVBM�GBDFT�CFDPNF�EJTUJOHVJTIBCMF�

î
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5IF����TZMMBCMFT�PG�UIJT�MJOF�JMMVTUSBUF�1PVOE�T�DPODFQU�PG�UIF�TPVOE�BOE�SIZUIN�PG
iNFMPQPFJB�w�)F�TFUT�B�NPPE�PG�GPDVTFE�BOUJDJQBUJPO�IFSF�CZ�VTJOH�UIF�TPVOET�PG�UIF
TZMMBCMFT�UP�CSFBL�UIF�MJOF�JOUP�UISFF�CBMBODFE�QISBTFT�PG�����BOE���TZMMBCMFT�SFTQFDUJWFMZ�
5IFZ�BSF�iCBMBODFEw�CFDBVTF�JU�JT�OPU�UIF�TZMMBCMFT�UIFNTFMWFT�XIJDI�EFUFSNJOF�UIF�MFOHUI�PG
UIF�QISBTF�CVU�UIF�TPVOET�PG�UIF�TZMMBCMFT��i5IF�BQQBSJUJPO�<1"64&>�PG�UIFTF�GBDFT�<1"64&>
JO�UIF�DSPXE�w

5IFSF�JT�NPSF�QPFUJD�BQQFBM�JO�UIF�TFDPOE�MJOF�PG�UIF�IBJLV��*U�QSFTFOUT�BO�FODIBOUJOH�JNBHF
PG�CMPTTPNT�UIBU�IBWF�CMPXO�MPPTF�BOE�TUVDL�CZ�UIF�SBJO�UP�UIF�CMBDL�CBSL�PG�UIF�USFF�CSBODI�

*O�TVDI�B�TIPSU�QPFN�BOZ�VTF�UIF�QPFU�NBLFT�PG�TPVOE�DBO�TFSWF�BT�B�UFDIOJRVF�GPS
TUSVDUVSJOH�UIF�QPFN��5IF�mSTU�PCWJPVT�TPVOE�DPOOFDUJPO�CFUXFFO�MJOF���BOE�MJOF���JT�UIF
BTTPOBODF�PG�UIF�JOUFSOBM�WPXFM�TPVOET�CFUXFFO�iDSPXEw�BOE�iCPVHIw�BU�UIF�FOET�PG�UIF
MJOFT��5IF�QSFQPTJUJPOBM�QISBTF�iJO�UIF�DSPXEw�CFDPNFT�CBMBODFE�JO�UIF�TFDPOE�MJOF�XJUI�iPO
B�����CPVHI�w

'VSUIFS�DPOOFDUJPO�CFUXFFO�UIF�UXP�MJOFT�PDDVST�CZ�UIF�VTF�PG�BMMJUFSBUJPO�JO�UIF�iQw�TPVOET�PG
iBQQBSJUJPOw�BOE�i<Q>FUBMT�w�*O�BEEJUJPO�UIF�TFDPOE�MJOF�T�NVTJDBM�RVBMJUZ�JT�BDDFOUVBUFE�CZ�UIF
BTTPOBODF�PG�UIF�iFw�TPVOE�JO�i<Q>FUBMTw�BOE�iXFUw�BT�XFMM�BT�CZ�UIF�BMMJUFSBUJPO�PG�UIF�iCw
TPVOET�JO�iCMBDLw�BOE�iCPVHI�w

1PVOE�T�TFOTF�PG�iNFMPQPFJBw�	TPVOE�BOE�SIZUIN�JO�QPFUSZ
�DPNQSJTFT�UIF�NPSF�DPOWFOUJPOBM
QPFUJD�DPODFQUT�PG�BTTPOBODF�BOE�BMMJUFSBUJPO�CVU�FYUFOET�GVSUIFS�UP�UIF�VTF�PG�UIF�TPVOET
BOE�MFOHUIT�PG�TZMMBCMFT�BOE�QVODUVBUJPO�UP�DSFBUF�SIZUIN�JO�UIF�MJOF��5IJT�TFDPOE�TIPSUFS�MJOF
PG���TZMMBCMFT�IBT�B�NPSF�DPNQMFY�SIZUIN�UIBO�UIBU�PG�UIF�CBMBODFE���QISBTF�mSTU�MJOF�PG���
TZMMBCMFT��5IF�mSTU�QISBTF�PG�UIJT�TFDPOE�MJOF�JT�NBEF�VQ�PG�UIF���TZMMBCMFT�PG�i<Q>FUBMTw�UIF
TFDPOE�PG�UIF���RVJDLFS�TZMMBCMFT�PG�iPO�B�XFU�w�5IF�mOBM�UXP�CFBUT�PG�UIF�QISBTF�iCMBDL
CPVHIw�BSF�HJWFO�UIFJS�XFJHIU�CZ�UIF�QBVTF�PG�UIF�DPNNB�QSFDFEJOH�UIFN�

*U�IBT�PGUFO�CFFO�TVHHFTUFE�UIBU�IBJLV�DBO�CF�SFOEFSFE�NPSF�FBTJMZ�DPNQSFIFOTJCMF�CZ
JOTFSUJOH�UIF�QISBTF�iJT�MJLFw�CFUXFFO�UIF�UXP�MJOFT��5IJT�IPXFWFS�DSFBUFT�NFSFMZ�B�TJNJMF�PS
DPNQBSJTPO�PG�iGBDFT�JO�UIF�DSPXEw�XJUI�i<Q>FUBMT�PO�B�����CPVHI�w�8IJMF�UIJT�JT�JOEFFE�MPWFMZ�JO
GBDU�UIF�UXP�MJOFT�QVU�JO�QMBDF�IFSF�TFU�B�NFUBQIPSJDBM�QSPDFTT�JOUP�FGGFDU�

î
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.FUBQIPS�JT�B�NPSF�JOUFOTF�SFOEFSJOH�PG�UIF�SFMBUJPOTIJQ�PG�iMJLFOFTTw�UIBO�JT�TJNJMF��#Z
PNJUUJOH�UIF�VTF�PG�UIF�XPSET�iMJLFw�PS�iBTw�NFUBQIPS�DSFBUFT�BO�JEFOUJmDBUJPO�CFUXFFO�UXP
UIJOHT��*U�JT�IFMQFE�UP�EP�UIJT�JO�UIFTF�UXP�MJOFT�CZ�NFBOT�PG�UIF�TFNJDPMPO�XIJDI�MFBET�B
SFBEFS�UP�FYQFDU�B�CBMBODFE�HSBNNBUJDBM�DPOTUSVDUJPO��)PXFWFS�UIF�SFMBUJPOTIJQ�FTUBCMJTIFE
JO�UIF�QPFN�JT�CFUXFFO�NPSF�UIBO�iUIFTF�GBDFT�JO�UIF�DSPXEw�BOE�UIF�i<Q>FUBMT�PO�B�XFU�CMBDL
CPVHI�w�*O�GBDU�JU�JT�OPU�iGBDFTw�UIBU�BSF�MJLFw<Q>FUBMTw�CVU�JU�JT�i<U>IF�BQQBSJUJPOw�XIJDI�JT�MJLF
TPNFUIJOH�

"�TFNJDPMPO�HFOFSBMMZ�TJHOBMT�BO�FRVBUJPO�PS�CBMBODF�CFUXFFO�UXP�HSBNNBUJDBM�TUSVDUVSFT�
"OE�JO�NVDI�UIF�TBNF�XBZ�UIBU�B�TFOUFODF�DBO�IBWF�BO�VOEFSTUPPE�TVCKFDU�JO�B�DPNNBOE
UIBU�CFHJOT�XJUI�B�WFSC�	&9".1-&��<:PV>�-FBWF�ZPVS�EPH�PVUTJEF�
�UIFTF�UXP�MJOFT�CBMBODFE
CZ�UIF�TFNJDPMPO�TVHHFTU�BO�VOEFSTUPPE�FRVBUJPO�PG�i<U>IF�BQQBSJUJPO�PG��JO�UIF�mSTU�MJOF�XJUI
QFSIBQT�i<UIF�BQQFBSBODF�PG>w�JO�UIF�TFDPOE�MJOF�

8IJMF�JU�JT�OFDFTTBSZ�UP�VTF�UIF�mSTU�MJOF�PG�UIF�IBJLV�UP�EJTDPWFS�UIF�JNQMJFE�HSBNNBUJDBM
TUSVDUVSF�PG�UIF�TFDPOE�MJOF�JU�JT�BMTP�DSJUJDBM�UP�GVSUIFS�FYQMPSF�UIF�JNBHF�PG�UIF�mSTU�MJOF�UP
JOGPSN�UIBU�PG�UIF�TFDPOE�MJOF��1FSIBQT�JU�JT�CFTU�UP�CFHJO�XJUI�UIF�MJUFSBM�TFOTF�PG�XIBU�JT
QSFTFOUFE�JO�UIF�mSTU�MJOF��B�CVTZ�USBJO�TUBUJPO�B�DSPXE�PG�QFPQMF�NPWJOH�POUP�UIF�USBJO�BOE�PS
B�DSPXE�PG�QFPQMF�NPWJOH�PGG�UIF�USBJO�B�SVTI�PG�NPWFNFOU�BOE�FOFSHZ�DFSUBJO�GBDFT
CFDPNF�WJTJCMF�	UIF�UIJSE�NFBOJOH�PG�iBQQBSJUJPOw
�JO�UIF�DSPXE�

5IJT�MJUFSBM�BOBMZTJT�PG�UIF�mSTU�MJOF�MFBET�UP�B�TJNJMBS�FYBNJOBUJPO�PG�UIF�TFDPOE��5IVT�UISPVHI
PVS�FYQFDUBUJPO�PG�CBMBODFE�HSBNNBUJDBM�TUSVDUVSFT�JNQMJFE�CZ�UIF�TFNJDPMPO�B�CBMBODF�JO
UIF�DPOUFOU�PG�UIF�JNBHFT�JT�BDIJFWFE��5IJT�NFBOT�UIBU�JU�JT�OFDFTTBSZ�UP�DPOTJEFS�IPX�UIF
CMPTTPNT�PO�UIF�CPVHI�DBNF�UP�CF�UIFSF��'JSTU�UIFZ�XFSF�JO�nPXFSFUT�UIFO�UIFSF�XBT�B�TQSJOH
TIPXFS�BOE�UIFO�UIF�XJOE�CMFX�UIFN�GSFF�VOUJM�UIFZ�MBOEFE�TUVDL�CZ�UIF�EBNQ�PG�UIF�SBJO�UP
UIF�EBSL�USFF�CBSL��5IVT�POF�NJHIU�TBZ

5IF�BQQBSJUJPO�PG�UIFTF�GBDFT�JO�UIF�DSPXE�<*4�&26"-�50>�UIF�BQQFBSBODF�PG�QFUBMT�PO�B
XFU�CMBDL�CPVHI�

*O�PSEFS�UP�DPNQSFIFOE�GVMMZ�XIBU�UIF�BCPWF�NFUBQIPS�PS�JEFOUJmDBUJPO�PS�FRVBUJPO�SFBMMZ
NFBOT�JU�JT�JNQPSUBOU�UP�VOEFSTUBOE�UIF�USBEJUJPOBM�GVODUJPO�PG�IBJLV�BT�B�NFBOT�GPS�UIF
QSFTFOUBUJPO�PG�B�OBUVSF�JNBHF��1PVOE�VTFE�UIJT�QPFUJD�GPSN�XJUI�GVMM�LOPXMFEHF�PG�JUT�IJTUPSZ
BOE�USBEJUJPO�BOE�BT�B�IVNBO�CFJOH�BOE�BSUJTU�MJWJOH�JO�UIF�.PEFSOJTU�FSB�IF�XBT�BMTP�BXBSF
PG�UIF�EFWFMPQJOH�TFOTF�JO�UIF�FBSMZ�UXFOUJFUI�DFOUVSZ�UIBU�IVNBO�MJGF�JT�BMNPTU�OFDFTTBSJMZ
JTPMBUFE�GSPN�OBUVSF��#FDBVTF�PG�UIJT�JU�NJHIU�TFFN�UIBU�UIF�FRVBUJPO�JO�IJT�IBJLV�PG�B�UZQJDBMMZ
MPWFMZ�BOE�QPFUJD�OBUVSF�JNBHF�XJUI�TVDI�BO�JNBHF�PG�IVNBO�MJGF�JO�UIF�.PEFSOJTU�FSB�BT�B
USBJO�TUBUJPO�JO�B�CVTZ�NFUSPQPMJUBO�DJUZ�JT�JOUFSFTUJOH�NFSFMZ�CFDBVTF�JU�JT�JODPOHSVPVT� î
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*O�GBDU�1PVOE�T�NFEJUBUJPO�PO�IJT�BFTUIFUJD�PS�TQJSJUVBM�SFTQPOTF�UP�UIF�QFSDFQUJPO�PG�CFBVUZ�JO
TVDI�BO�VOFYQFDUFE�QMBDF�FOHFOEFSFE�UIF�QPFUJD�TUSVHHMF�UPXBSE�UIF�LOPXMFEHF�UIBU�iUIFTF
GBDFT�BSF�UIF�TBNF�BT�UIF�QFUBMT��UIF�BQQBSJUJPO�PG�UIFTF�GBDFT�JO�UIF�DSPXE�PDDVST�CZ�UIF
TBNF�GPSDF�PG�OBUVSF�BT�UIF�BQQFBSBODF�PG�UIF�QFUBMT�PO�UIF�USFF�CPVHI�w

7KHPHV
$SSHDUDQFH�YV��5HDOLW\

5IF�VTF�PG�UIF�XPSE�iBQQBSJUJPOw�JO�UIF�mSTU�MJOF�JT�XIBU�PQFOT�UIJT�QPFN�VQ�FYUFOEJOH�JUT
SFBDI�CFZPOE�UIBU�PG�B�TJNQMF�DPNQBSJTPO�PG�GBDFT�UP�QFUBMT�CMVSSJOH�UIF�MJOFT�PG�SFBMJUZ��8F
VTF�UIJT�XPSE�PGUFO�UP�EFTDSJCF�TPNFUIJOH�UIBU�DBOOPU�CF�DPOmSNFE�UP�CF�SFBM�TVDI�BT�B
HIPTU��"MUIPVHI�JU

7RSLFV�IRU�)XUWKHU�6WXG\

:ULWH�WKH�VWRU\�RI�KRZ�WKLV�SRHP�FDPH�WR�3RXQG��:DV�KH�VWDQGLQJ�RQ�D�VXEZD\�SODWIRUP"
:DV�KH�DW�KLV�GHVN"�2Q�D�IHUULV�ZKHHO"�'LG�KH�VKRXW�LW�RXW"�'LG�KH�UHZULWH�LW�D�KXQGUHG
WLPHV�XQWLO�KH�JRW�LW�ULJKW"
&RPSDUH�WKLV�SRHP�ZLWK�0DWVXR�%DVK}·V�KDLNX�´)DOOLQJ�8SRQ�(DUWK�µ�DOVR�LQFOXGHG�LQ
3RHWU\�IRU�6WXGHQWV��:KDW�FRPPRQ�DWWLWXGH�GR�WKHVH�DXWKRUV�VKDUH"�'RHV�WKH�VWULFW�KDLNX
IRUP�KHOS�RU�KLQGHU�%DVK}�LQ�JHWWLQJ�KLV�SRLQW�DFURVV"
+RZ�GR�\RX�WKLQN�WKH�VSHDNHU�RI�´,Q�D�6WDWLRQ�RI�WKH�0HWURµ�IHHOV�DERXW�WKH�WUDLQ"�+RZ
GRHV�KH�IHHO�DERXW�WKH�SHRSOH�ZKR�ULGH�LW"�([SODLQ�

JT�TJNJMBS�JO�NFBOJOH�UP�UIF�XPSE�iBQQFBSBODFw�UIF�GBDU�UIBU�UIF�QPFU�IBT�DIPTFO�UP�VTF�UIJT
WBSJBUJPO�UFMMT�VT�B�MPU�BCPVU�UIF�NPPE�UIBU�IF�JT�USZJOH�UP�TFU��iBQQFBSBODFw�JOEJDBUFT�NPSF
VODFSUBJOUZ�BT�JG�B�TQFBLFS�JT�OPU�TVSF�XIFUIFS�IF�TBX�B�UIJOH�PS�OPU�XIJMF�iBQQBSJUJPOw�SBJTFT
UIF�JEFB�UIBU�UIF�TQFBLFS�EJTUSVTUT�UIF�JEFB�PG�SFBMJUZ�BMUPHFUIFS��5IF�SFMBUJPOTIJQ�CFUXFFO�UIF
GBDFT�BOE�UIF�QFUBMT�JT�CSPVHIU�JOUP�RVFTUJPO�JO�UIJT�QPFN��8F�DBOOPU�TBZ�UIBU�UIF�nPXFS
QFUBMT�iTZNCPMJ[Fw�UIF�GBDFT�CFDBVTF�UIBU�XPSE�JNQMJFT�UIBU�POF�UIJOH�UBLFT�UIF�QMBDF�PG
BOPUIFS�BOE�TJODF�GBDFT�PO�USBJO�QMBUGPSNT�BSF�DPNNPO�TJHIUT�UIFSF�XPVME�CF�OP�SFBTPO�UP
QSPWJEF�B�TVCTUJUVUF�GPS�UIFN��5IF�QPFN�EPFT�OPU�TBZ�UIF�GBDFT�iBSF�MJLFw�QFUBMT�TP�JU�JT�OPU�B
TJNJMF��UIF�UXP�UIJOHT�IBWF�UPP�MJUUMF�JO�DPNNPO�UP�TBZ�UIBU�UIFZ�TQFBL�NFUBQIPSJDBMMZ�PG�FBDI
PUIFS��*U�TFFNT�BMNPTU�GPPMJTI�UP�NFOUJPO�JU�CVU�1PVOE�PG�DPVSTF�EJE�OPU�NFBO�UIJT�QPFN�UP�CF
UBLFO�MJUFSBMMZ�BT�JG�UIF�TQFBLFS�IBE�IBMMVDJOBUFE�nPXFS�QFUBMT�XIJMF�MPPLJOH�BU�QFPQMF�
5ISPVHIPVU�IJT�MJGF�1PVOE�XBT�DPODFSOFE�XJUI�UIF�XBZ�UIBU�UIJOHT�SFQSFTFOU�PUIFS�UIJOHT�BOE

î
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UIF�NFBOJOH�UIBU�JT�EFSJWFE�GSPN�QVUUJOH�UIFN�UPHFUIFS��*G�UIF�XPSE�iBQQBSJUJPOw�NBLFT�VT
VODFSUBJO�BCPVU�IJT�JEFB�PG�IPX�UIF�GBDFT�BOE�UIF�QFUBMT�mU�UPHFUIFS�UIBU�JT�CFDBVTF�BOZ�UXP
UIJOHT�DSFBUF�B�OFX�SFBMJUZ�XIFO�UIFZ�BSF�VOJUFE�

1DWXUH

1PJOUJOH�PVU�UIF�GBDU�UIBU�B�DPNQMFUFMZ�VSCBO�FYQFSJFODF�TVDI�BT�UIF�SVTI�PG�QFPQMF�TUFQQJOH
PGG�B�USBJO�JT�MJLF�B�OBUVSBM�PDDVSSFODF�JT�B�XBZ�PG�UFMMJOH�UIF�SFBEFS�UIBU�UIF�JOEVTUSJBMJ[FE�XPSME
JT�OPU�FOUJSFMZ�TFQBSBUFE�GSPN�UIF�OBUVSBM�XPSME��8F�DBO�GFFM�DPNGPSUFE�CZ�UIF�QPTJUJWF
BTTPDJBUJPO�PG�GBDFT�XJUI�nPXFS�QFUBMT�XIJDI�BSF�VTVBMMZ�VTFE�UP�SFQSFTFOU�OBUVSF�T�NPTU
CFBVUJGVM�DSFBUJPOT��5IBU�DPNGPSU�IPXFWFS�JT�TIPSU�MJWFE�XIFO�XF�SFBMJ[F�UIBU�UIF�QFUBMT�BSF
DPOOFDUFE�UP�TPNFUIJOH�BT�IFBWZ�BOE�VHMZ�BT�iB�XFU�CMBDL�CPVHI�w�8IBU�UIF�QPFN�MFBWFT
VOTUBUFE�JT�FYBDUMZ�XIJDI�QBSU�PG�NBO�T�XPSME�JT�MJLF�UIF�CPVHI��*U�DBO�POMZ�CF�UIF�TFUUJOH�UIF
NFUSP�TUBUJPO��8F�BSF�MFE�UP�TFF�UIF�FYQFSJFODF�PG�SJEJOH�UIF�USBJO�BT�TPNFIPX�CFJOH�B�iXFUw
FYQFSJFODF��$PNNVUJOH�PO�DSPXEFE�TVCXBZ�USBJOT�DBO�DFSUBJOMZ�TPBL�POF�XJUI�UIF
PQQSFTTJWF�OFFE�UP�GPMMPX�QBSUJDVMBS�TPDJBM�CFIBWJPST�BOE�XFJHI�PO�UIF�TPVM�BT�NVDI�BT�XBUFS
XFJHIT�EPXO�XPPE��#FJOH�BO�BOPOZNPVT�QBSU�PG�B�EFOTF�DSPXE�JT�B�WFSZ�EBSL�FYJTUFODF�TP
UIF�CMBDLOFTT�PG�UIF�XPPE�JT�BQQSPQSJBUF��1PVOE�UPVDIFT�VQPO�GFFMJOHT�JO�UIJT�QPFN�UIBU
TFFN�UP�CF�VOJRVF�UP�UIF�IBSTIOFTT�PG�NPEFSO�MJGF�BOE�IF�UFMMT�VT�UIBU�FWFO�UIF�NPTU�IVNBO
PG�BDUJWJUJFT�BSF�QBSU�PG�OBUVSF�UBLJOH�JUT�DPVSTF�

&RQVFLRXVQHVV

#Z�CFJOH�TP�BCSVQU�JO�TIJGUJOH�GSPN�UIF�mSTU�JNBHF�UP�UIF�TFDPOE�1PVOE�JT�MFUUJOH�UIF�SFBEFS
FYQFSJFODF�UIF�SFBMJ[BUJPO�UIBU�UIFTF�QFPQMF�BSF�MJLF�nPXFST�JO�UIF�XBZ�UIBU�IF�FYQFSJFODFE�JU�
5IJT�JNNFEJBUF�DPOOFDUJPO�CFUXFFO�UXP�UIJOHT�UIBU�TFFN�UP�IBWF�OPUIJOH�JO�DPNNPO�JT�B
HPPE�JNJUBUJPO�PG�IPX�UIF�QSFDPOTDJPVT�NJOE�XPSLT��*G�POF�UBLFT�UIF�UJNF�UP�UIJOL�BCPVU�JU�UIF
QFPQMF�BU�UIF�USBJO�TUBUJPO�BDUVBMMZ�IBWF�MJUUMF�PS�OPUIJOH�UP�EP�XJUI�nPXFS�QFUBMT��8F�DBO
BOBMZ[F�UIFJS�SFMBUJPOTIJQ�BGUFS�UIF�GBDU�BOE�DPNF�VQ�XJUI�B�EP[FO�UIJOHT�UIBU�UIF�UXP�IBWF�JO
DPNNPO�CVU�VQPO�mSTU�FYQFSJFODJOH�UIF�QPFN�JU�JT�PWFS�XJUI�UPP�RVJDLMZ�GPS�BOBMZTJT��5IF
TIPSU�GPSN�UIBU�1PVOE�VTFT�JT�B�XBZ�PG�TUSJLJOH�IJT�SFBEFS�XJUI�B�TIBSQ�WJWJE�JNBHF�CFGPSF�UIF
DPOTDJPVT�NJOE�IBT�UJNF�UP�SFBDU��XF�GFFM�UIF�DPOOFDUJPO�CFUXFFO�UIF�UXP�TJUVBUJPOT
JNNFEJBUFMZ�BOE�CZ�UIF�UJNF�XF�HFU�BSPVOE�UP�UIJOLJOH�BCPVU�JU�JU�JT�UPP�MBUF�UIF�QPFN�IBT
BMSFBEZ�XPSLFE�JUT�NBHJD��5P�NBOZ�SFBEFST�XIP�BSF�VTFE�UP�QPFNT�UIBU�JOTQJSF�JEFBT�i*O�"
4UBUJPO�PG�UIF�.FUSPw�PGUFO�TFFNT�UP�CF�JODPNQMFUF�BT�+BQBOFTF�IBJLV�PGUFO�EPFT��5IF

î
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TUSBOHFOFTT�EPFT�OPU�DPNF�FOUJSFMZ�GSPN�UIF�QPFN�T�CSJFG�MFOHUI�	BMUIPVHI�JU�DFSUBJOMZ�EPFT
OPU�MPPL�MJLF�UIF�QPFNT�UIBU�XF�BSF�BDDVTUPNFE�UP
�SBUIFS�JU�JT�UIF�MBDL�PG�JEFBT�UIBU�NBLFT�JU
TFFN�BT�JG�UIF�QPFU�IBT�OPU�GVMmMMFE�IJT�EVUZ��1PVOE�QVSQPTFMZ�GSVTUSBUFT�SFBEFST�XIP�BSF
MPPLJOH�UP�UIF�QPFN�GPS�TPNFUIJOH�UP�UIJOL�BCPVU�	BT�TUVEFOUT�BSF�PGUFO�UBVHIU�UP�EP
�CVU�IF
TVDDFFET�JO�HFUUJOH�SFBEFST�UP�GFFM�TPNFUIJOH�UIBU�HPFT�CFZPOE�UIPVHIU�

6W\OH

i*O�B�4UBUJPO�PG�UIF�.FUSPw�JT�B�UZQF�PG�QPFN�DBMMFE�B�IBJLV�	TPNFUJNFT�TQFMMFE�iIPLLVw
�B
USBEJUJPOBM�+BQBOFTF�OBUVSF�JNBHF�QPFN�PG�QSFDJTFMZ����TZMMBCMFT��1PVOE�T�IBJLV�IBT���
TZMMBCMFT����JO�UIF�mSTU�MJOF�BOE���JO�UIF�MBTU��5IF�IBJLV�BT�1PVOE�VTFT�UIF�GPSN�TFUT�B
UZQJDBMMZ�.PEFSOJTU�JNBHF�PG�UIF�DJUZ�JO�SFMBUJPOTIJQ�UP�BO�JNBHF�GSPN�OBUVSF�

*NBHF�JT�DFOUSBM�UP�UIJT�GPSN�BOE�1PVOE�T�DPODFQU�PG�iQIBOPQPFJBw�PS�UIF�DBTUJOH�PG�JNBHFT
PO�UIF�JNBHJOBUJPO�JT�DFSUBJOMZ�BU�UIF�DFOUFS�PG�UIJT�QPFN��)PXFWFS�IJT�CFMJFG�UIBU�MJUFSBUVSF�JT
MBOHVBHF�DIBSHFE�UP�UIF�IJHIFTU�EFHSFF�BMTP�JODMVEFT�UIF�DPODFQUT�PG�iMPHPQPFJBw�UIF�QMBZ
PG�UIF�NJOE�BNPOH�JEFBT�BOE�iNFMPQPFJBw�FNPUJPOBM�DPSSFMBUJPOT�JOEVDFE�CZ�UIF�TPVOE�BOE
SIZUIN�PG�XPSET�

5IF�DPNQSFTTJPO�PG�NFBOJOH�JO�UIJT�QPFN�JOUP�TVDI�IJHIMZ�DPODFOUSBUFE�JNBHFT�MJNJUT�UIF
QMBZ�PG�JEFBT�OFDFTTBSZ�GPS�iMPHPQPFJBw�CVU�UIF�FNQIBTJT�JO�IBJLV�PO�TZMMBCMFT�FOTVSFT�UIBU
iNFMPQPFJBw�XJMM�CF�VTFE�UP�UIF�GVMMFTU�QPTTJCMF�FYUFOU��1PVOE�NBJOUBJOFE�UIBU�TZMMBCMFT�BSF�UIF
NFEJVN�XJUI�XIJDI�UIF�QPFU�iDVUT�B�EFTJHO�JO�UJNF�w�5IF�TIBSQOFTT�BOE�TVCUMFUZ�PG�UIF
EFTJHO�JUT�SIZUIN�XJMM�CF�EFUFSNJOFE�CZ�UIF�TPVOET�PG�UIPTF�TZMMBCMFT��'PS�FYBNQMF�JO�UIF���
TZMMBCMFT�PG�UIF�mSTU�MJOF�PG�UIF�IBJLV�UIF�DPOTPOBOU�TPVOET�BSF�NPTUMZ�TPGU�TIVTIJOH�BOE
TJCJMBOU�BOE�TFSWF�UP�FYUFOE�UIF�WPXFMT�JO�UISFF�XBWFMJLF�NPUJPOT�CFUXFFO�UIFN��i5IF
BQQBSJUJPO�<1"64&>�PG�UIFTF�GBDFT�<1"64&>�JO�UIF�DSPXE����w�$POUSBTU�UIJT�XJUI�UIF���TZMMBCMFT
PG�UIF�TFDPOE�MJOF�JO�XIJDI�UIF�NPWFNFOU�JT�RVJDLFS�VOUJM�UIF�DPNNB�QBVTF�BOE�UIF
TZMMBCMFT�PG�UIF�XPSET�iCMBDL�CPVHIw�TMPX�UIF�SIZUIN��5IF�GVMM�MJOF�BMNPTU�NJNJDT�UIF�BDUJPO�PG
UIF�QFUBMT�UIFNTFMWFT�ESPQQJOH�UIFO�TUJDLJOH�PO�UIF�USFF�CSBODI�

+LVWRULFDO�&RQWH[W

8JUI�JUT�DPODSFUF�EFTDSJQUJPO�JUT�EJSFDUOFTT�BOE�BUUFOUJPO�UP�UIF�QIZTJDBM�UIJT�QPFN�TUBOET�BT
B�QSJNF�FYBNQMF�PG�UIF�*NBHJTU�TDIPPM�PG�QPFUSZ�PG�XIJDI î
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&RPSDUH�	�&RQWUDVW

������$OWKRXJK�WKH�ZDU�LQ�(XURSH��QRZ�FDOOHG�:RUOG�:DU�,���KLVWRU\�PRGHUQ�HXURSH�ZDUV�
DQG�EDWWOHV�ZRUOG�ZDU�L���KDG�EHHQ�JRLQJ�RQ�VLQFH������DQG�*HUPDQ\�KDG�WKUHDWHQHG�WR
XVH�VXEPDULQHV�WR�VLQN�8�6��PHUFKDQW�VKLSV��3UHVLGHQW�:RRGURZ�:LOVRQ
��SHRSOH�KLVWRU\�XV�KLVWRU\�ELRJUDSKLHV�ZRRGURZ�ZLOVRQ��ZDV�UHHOHFWHG�ZLWK�WKH�VORJDQ�´+H
NHSW�XV�RXW�RI�ZDU�µ

������"NFSJDB�T�FOUSZ�JOUP�UIF�XBS�IFMQFE�CSJOH�JU�UP�BO�FOE�UIF�GPMMPXJOH�ZFBS�

������"NFSJDB�TUBZFE�PVU�PG�UIF�XBS�JO�&VSPQF�VOUJM�UIF�+BQBOFTF�BUUBDLFE�1FBSM�)BSCPS
	�QMBDFT�VOJUFE�TUBUFT�BOE�DBOBEB�NJTDFMMBOFPVT�VT�HFPHSBQIZ�QFBSM�IBSCPS
�)BXBJJ�PO
%FDFNCFS����5IF�6��4��EFDMBSBUJPO�PG�XBS�BHBJOTU�+BQBO�CSPVHIU�EFDMBSBUJPOT�PG�XBS�GSPN
+BQBO�T�BMMJFT�*UBMZ�BOE�(FSNBOZ�

������8JUI�UIF�EJTBCMJOH�PG�(FSNBOZ�EVSJOH�UIF�XBS�UIF�6OJUFE�4UBUFT�	�QMBDFT�VOJUFE�
TUBUFT�BOE�DBOBEB�VT�QPMJUJDBM�HFPHSBQIZ�VOJUFE�TUBUFT
�UVSOFE�JUT�NJMJUBSZ�BUUFOUJPO�UP�UIF
UISFBU�PG�$PNNVOJTN�GSPN�UIF�4PWJFU�6OJPO�	�QMBDFT�DPNNPOXFBMUI�JOEFQFOEFOU�TUBUFT�
BOE�CBMUJD�OBUJPOT�DJT�BOE�CBMUJD�QPMJUJDBM�HFPHSBQIZ�TPWJFU
�

������5IF�4PWJFU�6OJPO�	�QMBDFT�DPNNPOXFBMUI�JOEFQFOEFOU�TUBUFT�BOE�CBMUJD�
OBUJPOT�DJT�BOE�CBMUJD�QPMJUJDBM�HFPHSBQIZ�TPWJFU
�EJTCBOEFE�XIFO�NFNCFS�DPVOUSJFT
SVTIFE�UP�EFDMBSF�JOEFQFOEFODF�

7RGD\��5IF�6OJUFE�4UBUFT�	�QMBDFT�VOJUFE�TUBUFT�BOE�DBOBEB�VT�QPMJUJDBM�
HFPHSBQIZ�VOJUFE�TUBUFT
�JT�UIF�POMZ�NJMJUBSZ�TVQFSQPXFS�JO�UIF�XPSME�

������$OEHUW�(LQVWHLQ���SHRSOH�VFLHQFH�DQG�WHFKQRORJ\�SK\VLFV�ELRJUDSKLHV�DOEHUW�HLQVWHLQ�
SXEOLVKHG�KLV�JHQHUDO�WKHRU\�RI�UHODWLYLW\���VFLHQFH�DQG�WHFKQRORJ\�DVWURQRP\�DQG�VSDFH�
H[SORUDWLRQ�DVWURQRP\�JHQHUDO�JHQHUDO�WKHRU\�UHODWLYLW\���ZKLFK�JXHVVHG�WKDW�JUDYLWDWLRQDO�
DFFHOHUDWLRQDO��DQG�PDJQHWLF�IRUFHV�DUH�DFWXDOO\�DOO�SDUW�RI�RQH�V\VWHP�

������6TJOH�QSJODJQMFT�EFSJWFE�GSPN�&JOTUFJO�T�UIFPSZ�TDJFOUJTUT�XPSLJOH�GPS�UIF�6��4�
HPWFSONFOU�EFUPOBUFE�UIF�mSTU�OVDMFBS�mTTJPO�FYQMPTJPO�XIJDI�XBT�VTFE�MBUFS�UIBU�ZFBS
BT�B�CPNC�BHBJOTU�UIF�+BQBOFTF�DJUJFT�PG�)JSPTIJNB�BOE�/BHBTBLJ�

î
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7RGD\��"QQSPYJNBUFMZ����QFSDFOU�PG�UIF�FOFSHZ�DPOTVNFE�JO�UIF�6�4��JT�QSPWJEFE�CZ
OVDMFBS�QPXFS�

������7KH�ÀUVW�FRPPHUFLDO�UHIULJHUDWRU�EHFDPH�DYDLODEOH�LQ�WKH�8QLWHG�6WDWHV��EXW�LW�FRVW
������DERXW�WKH�SULFH�RI�D�QHZ�FDU�

7RGD\��0OMZ�POF�IPNF�JO�mWF�UIPVTBOE�EPFT�OPU�IBWF�SFGSJHFSBUJPO�

1PVOE�XBT�B�GPVOEJOH�NFNCFS��*O�UIF�FBSMZ�ZFBST�PG�IJT�DBSFFS�BGUFS�HSBEVBUJOH�GSPN�DPMMFHF
JO������1PVOE�XBT�JOUFSFTUFE�JO�UIF�XPSLT�PG�TZNCPMJTU�BOE�EFDBEFOU�QPFUT�TVDI�BT
4XJOCVSOF�3PTTFUUJ�+PIOTPO�4ZNPOT�BOE�:FBUT�CFDBVTF�UIFZ�UPPL�B�NPSF�QFSTPOBM
TVCKFDUJWF�BQQSPBDI�UP�QPFUSZ�UIBO�UIF�XSJUFST�XIP�DBNF�CFGPSF�UIFN��)F�BENJSFE�UIFJS�XPSL
CVU�UIPVHIU�UIBU�JU�XBT�UPP�TFMG�BCTPSCFE�UP�DPNNVOJDBUF�XJUI�QFPQMF�UIF�XBZ�IF�UIPVHIU
QPFUSZ�TIPVME��0O�UIF�PUIFS�IBOE�UIF�TZNCPMJTUT�XFSF�SFCFMMJOH�BHBJOTU�UIF�7JDUPSJBO�XSJUFST
XIPTF�JEFBT�IF�GFMU�XFSF�UPP�CSPBE�BOE�UPP�NPSBMJTUJD�EJMVUJOH�UIFJS�JNQBDU�CZ�USZJOH�UP�IBWF
B�NFTTBHF�GPS�FWFSZCPEZ��1PVOE�XBT�EJTTBUJTmFE�XJUI�CPUI�FYUSFNFT��*O������IF�NFU�5��&�
)VMNF�JO�-POEPO�BOE�XBT�JOUSPEVDFE�UP�)VMNF�T�GSJFOET�GPSNFS�NFNCFST�PG�B�1PFU�T�$MVC�BU
0YGPSE�XIP�IBE�RVJU�UIF�DMVC�CVU�TUJMM�HBUIFSFE�SFHVMBSMZ�BU�B�-POEPO�QVC��5IF�UBML�OBUVSBMMZ
DFOUFSFE�PO�XIBU�XBT�HPPE�QPFUSZ�BOE�XIBU�XBT�CBE�BOE�1PVOE�OBUVSBMMZ�XBT�JOUFSFTUFE�
"GUFS�QPFUSZ�GSPN�EJGGFSFOU�DVMUVSFT�XBT�DPNQBSFE�JU�XBT�EFDJEFE�UIBU�QPFNT�TIPVME�CF�TIPSU
BOE�EJSFDU�GPDVTFE�PO�B�TJOHMF�JNBHF�BOE�NPSF�DPODFSOFE�XJUI�UIF�NVTJDBM�TPVOE�PG�UIF
QPFN�UIBO�XJUI�mUUJOH�JU�JOUP�B�DPOWFOUJPOBM�SIZNF�TDIFNF��8JUIJO�UIF�OFYU�GFX�ZFBST�TFWFSBM
NFNCFST�PG�UIF�HSPVQ�IBE�QPFNT�QVCMJTIFE�UIBU�GPMMPXFE�UIF�TUZMF�UIBU�IBE�CFFO�EJTDVTTFE�

1PVOE�IJNTFMG�DPJOFE�UIF�OBNF�i*NBHJTUw�TFWFSBM�ZFBST�MBUFS�JO�������*O�IJT�CPPL�PG�QPFUSZ
UJUMFE�3JQPTUF�IF�JODMVEFE�B�TFDUJPO�PG�QPFNT�DBMMFE�i5IF�$PNQMFUF�1PFUJDBM�8PSLT�PG�5��&�
)VMNFw�OBNJOH�UIF�HSPVQ�GPS�UIF�mSTU�UJNF�JO�IJT�JOUSPEVDUJPO��i"T�GPS�UIF�GVUVSF�MFT�*NBHJTUFT
UIF�EFTDFOEBOUT�PG�UIBU�GPSHPUUFO�TDIPPM�PG������IBWF�UIBU�JO�UIF�LFFQJOH�w�*O������JO�BO
FTTBZ�JO�1PFUSZ�NBHB[JOF�UJUMFE�i"�'FX�%PO�UT�CZ�BO�*NBHJTUw�1PVOE�EFTDSJCFE�KVTU�XIBU�XBT
NFBOU�CZ�iJNBHFw��i"O�AJNBHF��JT�UIBU�XIJDI�QSFTFOUT�BO�JOUFMMFDUVBM�BOE�FNPUJPOBM�DPNQMFY�JO
BO�JOTUBOU�JO�UJNF��*U�JT�UIF�QSFTFOUBUJPO�PG�TVDI�B�ADPNQMFY��JOTUBOUBOFPVTMZ�XIJDI�HJWFT�UIF
TFOTF�PG�TVEEFO�MJCFSBUJPO�UIBU�TFOTF�PG�GSFFEPN�GSPN�UJNF�MJNJUT�BOE�TQBDF�MJNJUT��UIBU�TFOTF
PG�TVEEFO�HSPXUI�XIJDI�XF�FYQFSJFODF�JO�UIF�QSFTFODF�PG�UIF�HSFBUFTU�XPSLT�PG�BSU�w�5IF
JEFB�PG�*NBHJTN�XIJDI�IBE�CFHVO�JO������XBT�TUBSUJOH�UP�HFM�JOUP�B�SFBM�TDIPPM�BU�UIBU�UJNF�
.PSF�BOE�NPSF�QPFUT�XFSF�DBMMJOH�UIFJS�XPSLT�*NBHJTN�XIJMF�UIF�EFmOJUJPO�PG�XIBU�BO�*NBHJTU
BDUVBMMZ�XBT�TUJMM�IBE�UP�CF�EFDJEFE��*O�IJT������CPPL�-JUFSBSZ�&TTBZT�1PVOE�SFDBMMFE�TJUUJOH
EPXO�XJUI�UIF�QPFUT�i)��%�w�BOE�3JDIBSE�"MEJOHUPO�BU�BCPVU�UIF�UJNF�PG�UIF�1PFUSZ�FTTBZ�BOE
DPNJOH�VQ�XJU�UISFF�SVMFT��USFBU�UIF�UIJOH�XIBUFWFS�JU�JT�EJSFDUMZ��VTF�OP�XPSET�UIBU�EP�OPU
DPOUSJCVUF�UP�UIF�PWFSBMM�FGGFDU��BOE�DPNQPTF�GPS�B�TPVOE�MJLF�NVTJD�OPU�KVTU�SIZUIN��5P�UIPTF
XIP�BSF�GBNJMJBS�XJUI�UXFOUJFUI�DFOUVSZ�QPFUSZ�UIFTF�iSVMFTw�TFFN�UBNF�JG�OPU�PCWJPVT�CVU�UIBU
JT�POMZ�BO�JOEJDBUJPO�PG�UIF�TUSPOH�JNQBDU�*NBHJTN�IBT�IBE�

î



���������������30 ,Q�D�6WDWLRQ�RI�WKH�0HWUR�_�(QF\FORSHGLD�FRP

KWWSV���ZZZ�HQF\FORSHGLD�FRP�DUWV�HGXFDWLRQDO�PDJD]LQHV�VWDWLRQ�PHWUR�) �����

'PS�BMM�PG�UIF�JOnVFODF�UIBU�*NBHJTU�XSJUJOH�IBE�PO�JUT�PXO�HFOFSBUJPO�BOE�GPS�HFOFSBUJPOT�UP
DPNF�JU�XBT�TIPSU�MJWFE�TP�UIBU�CZ������IBSEMZ�BOZPOF�DBMMFE�UIFNTFMWFT�BO�*NBHJTU��1BSU�PG
UIF�QSPCMFN�XBT�UIBU�JU�IBE�HSPXO�UPP�QPQVMBS�UPP�RVJDLMZ��UIF�JEFB�XBT�UP�CF�TIPDLJOHMZ
PSJHJOBM�BOE�IPOFTU�CVU�JU�POMZ�UPPL�B�GFX�ZFBST�CFGPSF�FWFSZPOF�JO�UIF�XPSME�PG�QPFUSZ�XBT
SFGFSSJOH�UP�FWFSZ�TPSU�PG�QPFN�BT�*NBHJTU��*U�EJE�OPU�IFMQ�UIBU�1PVOE�GFMU�UIF�DSFEJU�GPS�UIF�JEFB
TUPMFO�BXBZ�GSPN�IJN��*O������B�OFXDPNFS�UP�UIF�NPWFNFOU�"NZ�-PXFMM�	�QFPQMF�MJUFSBUVSF�
BOE�BSUT�BNFSJDBO�MJUFSBUVSF�CJPHSBQIJFT�BNZ�MPXFMM
�TJHOFE�B�DPOUSBDU�XJUI�B�MBSHF
DPNNFSDJBM�QVCMJTIJOH�IPVTF�UP�QVU�PVU�BO�BOOVBM�BOUIPMPHZ�PG�JNBHJTU�QPFUSZ��UIF
BEWFSUJTFNFOUT�GPS�UIF�CPPL�MJTUFE�-PXFMM�BT�iUIF�GPSFNPTU�NFNCFS�PG�UIF�*NBHJTUTw�BOE
NFSFMZ�NFOUJPOFE�&[SB�1PVOE�T�OBNF�BMPOH�XJUI�UIF�PUIFS�NFNCFST��"GUFS�UIBU�1PVOE
SFGFSSFE�UP�UIF�NPWFNFOU�BT�i"NZJTNw�BOE�SFGVTFE�UP�CF�BTTPDJBUFE�XJUI�JU��)F�DPVME�OPU
TJNQMZ�DVU�IJNTFMG�PGG�GSPN�UIF�XBZ�PG�UIJOLJOH�UIBU�UIF�HSPVQ�SFQSFTFOUFE�UIPVHI�BOE�IJT
XSJUJOH�DPOUJOVFE�UP�CF�HVJEFE�CZ�UIF�BSUJTUJD�QSJODJQMF�PG�GPDVTJOH�PO�UIF�JNBHF�BOE�OPU�UIF
QPFN�T�GPSN��.VDI�PG�NPEFSO�QPFUSZ�IPMET�UIJT�BT�POF�PG�UIF�NPTU�JNQPSUBOU�DPOTJEFSBUJPOT
UIBU�UIF�QPFU�IBT�BMUIPVHI�JU�JT�OPU�UIF�POMZ�DPOTJEFSBUJPO��*NBHJTN�IBT�CFDPNF�BCTPSCFE
JOUP�UIF�NBJOTUSFBN�

&ULWLFDO�2YHUYLHZ

"NFSJDBO�QPFU�"MMFO�(JOTCFSH�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�
CJPHSBQIJFT�BMMFO�HJOTCFSH
�IBT�TBJE�UIBU�1PVOE�XBT�UIF�NPTU�JNQPSUBOU�QPFU�PG�IJT�UJNF�UIF
POF�QPFU�TJODF�8BMU�8IJUNBO�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�CJPHSBQIJFT�XBMU�
XIJUNBO
�UP�EFWFMPQ�UIF�QPTTJCJMJUZ�GPS�B�OFX�QSBDUJDF�PG�XSJUJOH�BOE�SFBEJOH�QPFUSZ��"T
%POBME�&��4UBOGPSE�JOEJDBUFT�1PVOE�T�TFBSDI�GPS�QPFUJD�TUSVDUVSFT�UISPVHI�XIJDI�UP
VOEFSTUBOE�IJT�FNPUJPOBM�FYQFSJFODF�MFE�IJN�UP�EJTDBSE�UIF�TUSVDUVSFT�PG�MPHJD�QSBDUJDFE�TJODF
UIF�.JEEMF�"HFT�	�IJTUPSZ�NPEFSO�FVSPQF�BODJFOU�IJTUPSZ�NJEEMF�BHFT�BOE�GFVEBMJTN�NJEEMF�
BHFT
��*O�QMBDF�PG�UIJT�IF�GPSNVMBUFE�B�TUSVDUVSF�CBTFE�PO�KVYUBQPTJUJPO�PG�JNBHFT�BOE�JEFBT�
UIJT�HSPVOEFE�IJT�UIFPSZ�PG�*NBHJTN�

1PVOE�GFMU�UIBU�$IJOFTF�QPFUSZ�DPSSPCPSBUFE�IJT�i*NBHJTUw�QSJODJQMFT�BMUIPVHI�UIF�DSJUJD
8JMMJBN�7BO�0�$POOPS�TFOTFT�UIBU�1PVOE�T�GPDVT�PO�i*NBHJTNw�NJHIU�IBWF�CFFO�EJTUPSUFE�CZ
IJT�BUUFOUJPO�UP�$IJOFTF�QPFUSZ��5IFSF�BSF�TPNF�XIP�XPVME�BHSFF�XIP�TFF�i*O�B�4UBUJPO�PG�UIF
.FUSPw�BT�B�NJOPS�QPFN�BO�JOTUBODF�PG�1PVOE�TIPXJOH�PGG�IJT�TLFUDIZ�BOE�PCTDVSF
LOPXMFEHF�PG�PUIFS�DVMUVSFT�BOE�MJUFSBUVSFT��/FWFSUIFMFTT�JU�JT�.JDIBFM�"MFYBOEFS�T�DSJUJDBM
PQJOJPO�UIBU�UIJT�QPFN�JT�NPSF�UIBO�BO�FYQFSJNFOU�XJUI�UIF�GPSN�PG�IBJLV��JU�DFOUFST�1PVOE�T
FOUJSF�MJGF�T�XPSL�

1PVOE�CFHBO�UP�XSJUF�GSFF�WFSTF�	�MJUFSBUVSF�BOE�BSUT�MBOHVBHF�MJOHVJTUJDT�BOE�MJUFSBSZ�
UFSNT�MJUFSBUVSF�HFOFSBM�GSFF�WFSTF
�BGUFS�IF�IBE�FYQFSJNFOUFE�BU�HSFBU�MFOHUI�XJUI�TFU�GPSNT�PG
QPFUSZ�JO�&OHMJTI��5IFTF�VTF�NFUFS�BOE�SIZNF�UP�BJE�JO�XIBU�.JDIBFM�5VDLFS�DBMMT�UIF
iNFNPSBCJMJUZw�OFDFTTBSZ�GPS�QPFUSZ�CFGPSF�UIF�QSJOUJOH�QSFTT�BOE�UIF�FBTZ�BWBJMBCJMJUZ�PG
CPPLT��5IF�iTFU�GPSNw�PG�IBJLV�IPXFWFS�MFOET�JUTFMG�UP�1PVOE�T�QSJODJQMF�PG�iEJSFDU�USFBUNFOU�PG
UIF�UIJOH�JUTFMG��XIJDI�5VDLFS�TVHHFTUT�iJOTJTUT�����PO�UIF�GSFFEPN�UP�TFMFDU�UIF�XPSE�UIBU�NPTU

î
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FYBDUMZ�EFTJHOBUFT�UIF�UIJOHw�XIFSFBT�UIF�VTF�PG�NFUFS�QSPNPUFT�UIF�JODMVTJPO�PG�JSSFMFWBOU
XPSET�BOE�UIF�VTF�PG�SIZNF�FOTVSFT�POMZ�UIBU�UIF�TFMFDUFE�XPSE�XJMM�BMXBZT�SIZNF�XJUI
BOPUIFS��5VDLFS�QPJOUT�PVU�UIBU�1PVOE�T�SFGVTBM�UP�FYQSFTT�FNPUJPOBM�FYQFSJFODF�JO�UIF�SIZNF
BOE�NFUFS�PG�TFU�GPSNT�XPVME�TFFN�UP�JOEJDBUF�UIBU�IF�XPVME�UIFO�CF�XSJUJOH�QSPTF�OPU�QPFUSZ�
)PXFWFS�IJT�GVSUIFS�SFKFDUJPO�PG�XIBU�5VDLFS�SFGFST�UP�BT�iXPSET�PG�TFDPOEBSZ�JNQPSUBODFw
OFDFTTBSZ�GPS�UIF�MPHJDBM�DPOTUSVDUJPO�PG�TFOUFODFT�GPDVTFE�IJN�PO�UIF�JNBHF�NBLJOH
QPUFOUJBM�PG�XPSET�BOE�MJOFT�TJNJMBS�UP�UIBU�PG�IBJLV��*O�GBDU�5VDLFS�FNQMPZT�IBJLV�UP�DMBSJGZ
1PVOE�T�XPSL�JO�UIJT�EJSFDUJPO��*U�JT�5VDLFS�T�CFMJFG�UIBU�XIFO�XF�JOTFSU�GPS�FYBNQMF�UIF�QISBTF
iJT�MJLFw�CFUXFFO�UIF�UXP�JNBHFT�PG�B�IBJLV�UP�NBLF�UIFJS�SFMBUJPOTIJQ�FYQMJDJU�XF�SPC�JU�PG
UIF�QPXFS�UP�DPNNVOJDBUF�JO�B�EJSFDU�FNPUJPOBM�XBZ��*O�GBDU�UIF�QPXFS�PG�*NBHJTN�JT�OPXIFSF
TP�FWJEFOU�BT�JO�1PVOE�T�IBJLV�QPFN�

1PVOE�T�i<IBJLV>�MJLF�TFOUFODFw�FTUBCMJTIFE�UIF�BSUJTUJD�JEFBM�PG�*NBHJTN��8IJMF�UIJT�NPWFNFOU
FYUFOEFE�PWFS�B�NFSF�UFO�ZFBST�JU�XBT�SFTQPOTJCMF�GPS�B�USBOTGPSNBUJPO�JO�QPFUSZ�BOE�mDUJPO�JO
&OHMJTI�OPUFE�CZ�&OHMJTI�OPWFMJTU�BOE�DSJUJD�7JSHJOJB�8PPMG�BT�UIF�DIBOHF�JO�IVNBO�OBUVSF�UIBU
XBT�UIF�CFHJOOJOH�PG�.PEFSOJTN��*O�1PVOE�T�XPSL�BT�8JMMJBN�1SBUU�IBT�SFDPHOJ[FE�UIJT
NBOJGFTUFE�JUTFMG�JO�IJT�BCJMJUZ�UP�DPOTUSVDU�JNBHFT�XJUI�XPSET�BOE�JO�IJT�VOGBJMJOH�FBS�GPS�UIF
QPFUJD�SIZUIN�PG�DPOWFSTBUJPOBM�TQFFDI��#PUI�BSF�DIBSBDUFSJTUJD�PG�UIJT�SBEJDBM�TIJGU�BOE�PG�i*O
B�4UBUJPO�PG�UIF�.FUSPw�UIF�QPFN�UIBU�DPOmSNFE�B�OFX�VOEFSTUBOEJOH�PG�QPFUSZ�GPS�UIF
UXFOUJFUI�DFOUVSZ�

&ULWLFLVP
0DULVD�3DJQDWWDUR

.BSJTB�1BHOBUUBSP�JT�B�GSFFMBODF�XSJUFS�BOE�JT�UIF�#PPL�3FWJFX�&EJUPS�BOE�BO�&EJUPSJBM�#PBSE

.FNCFS�PG�UIF�(FPSHJB�#BS�+PVSOBM��4IF�JT�B�UFBDIJOH�BTTJTUBOU�BU�UIF�6OJWFSTJUZ�PG�(FPSHJB
	�TPDJBM�TDJFODFT�BOE�MBX�FEVDBUJPO�DPMMFHFT�VT�VOJWFSTJUZ�HFPSHJB
�"UIFOT��*O�UIF�GPMMPXJOH
FTTBZ�1BHOBUUBSP�EJTDVTTFT�IPX�1PVOE�FNQMPZFE�UIF�QIJMPTPQIZ�PnNBHJTN�UP�DSFBUF�i*O�B
4UBUJPO�PG�UIF�.FUSP�w

&[SB�1PVOE�T�QPFN�i*O�B�4UBUJPO�PG�UIF�.FUSPw�JT�UIF�RVJOUFTTFOUJBM�FYBNQMF�PG�BO�FBSMZ
UXFOUJFUI�DFOUVSZ�MJUFSBSZ�NPWFNFOU�LOPXO�BT�*NBHJTN��5P�BQQSFDJBUF�UIJT�QPFN�JU�JT�IFMQGVM
UP�VOEFSTUBOE�UIF�CBDLHSPVOE�UIBU�MFE�UP�JUT�WFSZ�TVDDJODU�GPSNBUJPO��1PVOE�DSFBUFE�UIF�UFSN
*NBHJTN�UP�EFTDSJCF�B�OFX�LJOE�PG�QPFUSZ�UIBU�CSPLF�BXBZ�GSPN�OJOFUFFOUI�DFOUVSZ�QPFUJD
DPOWFOUJPOT�XIJDI�JODMVEFE�PSOBUF�EJDUJPO�BOE�USBEJUJPOBM�WFSTF�GPSNT��"DDPSEJOH�UP�)VHI
,FOOFS�JO�5IF�1PVOE�&SB�*NBHJTN�PS�iA*NBHJTNF�	JO�QTFVEP�'SFODI
�XBT�B�OBNF�DPJOFE�UP
EFTDSJCF�UIF�RVBMJUZ�PG�<)JMEB�%PPMJUUMF�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�
CJPHSBQIJFT�IJMEB�EPPMJUUMF
�T>�WFSTF�w�,FOOFS�OPUFE�1PVOE�T�GBNPVT������NFFUJOH�XJUI
%PPMJUUMF�JO�B�#SJUJTI�.VTFVN�	�MJUFSBUVSF�BOE�BSUT�KPVSOBMJTN�BOE�QVCMJTIJOH�MJCSBSJFT�CPPLT�
BOE�QSJOUJOH�CSJUJTI�NVTFVN
�UFB�SPPN�XFSF�1PVOE�iXJUI�B�TMBTIJOH�QFODJM�NBEF�FYDJTJPOTw�PO
POF�PG�%PPMJUUMF�T�QPFNT�TDSBXMJOH�i)��%��*NBHJTUFw�BU�UIF�CPUUPN�PG�UIF�QBHF�CFGPSF�TFOEJOH
JU�PGG�GPS�QVCMJDBUJPO��*O�IJT�DPWFS�MFUUFS�UP�)BSSJFU�.POSPF�UIF�FEJUPS�PG�1PFUSZ�	UIF�NBHB[JOF

î
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UIBU�XBT�UP�QVCMJTI�%PPMJUUMFT�T�QPFN
�1PVOE�QSPNPUFE�UIJT�OFX�TUZMF�PG�WFSTF�CZ�FYDMBJNJOH�
i0CKFDUJWF�OP�TMJUIFS�EJSFDU�OP�FYDFTT�PG�BEKFDUJWFT�FUD�����*U�T�TUSBJHIU�UBML�w�8JUI�UIFTF
QBTTJOH�DPNNFOUT�*NBHJTN�DBNF�JOUP�CFJOH�

5IF�NBJO�JEFB�PG�*NBHJTN�JT�UP�VTF�DMFBSMZ�QSFTFOUFE�DPODJTF�JNBHFT�JO�GSFF�WFSTF
	�MJUFSBUVSF�BOE�BSUT�MBOHVBHF�MJOHVJTUJDT�BOE�MJUFSBSZ�UFSNT�MJUFSBUVSF�HFOFSBM�GSFF�WFSTF
��*O
UIF�.BSDI������JTTVF�PG�1PFUSZ�1PVOE�TFU�GPSUI�UIF�CBTJD�UFOFUT�PG�*NBHJTN��*��EJSFDU
USFBUNFOU�PG�UIF�iUIJOHw�XIFUIFS�TVCKFDUJWF�PS�PCKFDUJWF��**��UP�VTF�BCTPMVUFMZ�OP�XPSE�UIBU
EPFT�OPU�DPOUSJCVUF�UP�UIF�QSFTFOUBUJPO��BOE�***��JO�SFHBSE�UP�SIZUIN�UP�DPNQPTF�JO�TFRVFODF
PG�NVTJDBM�QISBTF�OPU�JO�TFRVFODF�PG�UIF�NFUSPOPNF��1PVOE�TPVHIU�UP�DBQUVSF�B�QVSF�JNBHF
PS�XIBU�IF�EFTDSJCFE�BT�iUIBU�XIJDI�QSFTFOUT�BO�JOUFMMFDUVBM�BOE�FNPUJPOBM�DPNQMFY�JO�BO
JOTUBOU�PG�UJNF�w

6TJOH�UIJT�QIJMPTPQIZ�PG�QPFUSZ�DPNQPTJUJPO�1PVOE�TFU�PVU�UP�XSJUF�i*O�B�4UBUJPO�PG�UIF�.FUSP�w
*O�(BVEJFS�#S[FTLB��"�.FNPJS�1PVOE�FYQMBJOT�UIF�CJPHSBQIJDBM�CBTJT�PG�UIF�QPFN�

7KUHH¦\HDUV¦DJR¦LQ¦3DULV¦,¦JRW¦RXW¦RI¦D¦®PHWUR¯¦WUDLQ�
DW¦/D¦&RQFRUGH�¦DQG¦VXGGHQO\¦VDZ¦D¦EHDXWLIXO¦IDFH��
WKHQ¦DQRWKHU�¦DQG¦DQRWKHU�¦DQG¦WKHQ¦D¦EHDXWLIXO¦FKLOG±V�
IDFH�¦DQG¦WKHQ¦DQRWKHU¦EHDXWLIXO¦ZRPDQ�¦DQG¦,¦WULHG�
DOO¦GD\¦WR¦ILQG¦ZRUGV¦IRU¦ZKDW¦WKLV¦KDG¦PHDQW¦WR¦PH��
DQG¦,¦FRXOG¦QRW¦ILQG¦DQ\¦ZRUGV¦WKDW¦VHHPHG¦WR¦PH�
ZRUWK\�¦RU¦DV¦ORYHO\¦DV¦WKDW¦VXGGHQ¦HPRWLRQ�¦$QG¦WKDW�
HYHQLQJ�¦DV¦,¦ZHQW¦KRPH¦DORQJ¦WKH¦5XH¦5D\QRXDUG��
,¦ZDV¦VWLOO¦WU\LQJ¦DQG¦IRXQG�¦VXGGHQO\�¦WKH¦H[SUHVVLRQ��
,¦GR¦QRW¦PHDQ¦WKDW¦,¦IRXQG¦LQ¦ZRUGV�¦EXW¦WKHUH¦FDPH�
DQ¦HTXDWLRQ¦���¦QRW¦LQ¦VSHHFK�¦EXW¦LQ¦OLWWOH¦VSORWFKHV�
RI¦FRORXU�¦,W¦ZDV¦MXVW¦PDWD¦®SDWWHUQ¯¦\RX¦PHDQ�
VRPHWKLQJ¦ZLWK¦D¦®UHSHDW¯¦LQ¦LW�¦%XW¦LW¦ZDV¦D¦ZRUG��
WKH¦EHJLQQLQJ�¦IRU¦PH¦RI¦D¦ODQJXDJH¦LQ¦FRORXU�

$PNQBSJOH�UIJT�QSPDFTT�PG�XSJUJOH�QPFUSZ�UP�UIF�BSU�BOE�XSJUJOHT�PG�3VTTJBO�QBJOUFS�8BTTJMZ
,BOEJOTLZ�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�FVSPQFBO�BSU������QSFTFOU�CJPHSBQIJFT�XBTTJMZ�
LBOEJOTLZ
�1PVOE�TUBUFE�UIBU�JU�TFFNFE�RVJUF�OBUVSBM�UP�IJN�UIBU�iBO�BSUJTU�TIPVME�IBWF�KVTU�BT
NVDI�QMFBTVSF�JO�BO�BSSBOHFNFOU�PG�QMBOFT�PS�JO�B�QBUUFSO�PG�mHVSFT�BT�JO�QBJOUJOH�QPSUSBJUT
PG�mOF�MBEJFT�PS�JO�QPSUSBZJOH�UIF�.PUIFS�PG�(PEw�XIJDI�XBT�UIF�GPDVT�PG�NBOZ�QSFWJPVT
QPFUT��*O�PUIFS�XPSET�1PVOE�UPPL�HSFBU�QMFBTVSF�JO�FYQFSJNFOUJOH�XJUI�UIF�KVYUBQPTJUJPO�PG
XPSET�UP�DSFBUF�B�TJOHMF�JNBHF��1PVOE�FMBCPSBUFE�PO�UIJT�JEFB�PG�B�iPOF�JNBHF�QPFNw�CZ
EFTDSJCJOH�JU�BT�iB�GPSN�PG�TVQFS�QPTJUJPO�UIBU�JT�UP�TBZ�JU�JT�POF�JEFB�PO�UPQ�PG�BOPUIFS�w

i*O�B�4UBUJPO�PG�UIF�.FUSPw�JT�TVDI�B�TJOHMF�JNBHF�QPFN��1PVOE�JOJUJBMMZ�XSPUF�B�UIJSUZ�MJOF�QPFN
BCPVU�IJT�FYQFSJFODF�BU�UIF�NFUSP�CVU�EFTUSPZFE�JU�BT�XIBU�IF�DBMMFE�B�XPSL�PG�iTFDPOE
JOUFOTJUZ�w�4JY�NPOUIT�MBUFS�IF�SFEVDFE�UIF�QPFN�JO�IBMG�CVU�XBT�TUJMM�OPU�TBUJTmFE��*O�IJT�����

î
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BSUJDMF�FOUJUMFE�i)PX�*�#FHBOw�1PVOE�EFTDSJCFT�B�TVEEFO�SFBMJ[BUJPO�UIBU�GPMMPXFE�BO�JOBCJMJUZ
UP�XSJUF�UIF�QPFN�GPS�TFWFSBM�XFFLT��i5IFO�POMZ�UIF�PUIFS�OJHIU�XPOEFSJOH�IPX�*�TIPVME�UFMM
UIF�BEWFOUVSF�JU�TUSVDL�NF�UIBU�JO�+BQBO�B�XPSL�PG�BSU�JT�OPU�FTUJNBUFE�CZ�JUT�BDSFBHF�BOE
XIFSF�TJYUFFO�TZMMBCMFT�BSF�DPVOUFE�FOPVHI�GPS�B�QPFN�JG�ZPV�BSSBOHF�UIF�QVODUVBUJPO
QSPQFSMZ�POF�NJHIU�NBLF�B�WFSZ�MJUUMF�QPFN�w�"�ZFBS�BGUFS�IJT�QSFWJPVT�ESBGU�1PVOE�DSBGUFE�UIF
mOBM�IBJLV�MJLF�DPNCJOBUJPO�PG�XPSET�ESBXJOH�PO�UIJT�USBEJUJPOBM�GPSN�PG�+BQBOFTF�QPFUSZ
DPOTJTUJOH�PG�FYBDUMZ�TFWFOUFFO�TZMMBCMFT��*O�IJT�4FQUFNCFS������BSUJDMF�JO�UIF�'PSUOJHIUMZ
3FWJFX�1PVOE�RVPUFE�B�XFMM�LOPXO�IBJLV�MJLF�WFSTF�BT�FNCMFNBUJD�PG�UIF�LJOE�PG�EFTDSJQUJWF
BOE�QSFDJTF�JNBHFT�IF�TPVHIU�UP�DBQUVSF�IJT�FYQFSJFODF�JO�UIF�NFUSP��i5IF�GBMMFO�CMPTTPN
nJFT�CBDL�UP�JUT�CSBODI����"�CVUUFSnZ�w

5IFSF�BSF�UXP�WFSTJPOT�PG�i*O�B�4UBUJPO�PG�UIF�.FUSP�w�5IF�mSTU�WFSTJPO�XBT�QVCMJTIFE�JO������JO
1PFUSZ�XJUI�FYUSB�TQBDJOH�GPS�FNQIBTJT�

7KH¦DSSDULWLRQ¦RI¦WKHVH¦IDFHV¦LQ¦WKH¦FURZG��
3HWDOV¦RQ¦D¦ZHW�¦EODFN¦ERXJK�

1PVOE�XBT�GBTDJOBUFE�CZ�UIF�QPTTJCJMJUZ�PG�VTFJOH�UIF�UZQFTFUUJOH�PG�B�QPFN�UP�JOnVFODF�UIF
XBZ�JU�XBT�SFBE��5IF�MBSHF�HBQT�PG�TQBDF�CFUXFFO�TJOHMF�XPSET�QISBTFT�BOE�QVODUVBUJPO
DPOUSPM�UIF�SFBEFS�T�QBDF�HJWJOH�UIF�QPFN�B�IFJHIUFOFE�TFOTF�PG�ESBNB��5ISFF�ZFBST�MBUFS
UIF�TQBDJOH�XBT�DPOWFOUJPOBMJ[FE�BOE�UIF�XJEFMZ�BOUIPMPHJ[FE�WFSTJPO�XBT�QVCMJTIFE�

7KH¦DSSDULWLRQ¦RI¦WKHVH¦IDFHV¦LQ¦WKH¦FURZG��
3HWDOV¦RQ¦D¦ZHW�¦EODFN¦ERXJK�

*O�DSBGUJOH�UIJT�QPFN�1PVOE�ESFX�EJSFDUMZ�GSPN�UIF�UISFF�FTTFOUJBM�QSJODJQMFT�UIBU�IF
BSUJDVMBUFE�BCPVU�*NBHJTN��'JSTU�IF�EJSFDUMZ�USFBUT�UIF�JNBHF�PG�UIF�QFPQMF�IF�TBX�JO�UIF
NFUSP��4FDPOE�UIFSF�JT�BCTPMVUFMZ�OP�FYDFTT�PG�MBOHVBHF��FWFSZ�POF�PG�UIF�UXFOUZ�XPSET�UIBU
DPOTUJUVUF�UIF�QPFN�JODMVEJOH�UIF�TJY�XPSET�PG�UIF�UJUMF�BSF�FTTFOUJBM�UP�UIF�TVDDFTT�PG�UIF
JNBHF�QSPEVDFE��-BTUMZ�1PVOE�CSFBLT�GSPN�UIF�NPOPUPOPVT�SIZUINT�PG�IJT�QPFUJD
QSFEFDFTTPST�UP�QSPEVDF�B�NFMPEJD�NFBTVSF�JOTUFBE�PG�TJOH�TPOH�WFSTF�

6TJOH�IJT�JEFB�PG�B�POF�JNBHF�QPFN�1PVOE�QMBDFT�UIF�JNBHF�PG�UIF�GBDFT�PG�UIF�XPNFO�BOE
DIJMESFO�BU�UIF�NFUSP�PO�UPQ�PG�B�DMBTTJD�JNBHF�GSPN�UIF�OBUVSBM�XPSME��5IF�QPFN�NVTU�CF�SFBE
BT�CFHJOOJOH�XJUI�JUT�UJUMF��"T�,FOOFS�PCTFSWFE�UIF�UJUMF�JT�OFDFTTBSZ�iTP�UIBU�XF�DBO�TBWPS�UIF
WFHFUBM�DPOUSBTU�XJUI�UIF�XPSME�PG�NBDIJOFT��UIJT�JT�OPU�BOZ�DSPXE�NPSFPWFS�CVU�B�DSPXE
TFFO�VOEFSHSPVOE�w�8F�BSF�JO�UIF�XPSME�PG�)PNFS�T�5IF�0EZTTFZ�	�MJUFSBUVSF�BOE�
BSUT�DMBTTJDBM�MJUFSBUVSF�NZUIPMPHZ�BOE�GPMLMPSF�GPMLMPSF�BOE�NZUIPMPHZ�PEZTTFZ
�XIFSF
0EZTTFVT�TBX�DSPXET�JO�)BEFT��#Z�VTJOH�UIF�XPSE�iBQQBSJUJPOw�UIF�GBDFT�JO�UIF�DSPXE�IBWF
UIF�EFUBDIFE�RVBMJUZ�PG�TPNFUIJOH�SFNBSLBCMF�BOE�VOFYQFDUFE�UIBU�BQQFBST��5IF�GBDFT�UIBU
1PVOE�TBX�TFFN�UP�NBUFSJBMJ[F�PS�CFDPNF�WJTJCMF�JO�UIF�DSPXE��5IFSF�BSF�OP�nPXFST�JO�UIJT
TVCUFSSBOFBO�XPSME�ZFU�CZ�JOWPLJOH�UIF�JNBHF�PG�QFUBMT�1PVOE�TPGUFOT�UIF�IFDUJD�QBDF�PG

î
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DPNNVUFS�USBGmD�JOUP�B�NPNFOU�PG�HSFBU�CFBVUZ��5IF�GBDFT�CFDPNF�WFMWFU�QFUBMT�BMM
DPOOFDUFE�UP�POF�MJNC�PG�CFJOH��5IF�BEEJUJPO�PG�iXFUw�BOE�iCMBDLw�JOUFOTJmFT�UIF�GFFMJOH�PG�UIF
NPNFOU�XJUI�UIF�EFFQ�SJDIOFTT�PG�DPMPVS�BGUFS�B�SBJO�TIPXFS�

1PVOE�DPODSFUFMZ�BOE�EJSFDUMZ�QSFTFOUT�UIF�iMVNJOPVT�EFUBJMw�PG�UIJT�NFNPSZ�PG�UIF�DSPXE�
-JLF�UIF�$IJOFTF�JEFPHSBQIT�1PVOE�TUVEJFE�i*O�B�4UBUJPO�PG�UIF�.FUSPw�TVDDJODUMZ
FODBQTVMBUFT�UIF�JEFB�PG�B�UIJOH�JO�B�TJOHMF�JNBHF�

:KDW�'R�,�5HDG�1H[W"

3RXQG�ZDV�DQ�DPD]LQJ�SHUVRQ�LQ�OLIH�ZKR�NQHZ�DOPRVW�HYHU\ERG\�LQYROYHG�ZLWK�SRHWU\�
7KLV�PHDQW��VLQFH�KLV�IULHQGV�ZHUH�ZULWHUV��WKDW�PDQ\�ZURWH�DERXW�KLP��7ZR�QRWHZRUWK\
ERRNV�DERXW�KLP�DUH�(QG�RI�7RUPHQW��$�0HPRLU�RI�(]UD�3RXQG�E\�+�'���SXEOLVKHG�E\�1HZ
'LUHFWLRQV�LQ������DQG�&KDUOHV�2OVRQ���SHRSOH�OLWHUDWXUH�DQG�DUWV�DPHULFDQ�OLWHUDWXUH�
ELRJUDSKLHV�FKDUOHV�ROVRQ��	�(]UD�3RXQG��$Q�(QFRXQWHU�DW�6W��(OL]DEHWK·V��SXEOLVKHG�LQ
�����
3RXQG·V�FRUUHVSRQGHQFHV�ZLWK�RQH�RI�WKH�JUHDWHVW�QDPHV�LQ�WZHQWLHWK�FHQWXU\�OLWHUDWXUH
FDQ�EH�IRXQG�LQ�3RXQG�-R\FH��7KH�/HWWHUV�RI�(]UD�3RXQG�WR�-DPHV�-R\FH
��SHRSOH�OLWHUDWXUH�DQG�DUWV�HQJOLVK�OLWHUDWXUH���WK�FHQW�SUHVHQW�ELRJUDSKLHV�MDPHV�MR\FH��
SXEOLVKHG�LQ������ZLWK�FRPPHQWDU\�DQG�DQ�LQWURGXFWLRQ�E\�)RUUHVW�5HLG�
,Q�������QRWHG�OLWHUDU\�FULWLF�0��/��5RVHQWKDO�SXEOLVKHG�$�3ULPHU�RI�(]UD�3RXQG��D�VKRUW
����SDJH��ERRN�WKDW�SUHSDUHV�UHDGHUV�IRU�DOO�DVSHFWV�RI�WKH�SRHW·V�ZRUNV�
(]UD�3RXQG��7KH�&ULWLFDO�+HULWDJH��SXEOLVKHG�LQ�������FRPSLOHV�HVVD\V�DERXW�3RXQG�E\
GR]HQV�RI�ZHOO�NQRZQ�DXWKRUV��LQFOXGLQJ�:LOOLDP�&DUORV�:LOOLDPV���SHRSOH�OLWHUDWXUH�DQG�
DUWV�DPHULFDQ�OLWHUDWXUH�ELRJUDSKLHV�ZLOOLDP�FDUORV�ZLOOLDPV���'��+��/DZUHQFH��:��%��<HDWV�
7��6��(OLRW��5XSHUW�%URRNH���SHRSOH�OLWHUDWXUH�DQG�DUWV�HQJOLVK�OLWHUDWXUH���WK�FHQW�SUHVHQW�
ELRJUDSKLHV�UXSHUW�EURRNH��DQG�-RVHSK�&RQUDG���SHRSOH�OLWHUDWXUH�DQG�DUWV�HQJOLVK�
OLWHUDWXUH���WK�FHQW�SUHVHQW�ELRJUDSKLHV�MRVHSK�FRQUDG���WR�QDPH�MXVW�D�VFDQW�IHZ��7KH
ERRN�LV�RUJDQL]HG�LQ�FKURQRORJLFDO�RUGHU�DQG�HGLWHG�E\�(ULF�+RPEHUJHU�
%XUWRQ�5DIIHO·V������ELRJUDSK\�(]UD�3RXQG��3ULPH�0LQLVWHU�RI�3RHWU\�JLYHV�D�FRQFLVH�EXW
WKRURXJK�RYHUYLHZ�RI�WKH�SRHW·V�OLIH��ZKLFK�LV�DOZD\V�LQWHUHVWLQJ�WR�UHDG�DERXW�

.BOZ�ZFBST�BGUFS�IF�XSPUF�i*O�B�4UBUJPO�PG�UIF�.FUSPw�1PVOE�SFJUFSBUFE�IJT�JOTJTUFODF�BCPVU
UIF�JNQPSUBODF�PG�JNBHFT�JO�IJT�FTTBZ�i)PX�5P�3FBEw��i0OF�ANPWFT��UIF�SFBEFS�POMZ�CZ�DMBSJUZ�
*O�EFQJDUJOH�UIF�NPUJPOT�PG�UIF�AIVNBO�IFBSU��UIF�EVSBCJMJUZ�PG�UIF�XSJUJOH�EFQFOET�PO�UIF
FYBDUJUVEF��*U�JT�UIF�UIJOH�UIBU�JT�USVF�BOE�TUBZT�USVF�UIBU�LFFQT�GSFTI�GPS�UIF�OFX�SFBEFS�w
1PVOE�T�GBNPVT�QPFN�IBT�DFSUBJOMZ�QSPWFE�JUT�EVSBCJMJUZ�BT�POF�PG�UIF�NPTU�OPUBCMF�XPSLT�JO
UIF�UXFOUJFUI�DFOUVSZ�

iXIFO�UIF�WJTJPO�JT�UIF�TVEEFO�QFSDFQUJPO�PG�TPNFUIJOH�NZTUFSJPVT�BOE�TUSBOHF�IJOUJOH�BU�BO
VOLOPXO�OFWFS�UP�CF�EJTDPWFSFE�UIF�NPPE�JT�DBMMFE�:VHFO����w

�"MBO�8BUUT�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�CJPHSBQIJFT�BMBO�XBUUT

î
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1PVOE�BCBOEPOFE�*NBHJTN�BGUFS�QPFU�"NZ�-PXFMM�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�
MJUFSBUVSF�CJPHSBQIJFT�BNZ�MPXFMM
�EFDJEFE�UP�XSJUF�BOE�QSPNPUF�*NBHJTU�QPFUSZ��1PVOE
TBSDBTUJDBMMZ�SFOBNFE�UIF�NPWFNFOU�i"NZHJTNw�BOE�NPWFE�PO�UP�CFHJO�XIBU�IF�DBMMFE
7PSUJDJTN�XIJDI�GPDVTFE�PO�UIF�FGGFDU�PG�TZTUFNT�PG�FOFSHJFT��*O�BOZ�FWFOU�DPODFOUSBUFE
JNBHFT�DPOUJOVF�UP�CF�QSFTFOU�JO�1PVOE�T�MBUFS�QPFUSZ�FTQFDJBMMZ�JO�IJT�HSFBUFTU�XPSL�5IF
$BOUPT��.PSFPWFS�FWFO�UIPVHI�UIF�*NBHJTU�NPWFNFOU�XBT�SFMBUJWFMZ�TIPSU�MJWFE�JUT�JOnVFODF
JT�FWJEFOU�JO�UIF�XPSLT�PG�PUIFS�HSFBU�UXFOUJFUI�DFOUVSZ�"NFSJDBO�QPFUT�TVDI�BT�8JMMJBN�$BSMPT
8JMMJBNT�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�CJPHSBQIJFT�XJMMJBN�DBSMPT�XJMMJBNT
�5�
4��&MJPU�8BMMBDF�4UFWFOT�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�CJPHSBQIJFT�XBMMBDF�
TUFWFOT
�BOE�.BSJBOOF�.PPSF�	�QFPQMF�MJUFSBUVSF�BOE�BSUT�BNFSJDBO�MJUFSBUVSF�
CJPHSBQIJFT�NBSJBOOF�NPPSF
�

6RXUFH��.BSJTB�1BHOBUUBSP�JO�BO�FTTBZ�GPS�1PFUSZ�GPS�4UVEFOUT�(BMF������

-\DQ�/XQJ�/LQ

&[SB�1PVOE�T�VTF�PG�UIF�+BQBOFTF�IBJLV�UFDIOJRVF�JO�IJT�XPSLT�JT�EFUBJMFE�JO�UIF�GPMMPXJOH
FYDFSQU�

<5IJT�UFYU�IBT�CFFO�TVQQSFTTFE�EVF�UP�BVUIPS�SFTUSJDUJPOT>

<5IJT�UFYU�IBT�CFFO�TVQQSFTTFE�EVF�UP�BVUIPS�SFTUSJDUJPOT>

6RXUFH��+ZBO�-VOH�-JO�i1PVOE�T�A*O�B�4UBUJPO�PG�UIF�.FUSP��BT�B�:VHFO�)BJLVw�JO�1BJEFVNB
7PM�����/PT��������4QSJOH���'BMM������QQ���������

6WHYH�(OOLV

5IF�VTF�PG�QVODUVBUJPO�JO�&[SB�1PVOE�T�i*O�B�4UBUJPO�PG�UIF�.FUSPw�JT�FYBNJOFE�IFSF�

i����A*O�B�4UBUJPO�TFFNT�UP�QSFTDSJCF�OP�DMFBS�SPMF�GPS�UIF�ADSJUJDBM��SFBEFS��JUT�FYUSFNF
DPOEFOTBUJPO�HJWF�JU�B�TFOTF�PG�CFJOH�BOBMZTJT��SFTJTUBOU����w

<5IJT�UFYU�IBT�CFFO�TVQQSFTTFE�EVF�UP�BVUIPS�SFTUSJDUJPOT>

<5IJT�UFYU�IBT�CFFO�TVQQSFTTFE�EVF�UP�BVUIPS�SFTUSJDUJPOT>

6RXUFH��4UFWF�&MMJT�i5IF�1VODUVBUJPO�PG�A*O�B�4UBUJPO�PG�UIF�.FUSP�w�JO�1BJEFVNB�7PM����/PT�
������'BMM���8JOUFS������QQ����������

6RXUFHV

"MFYBOEFS�.JDIBFM�5IF�1PFUJD�"DIJFWFNFOU�PG�&[SB�1PVOE�6OJWFSTJUZ�PG�$BMJGPSOJB�	�TPDJBM�
TDJFODFT�BOE�MBX�FEVDBUJPO�DPMMFHFT�VT�VOJWFSTJUZ�DBMJGPSOJB
�1SFTT������Q������

(JOTCFSH�"MMFO�i5IF�%FBUI�PG�&[SB�1PVOEw�JO�IJT�"MMFO�7FSCBUJN��-FDUVSFT�PO�1PFUSZ�1PMJUJDT
$POTDJPVTOFTT�FEJUFE�CZ�(PSEPO�#BMM�.D(SBX�)JMM������QQ���������

î
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,FOOFS�)VHI�5IF�1PVOE�&SB�6OJWFSTJUZ�$BMJGPSOJB�1SFTT������

0�$POOPS�8JMMJBN�7BO�&[SB�1PVOE�	i6OJWFSTJUZ�PG�.JOOFTPUB�1BNQIMFUT�PO�"NFSJDBO�8SJUFSTw
TFSJFT�/P����
�6OJWFSTJUZ�PG�.JOOFTPUB�1SFTT������

1PVOE�&[SB�(BVEJFS�#S[FTLB�/FX�%JSFDUJPOT������

1PVOE�&[SB�i)PX�*�#FHBOw�JO�5�1��AT�8FFLMZ�+VOF��������SFQSJOUFE�JO�&[SB�1PVOE�FEJUFE
CZ�/PFM�4UPDL������

1PVOE�&[SB�i)PX�UP�3FBEw�JO�-JUFSBSZ�&TTBZT�PG�&[SB�1PVOE�/FX�%JSFDUJPOT������

1PVOE�&[SB�i7PSUJDJTNw�JO�'PSUOJHIUMZ�3FWJFX�4FQUFNCFS��������

1SBUU�8JMMJBN�i&[SB�1PVOE�BOE�UIF�*NBHFw�JO�&[SB�1PVOE��5IF�-POEPO�:FBST�����������
FEJUFE�CZ�1IJMJQ�(SPWFS�".4�1SFTT������QQ��������

4UBOGPSE�%POBME�&��i&[SB�1PVOE����������w�JO�3FWPMVUJPO�BOE�$POWFOUJPO�JO�.PEFSO
1PFUSZ�6OJWFSTJUZ�PG�%FMBXBSF�	�TPDJBM�TDJFODFT�BOE�MBX�FEVDBUJPO�DPMMFHFT�VT�VOJWFSTJUZ�
EFMBXBSF
�1SFTT������QQ��������

5VDLFS�+PIO�i1PFUSZ�PS�%PVCMFUBML��1PVOE�BOE�.PEFSOJTU�1PFUJDTw�JO�$SJUJDBM�2VBSUFSMZ�7PM�
���/P����4VNNFS������QQ��������

)RU�)XUWKHU�6WXG\

#FWJMBRVB�3BMQI�i1PVOE�T�A*O�"�4UBUJPO�PG�UIF�.FUSP���"�5FYUVBM�/PUFw�JO�&OHMJTI�-BOHVBHF
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