
� ����'FCSVBS�����

5IFNB

&JO[JHF�EFVUTDITQSBDIJHF��
5FTTJOFS�;FJUVOH��8ÚDIFOUMJDIF�"VTHBCF�
�
3&%",5*0/�
$IFGSFEBLUJPO��
.BSJBOOF�#BMUJTCFSHFS�	NC
�
�
"OUKF�#BSHNBOO�	BC
�
.BSUJOB�,PCJFMB�	NL
�
�
5;�.BHB[JO�
#FUUJOB�4FDDIJ�	CT
�-FJUVOH�
4UFG�4UBVGGFS�	TU
�
"OESFB�4FHMFS�	BT
�
�
%JF�5;�3FEBLUJPO�CFUSFVU�BVDI��
XXX�UJDJOPXFFLFOE�DI�
6UF�+PFTU�	5FYUF�VK
�
�
5JDJOP�"HFOEB�
"OESFB�4FHMFS�
'SBO[JTLB�8JTNFS�5PTFW�
�
4UÊOEJHF�.JUBSCFJU�
(FSIBSE�-PC�	HM
�
4BSBI�$PQQPMB�8FCFS�	*UBMJFO
�
3VFEJ�8FJTT�	XFJ
�
*WP�;BOPOJ�	J[
�
�
"HFOUVSFO�
%JFOTUF��4DIXFJ[FSJTDIF�
%FQFTDIFOBHFOUVS�	TEB
�
'PUPBHFOUVS�5J�1SFTT�
�
(SBGJTDIF�#FBSCFJUVOH�
/JDPMB�1FSB[[J�
�
7&3-"(�
4PDJFUË�&EJUSJDF�EFM�$PSSJFSF�EFM�5JDJOP�4"�
7FSLBVGUF�"VGMBHF��������
	8&.'�CFHMBVCJHU�#BTJT��������
�
�
,0/5",5&�
7FSMBH�VOE�3FEBLUJPO�
4PDJFUË�&EJUSJDF�EFM�$PSSJFSF�EFM�5JDJOP��
7JB�4��#BMFTUSB��������-PDBSOP�
5FM����������������
U[!UFTTJOFS[FJUVOH�DI�	3FEBLUJPO
��
BHFOEB!UFTTJOFS[FJUVOH�DI�	.BHB[JO
�
�
"CPOOFNFOUT�
&NBJM��BCP!UFTTJOFS[FJUVOH�DI�
4DIXFJ[����+BIS�'S��������	QSJOU�VOE�EJHJUBM
�
�
"ENJOJTUSBUJPO�
5FM����������������
DPOUBCJMJUBMPDBSOP!DEU�DI�
�
8FSCVOH�
5FTTJOFS�;FJUVOH�
7JB�4��#BMFTUSB���o������-PDBSOP�
5FM����������������
QVCU[!NFEJBUJ�DI�
�
8FSCFCFSBUFS�
$MBVEJP�'PSDFMMB�-FJUVOH�
5FM����������������
'àS�LMFJOF�*OTFSBUF��
NFEJB5*�NBSLFUJOH�
�
*/4&35*0/413&*4&�
XXX�NFEJBUJNBSLFUJOH�DI�
�
%SVDL�
$FOUSP�4UBNQB�5JDJOP�4"�
�����.V[[BOP

��	
�����

WPO��$MBVEJP�3PTTFUUJ ,SFV[GBISU�BVG�EFN�$PNFS�4FF��IFSSTDIBGUMJDIF�7JMMFO�VOE�NBMFSJTDIF�%ÕSGFS
%FS�$PNFS�4FF�NJU�TFJOFN�HMJU�
[FSOEFO�8BTTFS�VOE�EFO�TJDI�EBSJO�
TQJFHFMOEFO�#FSHFO�JTU�FJOFT�EFS�
GBT[JOJFSFOETUFO� 3FJTF[JFMF� *UB�
MJFOT��&JOF�#PPUTGBISU�JTU�FJOF�BVT�
TFSHFXÕIOMJDIF�.ÕHMJDILFJU�EFO�
4FF�[V�FSLVOEFO�VOE�FSNÕHMJDIU�
FT�EJS�TFJOF�MBOETDIBGUMJDIFO�VOE�
LVMUVSFMMFO� 4DIÕOIFJUFO� [V� CF�
XVOEFSO� JOEFN� EV� BO� EFO� CF�
SÛINUFTUFO�0SUFO�)BMU�NBDITU��&J�
OF� JEFBMF� 3PVUF� CFHJOOU� JO� EFS�
4UBEU�$PNP�VOE�GÛISU�EVSDI�EBT�
IJTUPSJTDIF�;FOUSVN�[VS�4UBOE�
TFJMCBIO�WPO�#SVOBUF�[VS�QSÅDIUJ�
HFO�7JMMB�EFM�#BMCJBOFMMP�[VS�7JM�
MB�$BSMPUUB�VOE�TDIMJFTTMJDI�OBDI�
#FMMBHJP�NJU�TFJOFN�CF[BVCFSOEFO�
1BSL�EFS�7JMMB�.FM[J��
�
$PNP�VOE�TFJO�IJTUPSJTDIFT��
;FOUSVN�
%JF�3FJTF�CFHJOOU�JO�EFS�4UBEU�$P�
NP�EFN�QVMTJFSFOEFO�)FS[FO�EFT�
4FFT��)JFS�LBOOTU�EV�EFO�%PN�FJO�
.FJTUFSXFSL�EFS�HPUJTDI�SFOBJT�
TBODF[FJUMJDIFO�"SDIJUFLUVS�VOE�
EJF�#BTJMJLB�4BO�'FEFMF�BVT�EFN�
����+BISIVOEFSU�CFTJDIUJHFO��#FJ�
FJOFN�4QB[JFSHBOH�EVSDI�EJF�HF�
QGMBTUFSUFO�4USBTTFO�LBOOTU�EV�EJF�
"UNPTQIÅSF�WFSHBOHFOFS�;FJUFO�
[XJTDIFO�NJUUFMBMUFSMJDIFO�(FCÅV�
EFO�VOE�FMFHBOUFO�$BGÊT�HFOJFT�
TFO��&JO�;XJTDIFOTUPQQ�BVG�EFS�
IJTUPSJTDIFO�1JB[[B�$BWPVS�EJF�EJ�
SFLU�BN�4FF�MJFHU�VOE�WPO�EFS�BVT�
EJF�,SFV[GBISUTDIJGGF�BCMFHFO�JTU�
FJO�.VTT��
�
%JF�IJTUPSJTDIF�4UBOETFJMCBIO��
WPO�#SVOBUF�
7PN�;FOUSVN�WPO�$PNP�BVT�GÛISU�
FJOF�LVS[F�'BISU�NJU�EFS�IJTUPSJ�
TDIFO�4UBOETFJMCBIO�OBDI�#SVOB�
UF�FJOFS�OBUÛSMJDIFO�5FSSBTTF�EJF�
FJOFO�BUFNCFSBVCFOEFO�1BOPSBN�
BCMJDL�BVG�EFO�4FF�VOE�EJF�"MQFO�
CJFUFU�� %JF� ����� FJOHFXFJIUF�
4UBOETFJMCBIO�WFSCJOEFU�$PNP�JO�
XFOJHFO�.JOVUFO�NJU�#SVOBUF�VOE�
GÛISU�EBCFJ�TUFJM�EFO�#FSHIBOH�IJ�
OBVG��0CFO�BOHFLPNNFO�LÕOOFO�
EJF�#FTVDIFS�EBT�%PSG�FSLVOEFO�
VOE�EFO�'BSP�7PMUJBOP�FSSFJDIFO�
EFS�"MFTTBOESP�7PMUB�EFN�&SGJO�
EFS�EFS�#BUUFSJF�HFXJENFU�JTU��
�
%JF�CFSÛINUF�7JMMB�EFM��
#BMCJBOFMMP�
%JF�OÅDITUF�4UBUJPO�EFS�,SFV[GBISU�
JTU�FJOF�EFS�GBT[JOJFSFOETUFO�7JMMFO�
BN�$PNFS�4FF��EJF�7JMMB�EFM�#BM�
CJBOFMMP��%FS�$PNFS�4FF�JTU�FJO�JO�
UFSOBUJPOBM� CFLBOOUFT� 3FJTF[JFM��
8JF�GÛHU�TJDI�EJF�7JMMB�EFM�#BMCJB�
OFMMP�JO�EBT�LVMUVSFMMF�VOE�OBUÛSMJ�
DIF�"OHFCPU�EFS�3FHJPO�FJO�VOE�
XJF�TJFIU�EJF�;VTBNNFOBSCFJU�NJU�
BOEFSFO�MPLBMFO�*OTUJUVUJPOFO�[VS�
'ÕSEFSVOH�EFT�&SCFT�BVT �i%JF�
;VTBNNFOBSCFJU�NJU�BOEFSFO�LVM�
UVSFMMFO�VOE�UPVSJTUJTDIFO�&JOSJDI�
UVOHFO�JO�EFS�3FHJPO�JTU�LPOUJOV�
JFSMJDI�VOE�TFIS�GSVDIUCBS��8JS�TJOE�
5FJM�EFS�,PPSEJOJFSVOH�EFS�7JMMFO�
VOE�.VTFFO�EFT�$PNFS�4FFT� *O�
LVCBUPS�GÛS�*EFFO�VOE�1SPKFLUF�EJF�

&*/&�3&*4&�;8*4$)&/�
(&4$)*$)5&�6/%�
4$)¸/)&*5

-FTFSSFJTF

EB[V�OFJHFO�FJO�BVTTFSHFXÕIOMJ�
DIFT�(FCJFU�XJF�EBT�VOTFSF�JNNFS�
NFIS�BVG[VXFSUFO�JNNFS�NJU�CF�
TPOEFSFN�"VHFONFSL�BVG�LVMUV�
SFMMF�VOE�ÕLPMPHJTDIF�*OJUJBUJWFO�
EJF�GÛS�FJOF�CFXVTTUF�7FSXBMUVOH�
FNQGJOEMJDIFS� (FCJFUF� XJF� EFT�
$PNFS� 4FFT� VOE� TFJOFS�6NHF�
CVOH�VOFSMÅTTMJDI�TJOEu�FSLMÅSU��
(JVMJBOP�'SBODFTDP�(BMMJ�-FJUFS�
'"*�$PNP� VOE� 4POESJP��%JFTF�
IJTUPSJTDIF� 3FTJEFO[� BVG� FJOFS�
)BMCJOTFM�JO�EFS�(FNFJOEF�-FOOP�
XVSEF�JN�����+BISIVOEFSU�WPO�EFO�
,BSEJOÅMFO� %VSJOJ� FSCBVU� VOE�
XFDITFMUF� JN� -BVGF� EFS� +BISF�
NFISNBMT� EFO�#FTJU[FS� CJT� TJF�
TDIMJFTTMJDI� BO� EFO� &OUEFDLFS�
(VJEP�.PO[JOP�ÛCFSHJOH�EFS�TJF�
JO�FJO�.VTFVN�WFSXBOEFMUF��)FV�
UF�XJSE�EJF�7JMMB�WPN�'"*�	'POEP�
"NCJFOUF�*UBMJBOP
�WFSXBMUFU�VOE�
CJFUFU�EFO�#FTVDIFSO�QSVOLWPMMF�
*OOFOSÅVNF�FJOF�4BNNMVOH�WPO�
'PSTDIVOHTHFHFOTUÅOEFO� VOE�
TQFLUBLVMÅSF�(ÅSUFO�NJU�#MJDL�BVG�
EFO�4FF�����#FSÛINU�BMT�%SFIPSU�

GÛS� [BIMSFJDIF� 'JMNF� EBSVOUFS�
t4UBS�8BST��&QJTPEF�**���"OHSJGG�
EFS� ,MPOLSJFHFSi� VOE� t$BTJOP�
3PZBMFi�WFS[BVCFSU�EJF�7JMMB�NJU�
JISFN� [FJUMPTFO� $IBSNF�� 8JF�
XJSLU�TJDI�EJFTF�#FLBOOUIFJU�BVG�
EFO�MPLBMFO�5PVSJTNVT�BVT�VOE�
XJF�XJSE�EFS�;VTUSPN�WPO�#FTV�
DIFSO�NJU�EFS�/PUXFOEJHLFJU�EFO�
0SU�[V�FSIBMUFO�JO�&JOLMBOH�HF�
CSBDIU �6OTFS�(FTQSÅDITQBSUOFS�
GÅISU�GPSU��i%JF�7JMMB�EFM�#BMCJB�
OFMMP�IBU�TJDIFSMJDI�TFIS�XFTFOU�
MJDI�[VN�&SGPMH�EFT�$PNFS�4FFT�
CFJHFUSBHFO��BC�"VHVTU������IB�
CFO�XJS�CFTDIMPTTFO�EJF�#FTJDIUJ�
HVOHFO�[V�LPOUJOHFOUJFSFO�VN�FJ�
OF�BOHFNFTTFOFSF�&SIBMUVOH�EFT�
,VMUVSHVUT� [V� FSNÕHMJDIFO� VOE�
WPS�BMMFN�EBNJU�VOTFSF�[BIMSFJ�
DIFO�#FTVDIFS�EFO�#FTVDI�JO�WPM�
MFO�;ÛHFO�HFOJFTTFO�LÕOOFO�XP�
CFJ�XJS�WFSTVDIFO�EFO�,VS[VS�
MBVCTUPVSJTNVT�[V�WFSIJOEFSO�u�
%JF�#FTVDIFS�EFS�7JMMB�EFM�#BMCJB�
OFMMP�LÕOOFO�BO�'ÛISVOHFO�UFJM�
OFINFO� EJF� FT� JIOFO� FSNÕHMJ�

DIFO�EJF�(FTDIJDIUF�FJOFT�TP�JLP�
OJTDIFO�VOE�HMFJDI[FJUJH�TP�FNQ�
GJOEMJDIFO�,VMUVSHVUT�WPMMTUÅOEJH�
LFOOFO[VMFSOFO��i"C�4FQUFNCFS�
�����CJFUFO�XJS�EFO�#FTVDIFSO�FJ�
OF�LPNCJOJFSUF�#FTJDIUJHVOH�NJU�
FJOFN�XFJUFSFO�LMFJOFO�'"*�,VM�
UVSHVU� BO� EFS� 7FMBSDB� FJOFN�
#PPUTIBVT�VOXFJU�WPO�#BMCJBOFM�
MP�EBT�NJU�FJOFN�'ÛISFS�ÛCFS�EFO�
4FF�FSSFJDICBS�JTU��%JF�[VLÛOGUJ�
HFO�1SPKFLUF�LPO[FOUSJFSFO�TJDI�
IBVQUTÅDIMJDI�BVG�[XFJ�5IFNFO��
EJF� "VGXFSUVOH� EFS� 'JHVS� WPO�
(VJEP�.PO[JOP�EFN�MFU[UFO�#F�
TJU[FS�EFS�7JMMB�VOE�HSPTTFO�.Å�
[FO��EJF�4DIBGGVOH�WPO�6NXFMU��
VOE�/BUVSQGBEFO�BVG�EFN�%PTTP�
EJ�-BWFEP�FJOFN�HSÛOFO�4DIBU[�
BVG�EFTTFO�4QJU[F�EJF�7JMMB�TUFIUu�
TDIMJFTTU�(JVMJBOP�(BMMJ��
�
7JMMB�$BSMPUUB�.FJTUFSXFSL��
EFT�����+BISIVOEFSUT�
8FJUFS�OÕSEMJDI�HFMBOHU�NBO�OBDI�
5SFNF[[P�XP�TJDI�EJF�7JMMB�$BS�
MPUUB� CFGJOEFU� FJO�.FJTUFSXFSL�

EFS�"SDIJUFLUVS�EFT�����+BISIVO�
EFSUT��&SCBVU�WPO�EFS�'BNJMJF�$MF�
SJDJ�VOE�TQÅUFS�WPO�(FPSH�**��WPO�
1SFVTTFO�HFLBVGU�WFSEBOLU�EJF�7JM�
MB�JISFO�/BNFO�1SJO[FTTJO�$IBS�
MPUUF�EJF�EBT�"OXFTFO�BMT�)PDI�
[FJUTHFTDIFOL�FSIJFMU��)FVUF�JTU�EJF�
7JMMB�FJO�.VTFVN�NJU�FJOFS�SFJ�
DIFO�4BNNMVOH�WPO�,VOTUXFS�
LFO�EBSVOUFS�(FNÅMEF�WPO�)BZF[�
VOE�$BOPWB�BCFS�EBT�XBISF�8VO�
EFS�JTU�JIS�CPUBOJTDIFS�(BSUFO��)JFS�
LÕOOFO� EJF� #FTVDIFS� [XJTDIFO�
CMÛIFOEFO�5FSSBTTFO�3IPEPEFO�
ESFO� ,BNFMJFO� VOE� FYPUJTDIFO�
1GMBO[FO�JO�FJO�1BSBEJFT�BVT�'BS�
CFO�VOE�%ÛGUFO�FJOUBVDIFO��
�
#FMMBHJP�VOE�EFS�1BSL�EFS��
7JMMB�.FM[J�
%JF�MFU[UF�4UBUJPO�EFS�,SFV[GBISU�
JTU�#FMMBHJP�CFLBOOU�BMT�tEJF�1FSMF�
EFT�$PNFS�4FFTi��%JFTFS�0SU�GBT�
[JOJFSU� NJU� TFJOFO� NBMFSJTDIFO�
(BTTFO�)BOEXFSLTCFUSJFCFO�VOE�
BUFNCFSBVCFOEFO�"VTCMJDLFO�BVG�
EBT�8BTTFS�EFT�4FFT��)JFS�CFGJOEFU�
TJDI�EFS�1BSL�EFS�7JMMB�.FM[J�FJOF�
HSÛOF�0BTF�EJF�[V�#FHJOO�EFT�����
+BISIVOEFSUT�WPN�)FS[PH�'SBO�
DFTDP�.FM[J�E�&SJM�BOHFMFHU�XVS�
EF��%FS�FOHMJTDIF�(BSUFO�EFS�TJDI�
FOUMBOH�EFT�6GFST�FSTUSFDLU�CFIFS�
CFSHU�OFPLMBTTJ[JTUJTDIF�4UBUVFO�
FJOFO�KBQBOJTDIFO�5FJDI�VOE�FJOF�
3FJIF�TFMUFOFS�VOE�TQFLUBLVMÅSFS�
1GMBO[FO��%JF�7JMMB�.FM[J�JTU�OJDIU�
GÛS�EJF�¸GGFOUMJDILFJU�[VHÅOHMJDI�
BCFS�JIS�1BSL�LBOO�CFTJDIUJHU�XFS�
EFO�VOE�TDIFOLU�.PNFOUF�QVSFS�
(FMBTTFOIFJU��
�
&JOF�FYLMVTJWF�3FJTF�GÛS�EJF��
-FTFS�EFS�5FTTJOFS�;FJUVOH�
'ÛS�EJFKFOJHFO�EJF�EJFTF�&SGBI�
SVOH�JO�FJOFN�FYLMVTJWFO�3BINFO�
FSMFCFO�NÕDIUFO�JTU�WPN����CJT����
"QSJM������FJOF�TQF[JFMMF�3FJTF�GÛS�
EJF�-FTFS�EFS�5FTTJOFS�;FJUVOH�HF�
QMBOU��%JF�3FJTFSPVUF�GPMHU�EFN�CF�
TDISJFCFOFO�8FH�NJU�BVTGÛISMJ�
DIFO�'ÛISVOHFO�VOE�.PNFOUFO�
EFS�&OUTQBOOVOH�BO�EFO�GBT[JOJF�
SFOETUFO�0SUFO�EFT�4FFT���
*OGPSNBUJPOFO�VOE�3FTFSWJFSVO�
HFO� TJOE� CFJN�7FSBOTUBMUFS� FS�
IÅMUMJDI��XXX�WJBHHJSPTTFUUJ�DI�
5FM����������������

++BQBO�VOE�&YQP������ 	����.BJ������+VOJ�����
��&JOF�FYLMVTJWF�3FJTF�[VS�&OUEFDLVOH�EFT�USB�
EJUJPOFMMFO�VOE�NPEFSOFO�+BQBOT�NJU�#FTVDIFO�JO�5PLJP�)JSPTIJNB�VOE�EFS�8FMUBVTTUFMMVOH�
JO�0TBLB��
"QVMJFO�[V�-BOE�VOE�[V�8BTTFS� 	��������+VOJ�����
��5PVS�EVSDI�EJF�8VOEFS�"QVMJFOT�WPO�EFO�
5SVMMJ�WPO�"MCFSPCFMMP�CJT�[VN�(BSHBOP�1BSL�NJU�HFGàISUFO�#FTJDIUJHVOHFO�VOE�7PMMQFOTJPO��
8BTTFSTUSBTTF�-PDBSOP�.BJMBOE�7FOFEJH�	��������"VHVTU�����
��&JOF�GBT[JOJFSFOEF�3FJTF�FOU�
MBOH�EFS�IJTUPSJTDIFO�8BTTFSTUSBTTF�[XJTDIFO�EFS�4DIXFJ[�VOE�*UBMJFO�àCFS�.BJMBOE�VOE�EFO�1P�
CJT�[VS�-BHVOF�WPO�7FOFEJH��
,SFV[GBISU�WPO�1BEVB�OBDI�5SJFTU� 	��������4FQUFNCFS�����
��/BWJHBUJPO�[XJTDIFO�EFO�8VO�
EFSO�EFS�WFOF[JBOJTDIFO�,àTUFOXBTTFSTUSBTTF�WPO�7FOFEJH�OBDI�5SJFTU��
7JB�'SBODJHFOB�NJU�EFN�&�#JLF� 	���������0LUPCFS�����
��"CFOUFVFS�BVG�[XFJ�3ÊEFSO�FOUMBOH�EFT�
FSTUFO�"CTDIOJUUT�EFS�IJTUPSJTDIFO�7JB�'SBODJHFOB�WPN�(SPTTFO�4U��#FSOIBSE�OBDI�1JBDFO[B��
;XFJUFS�"CTDIOJUU�JN�+BIS������VOE�"OLVOGU�JO�3PN�JN�+BIS������

/ÊDITUF�"CGBISUFO

!�'"*

!�'"*


