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.POJTUT�BCPVU�XFMM�CFJOH�PGUFO�BQQFBM�UP�UIF�TJNQMJDJUZ�PG�UIFJS�UIFPSJFT�BT�KVTUJGJDBUJPO�GPSɪ

QSFGFSSJOH�UIFJS�UIFPSJFT�PWFS�SJWBM�QMVSBMJTU�UIFPSJFT��1MVSBMJTUT�BDLOPXMFEHF�UIF�TJNQMJDJUZ�PG�NPOJTUɪ

UIFPSJFT
�CVU�BSHVF�UIBU�NPOJTU�UIFPSJFT�GBJM�UP�DBQUVSF�NBOZ�PG�UIF�XFMM�CFJOH�GBDUT
�BOE�UIBU�QMVSBMJTUɪ

UIFPSJFT�BSF�UP�CF�QSFGFSSFE�PO�UIF�HSPVOE�PG�UIFJS�HSFBUFS�FYQMBOBUPSZ�QPXFS��*�QSFTFOU�B�OFXɪ

BSHVNFOU�JO�UIJT�QBQFS�EFGFOEJOH�UIF�TJNQMJDJUZ�BSHVNFOU�HJWFO�CZ�NPOJTUT��*�GJSTU�QSFTFOU�Bɪ

TPQIJTUJDBUFE�NPOJTN
�*OUSJOTJD�"UUJUVEJOBM�)FEPOJTN
�BOE�BSHVF�GPS�JUǠT�JOJUJBM�QMBVTJCJMJUZ��*�UIFOɪ

QSFTFOU�DPOTJEFSBUJPOT�GSPN�TUBUJTUJDBM�JOGFSFODF
�BOE�TIPX�UIBU�UIF�QMVSBMJTUǠT�BQQFBM�UP�FYQMBOBUPSZɪ

QPXFS�JT�XFBLFS�UIBO�JOJUJBMMZ�UIPVHIU��*�UIFO�QSFTFOU�BSHVNFOUT�USBEJUJPOBMMZ�UIPVHIU�QSPCMFNBUJDɪ

GPS�NPOJTU�UIFPSJFT
�BOE�TIPX�UIBU�*OUSJOTJD�"UUJUVEJOBM�)FEPOJTN�	BOE�PUIFS�FRVBMMZ�QMBVTJCMFɪ

NPOJTU�UIFPSJFT

�LFFQT�QBDF�XJUI�SJWBM�QMVSBMJTU�UIFPSJFT��*�DPODMVEF�UIBU�XIJMF�UIF�QMVSBMJTU�EPFT�IBWFɪ

HSFBUFS�FYQMBOBUPSZ�QPXFS
�HJWFO�UIF�DPOTJEFSBUJPOT�GSPN�TUBUJTUJDBM�JOGFSFODF�BOE�UIF�UFTU�DBTFT�*ɪ

EJTDVTT
�TVDI�FYQMBOBUPSZ�QPXFS�JT�OPU�HSFBU�FOPVHI�UP�HSBOU�QSFGFSFODF�UP�QMVSBMJTU�UIFPSJFT
�BOEɪ

UIBU�UIF�TJNQMFS�NPOJTU�UIFPSJFT�BSF�TUJMM�QSFGFSBCMF�ɪ ɫ
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���*OUSPEVDUJPOɫ

1SPQPOFOUT�PG�NPOJTU�UIFPSJFT�PG�XFMM�CFJOH�PGUFO�BQQFBM�UP�TJNQMJDJUZ�BT�BO�BEWBOUBHF�PWFSɪ

DPNQFUJOH�QMVSBMJTU�UIFPSJFT��1SPQPOFOUT�PG�QMVSBMJTU�UIFPSJFT�DPODFEF�UIBU�BMUIPVHI�NPOJTU�UIFPSJFTɪ

BSF�TJNQMFS
�QMVSBMJTU�UIFPSJFT�IPME�NPSF�QMBVTJCJMJUZ�EVF�UP�HSFBUFS�FYQMBOBUPSZ�QPXFS��*�XJTI�UPɪ

DPOUFTU�UIJT�DMBJN�UP�HSFBUFS�FYQMBOBUPSZ�QPXFS��5IF�FYQMBOBUPSZ�EJTUBODF�CFUXFFO�NPOJTU�BOEɪ

QMVSBMJTU�UIFPSJFT�JT�NVDI�OBSSPXFS�UIBO�USBEJUJPOBMMZ�UIPVHIU
�BOE�BT�B�SFTVMU�UIF�QMVSBMJTU�DBOOPUɪ

DMBJN�UP�CF�DMPTFS�UP�UIF�XFMM�CFJOH�GBDUT�UIBO�DPNQFUJOH�NPOJTU�UIFPSJFT��.POJTUT�DBO�DPOUJOVF�UPɪ

BQQFBM�UP�TJNQMJDJUZ��.Z�DBTF�QSPDFFET�JO�UISFF�TUFQT�ɪɪ

*�GJSTU�JOUSPEVDF�B�TPQIJTUJDBUFE�NPOJTU�UIFPSZ
�JOUSJOTJD�BUUJUVEJOBM�IFEPOJTN�	*")
�BOEɪ

JOJUJBMMZ�NPUJWBUF�JU�CZ�DPOUSBTUJOH�JU�XJUI�B�DSVEFS�IFEPOJTU�UIFPSZ
�TFOTPSZ�IFEPOJTN��*�TIPX�UIBUɪ

*")�IPMET�HSFBUFS�QMBVTJCJMJUZ�UIBO�TFOTPSZ�IFEPOJTN
�BOE�XF�TIPVME�UBLF�UIF�UIFPSZ�TFSJPVTMZ
�BUɪ

MFBTU�BU�GJSTU�HMBODF��5IFO�*�UVSO�UP�B�EJTDVTTJPO�PG�TJNQMJDJUZ��*�JOUSPEVDF�POF�DPODFQUJPO�PG�XFJHIJOHɪ

UIF�USBEF�PGG�CFUXFFO�TJNQMJDJUZ�BOE�FYQMBOBUPSZ�QPXFS
�0DLIBNǠT�3B[PS
�BT�GPSNVMBUFE�JO�+POBUIBOɪ

4DIBGGFSǠT��-BTFS ���*�DPODMVEF�UIBU�UIF��-BTFS ��JT�VOTBUJTGBDUPSZ
�BOE�*�UIFO�QSFTFOU�DPODMVTJPOT�SFBDIFEɪ

CZ�TUBUJTUJDBM�JOGFSFODF�DPODFSOJOH�UIF�BQQMJDBUJPO�PG�0DLIBNǠT�3B[PS��8JUI�UIJT�TVQFSJPS�DPODFQUJPOɪ

PG�TJNQMJDJUZ�JO�IBOE
�UIF�DPOUFTU�XJMM�FOE�JO�GBWPVS�PG�NPOJTN��(JWFO�UIFTF�SFTVMUT
�*�BSHVF�UIBUɪ

*")�JT�TVGGJDJFOUMZ�DPNQMFY�UP�FNFSHF�TVQFSJPS�UP�DPNQFUJOH�QMVSBMJTU�UIFPSJFT��*�TIPX�UIBU�*")ǠTɪ

NPSF�DPNQMFY�EFGJOJUJPO�PG�QMFBTVSF�DBO�IBOEMF�DBTFT�UIBU�BSF�XJEFMZ�UIPVHIU�UP�TIPX�UIBUɪ

IFEPOJTN�JT�QSPCMFNBUJD
�BOE�BT�B�SFTVMU�GBMMT�XJUIJO�B�TVGGJDJFOU�FYQMBOBUPSZ�SBOHF�PG�B�QMBVTJCMFɪ

QMVSBMJTU�UIFPSZ�UP�CF�DPOTJEFSFE�UIF�TVQFSJPS�PQUJPO�ɪ ɪɪ
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���.PUJWBUJOH�)FEPOJTNɫ

)FEPOJTN�JT�B�NPOJTU�UIFPSZ�PG�XFMM�CFJOH��*U�IPMET�UIBU�QMFBTVSF�JT�UIF�POMZ�DSJUFSJPO�GPSɪ

EFUFSNJOJOH�XIFUIFS�B�MJGF�JT�HPJOH�XFMM�GPS�UIF�POF�XIP�MJWFT�JU��"MM�PUIFS�WBMVFT�BSF�EFSJWBUJWF
ɪ

NFBOJOH�UIBU�JG�TPNFUIJOH�JT�WBMVBCMF
�JU�JT�CFDBVTF�PG�UIF�QMFBTVSF�JU�QSPEVDFT
�BOE�OPU�EVF�UP�BOZɪ

PUIFS�GFBUVSFT�PG�UIBU�WBMVF��'PS�FYBNQMF
�IFEPOJTN�XPVME�IPME�UIBU�LOPXMFEHF�POMZ�DPOUSJCVUFT�UPɪ

XFMM�CFJOH�JOTPGBS�BT�JU�QSPEVDFT�QMFBTVSF��,OPXMFEHF�UIBU�JT�EFFQMZ�VOTFUUMJOH
�PS�DBVTFT�HSFBU�QBJO
ɪ

EPFT�OPU�NBLF�B�MJGF�CFUUFS
�TBZT�UIF�IFEPOJTU�ɫ

*O�PSEFS�UP�NPUJWBUF�UIF�TPQIJTUJDBUFE�IFEPOJTN�UIBU�*�XJMM�VTF�MBUFS�JO�UIF�QBQFS
�*�GJSTU�XJTIɪ

UP�DPOUSBTU�JU�XJUI�B�DSVEFS�WFSTJPO�PG�IFEPOJTN�DBMMFE�TFOTPSZ�IFEPOJTN ��*�QSFTFOU�UXP�TUPSJFTɪ�

XIFSF�TFOTPSZ�IFEPOJTN�HJWFT�CBE�FYQMBOBUJPOT�PG�BO�JOEJWJEVBMǠT�XFMM�CFJOH
�BOE�UIFO�EJTDVTT�IPXɪ

*")�JT�CFUUFS�BCMF�UP�BDDPNNPEBUF�JOUVJUJPOT�BCPVU�UIF�XFMM�CFJOH�PG�BHFOUT�JO�UIFTF�UXP�TUPSJFT�ɪ

%PJOH�TP�XJMM�EFNPOTUSBUF�UIBU�*")�JT�B�QMBVTJCMF�NPOJTU�UIFPSZ�ɪ ɪ

4FOTPSZ�IFEPOJTN�USFBUT�QMFBTVSFT�BT�TFOTPSZ�FYQFSJFODFT��5IF�TFOTBUJPO�POF�HFUT�GSPNɪ

FBUJOH�HPVSNFU�GPPE�BU�B�IJHI�DMBTT�SFTUBVSBOU
�SVOOFSǠT�IJHI�GSPN�SVOOJOH�GJWF�NJMFT
�PS�UIFɪ

FYQFSJFODF�PG�MJTUFOJOH�UP�NVTJD�UIBU�POF�FOKPZT�BSF�BMM�TFOTPSZ�FYQFSJFODFT�UIBU�QSPEVDF�QMFBTVSFT�ɪ

"OPUIFS�XBZ�PG�VOEFSTUBOEJOH�UIJT�DMBJN�JT�UIBU�UIFSF�JT�OPU�B�SFGMFDUJWF�DPNQPOFOU�UP�QMFBTVSBCMFɪ

TFOTPSZ�FYQFSJFODFT��*�EP�OPU�IBWF�UP�QPOEFS�XIFUIFS�PS�OPU�*�BN�QMFBTFE�UP�CF�FBUJOH�EFMJDJPVTɪ

GPPE
�PS�HFUUJOH�B�SVOOFSǠT�IJHI��5IFTF�QMFBTVSBCMF�TFOTJCMF�FYQFSJFODFT�IBWF�B�EVSBUJPO�BOE�JOUFOTJUZɪ

UIBU�JT�DBVTFE�CZ�NZ�QBSUBLJOH�JO�UIFN��*O�XIBU�GPMMPXT
�*�TIBMM�TIPX�UIBU�TFOTPSZ�IFEPOJTN�SVOTɪ

JOUP�BU�MFBTU�UXP�DPVOUFSJOUVJUJWF�KVEHFNFOUT�HJWFO�JUT�VOEFSTUBOEJOH�PG�QMFBTVSF�ɪɪ

���1SPNJOFOU�QIJMPTPQIFST�XIP�NBZ�CF�DBMMFE�TFOTPSZ�IFEPOJTUT�BSF�#FOUIBN
�.JMM
�BOE�3PHFS�$SJTQ�	JO�$SJTQ�����
ɪ
3FBTPOT���5IF�(PPE �
�ɪɪ

��
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5IF�GJSTU�JT�UIF�DBTF�PG�UIF�NBTPDIJTU
�XIP�FOKPZT�UIF�GFFMJOH�PG�QBJO��*NBHJOF�B�DBTF�XIFSFɪ

UIF�NBTPDIJTU�JT�UJFE�VQ
�BOE�IBT�IJT�TLJO�DVU�JOUP�XJUI�B�TFSSBUFE�CMBEF��)F�TDSFBNT�JO�BHPOZ�BOEɪ

XSJUIFT�XIFOFWFS�B�OFX�MBDFSBUJPO�JT�DSFBUFE��)PXFWFS
�UIF�NBTPDIJTUT�CFHT�IJT�UPSUVSFS�UP�DPOUJOVFɪ

XIFOFWFS�UIFZ�QBVTF��*G�UIF�NBTPDIJTU�JT�BTLFE�XIZ�IF�XJTIFT�UP�DPOUJOVF�UIF�MBDFSBUJPOT
�IF�TIBMMɪ

SFQMZ�UIBU�IF�FOKPZT�UIF�GFFMJOH�PG�QBJO��*G�QMFBTVSF�JT�B�TFOTPSZ�TUBUF
�UIFO�UIF�IFEPOJTU�DBOOPU�NBLFɪ

TFOTF�PG�UIJT�TDFOBSJP��5IF�NBTPDIJTU�DMBJNT�IF�FOKPZT�UIF�QBJO�UIBU�JT�JOGMJDUFE�VQPO�IJN
�CVU�UIFɪ

POMZ�TFOTPSZ�TUBUF�IF�JT�FYQFSJFODJOH�JT�UIBU�PG�QBJO��5IFSF�JT�OP�TFOTPSZ�FYQFSJFODF�PG�QMFBTVSF
�ZFUɪ

UIF�NBTPDIJTU�TUBUFT�UIBU�IF�JT�QMFBTFE�CZ�UIF�BCVTF�ɪɪ

5IF�TFOTPSZ�IFEPOJTU�DBO�HJWF�UXP�SFQMJFT�UP�NBLF�TFOTF�PG�UIF�TDFOBSJP��5IF�GJSTU�TDFOBSJP�JTɪ

UIBU�XIBU�UIF�NBTPDIJTU�DBMMT�QBJO�JT�BDUVBMMZ�B�TFOTBUJPO�PG�QMFBTVSF��5IBU�JT
�XIFO�B�GPSN�PG�BCVTF�JTɪ

JOGMJDUFE�VQPO�IJN
�IF�GFFMT�OPU�QBJO�CVU�SBUIFS�QMFBTVSF��5IJT�EPFT�OPU�XPSL�CFDBVTF�XF�BSF�OPɪ

MPOHFS�EJTDVTTJOH�NBTPDIJTN�BT�DPNNPOMZ�VOEFSTUPPE��8IBU�JU�JT�UP�CF�B�NBTPDIJTU�JT�UP�TFFL�PVUɪ

QBJOGVM��FYQFSJFODFT��*G�CFJOH�DVU�HJWFT�UIF�NBTPDIJTU�QMFBTVSF
�IF�XPVME�OPU�TFFL�PVU�CFJOH�DVU�CVUɪ

TPNFUIJOH�FMTF�UIBU�QSPEVDFT�UIF�TFOTBUJPO�PG�QBJO�JO�IJN��5IF�JOEJWJEVBM�XIP�GFFMT�QMFBTVSF�XIFOɪ

CFJOH�DVU�JOUP�JT�BLJO�UP�TPNFPOF�XJUI�BO�JOWFSUFE�TQFDUSVN�ɪɪ

5IF�PUIFS�PQUJPO�JT�UP�TUBUF�UIBU�UIF�NBTPDIJTU�GFFMT�B�TFOTBUJPO�PG�QMFBTVSF�BMPOH�XJUI�UIFɪ

TFOTBUJPOT�PG�QBJO�IF�SFDFJWFT�GSPN�IJT�BCVTF��5IF�NBTPDIJTU�VOEFSHPFT�UPSNFOU�CFDBVTF�PG�UIFɪ

QMFBTVSF�UIBU�SFTVMUT�GSPN�JU��5IJT�FYQMBOBUJPO�HFUT�UIF�NBTPDIJTU�XSPOH�BT�XFMM��8IBU�UIF�NBTPDIJTUɪ

TFFLT�PVU�JT�UIF�QBJO�GPS�JUT�PXO�TBLF
�OPU�UIF�QMFBTVSBCMF�TFOTBUJPOT�UIBU�SFTVMU�GSPN�UPSUVSF��#VU
�JGɪ

XF�JOTJTU�UIBU�UIF�NBTPDIJTU�TFFLT�PVU�UIF�QMFBTVSBCMF�TFOTBUJPOT�UIBU�SFTVMU�GSPN�IJT�GFFMJOH�QBJO
�JU�JTɪ

IBSE�UP�EJGGFSFOUJBUF�UIF�NBTPDIJTU�GSPN�BOZ�JOEJWJEVBM�XIP�VOEFSHPFT�JOTUSVNFOUBM�QBJO�JO�PSEFS�UPɪ

��
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FYQFSJFODF�QMFBTVSF� �'PS�JMMVTUSBUJPO
�JNBHJOF�BO�JOEJWJEVBM�XIP�UBLFT�HSFBU�KPZ�JO�SVOOJOH�CVU�IBTɪ�

MPTU�UIF�VTF�PG�IFS�MFHT��4IF�JT�UPME�UIBU�JG�TIF�VOEFSHPFT�B�MPOH
�QBJOGVM�TVSHFSZ�TIF�XJMM�SFDPWFS�UIFɪ

VTF�PG�IFS�MFHT��5IF�SVOOFS�EFDJEFT�UP�VOEFSHP�UIF�TVSHFSZ
�BOE�DPOTFRVFOUMZ�TIF�JT�BCMF�UP�VTF�IFSɪ

MFHT�BHBJO�BOE�FOKPZT�SVOOJOH�PODF�BHBJO��5IF�NBTPDIJTU�JT�EJGGFSFOU�GSPN�UIF�SVOOFS�JO�BOɪ

JOUFSFTUJOH�QTZDIPMPHJDBM�XBZ
�IPXFWFS��'PS�UIF�SVOOFS
�UIF�QBJO�JT�JOTUSVNFOUBM
�CVU�GPS�UIFɪ

NBTPDIJTU�UIF�QBJO�JT�FYQFSJFODFE�GPS�JUT�PXO�TBLF��5IF�TFOTPSZ�IFEPOJTU�DBOOPU�BQQFBM�UP�UIJTɪ

FYQMBOBUJPO��*O�TIPSU
�BMUIPVHI�TFOTPSZ�IFEPOJTN�NBZ�NBLF�B�KVEHFNFOU�BCPVU�UIF�XFMM�CFJOH�PG�UIFɪ

NBTPDIJTU�UIBU�NBLFT�TFOTF
�UIF�QTZDIPMPHJDBM�FYQMBOBUJPOT�UIF�TFOTPSZ�IFEPOJTU�OFFET�UP�BQQFBM�UPɪ

BSF�JODPSSFDU�ɪ ɪ

)FSF�JT�BOPUIFS�DBTF�UIBU�DBVTFT�USPVCMF�GPS�UIF�IFEPOJTU��"�XPNBO�MPWFT�FBUJOH�CVSHFST��*Oɪ

GBDU
�TIF�MPWFT�FBUJOH�CVSHFST�TP�NVDI
�UIBU�TIF�EFDJEFT�UIBU�TIF�XBOUT�UP�LOPX�IPX�UIFZ�BSF�NBEF�ɪ

4IF�JT�BXBSF�PG�IPX�CVSHFST�BSF�QSPEVDFE
�CVU�TIF�JT�OPU�GBNJMJBS�XJUI�UIF�TQFDJGJDT�PG�CVSHFSɪ

QSPEVDUJPO��*O�PSEFS�UP�GVMGJMM�IFS�DVSJPTJUZ
�TIF�TJHOT�VQ�GPS�B�UPVS�PG�B�OFBSCZ�TMBVHIUFSIPVTF��0ODFɪ

UIFSF
�TIF�JT�IPSSJGJFE�BU�XIBU�TIF�XJUOFTTFT��5IF�BOJNBMT�XBJU�JO�DSBNQFE�DPOEJUJPOT
�BOE�BSF�TIPWFEɪ

UISPVHI�UJHIU�DPSSJEPST�JOUP�B�EFBE�FOE
�XIFSF�B�EFWJDF�DPNFT�BOE�FYFDVUFT�UIF�BOJNBMT��5IF�EFWJDFɪ

EPFT�OPU�BMXBZT�XPSL�BT�JOUFOEFE
�BOE�UIF�SFTVMUT�BSF�HSVFTPNF�FWFO�XIFO�JU�EPFT�GVODUJPO�BTɪ

JOUFOEFE��5IF�XPNBO�JT�OBVTFBUFE�BOE�EJ[[Z��"GUFS�MFBWJOH�UIF�TMBVHIUFSIPVTF
�UIF�XPNBO�DBOOPUɪ

MPPL�BU�NFBU�XJUIPVU�SFDBMMJOH�UIF�FWFOUT�BU�UIF�TMBVHIUFSIPVTF
�BOE�TIF�GFFMT�EFFQ�HVJMU�BOE�OBVTFB�ɪ

)PXFWFS
�TIF�EPFT�OPU�XJTI�TIF�IBE�SFNBJOFE�JHOPSBOU
�OPS�EPFT�TIF�EFTJSF�UP�GPSHFU�XIBU�TIF�TBX�ɪ

*O�GBDU
�TIF�UIJOLT�UIBU�UIF�LOPXMFEHF�TIF�HBJOFE�JT�GBS�UPP�WBMVBCMF�UP�HJWF�VQ
�EFTQJUF�UIFɪ

EJTDPNGPSU�JU�DPOUJOVBMMZ�DBVTFT�IFS�XIFO�EJOJOH��5IF�XPNBO�CFMJFWFT�TIF�JT�CFUUFS�PGG�XJUI�UIFɪ

���'PS�B�HSFBUFS�JO�EFQUI�EJTDVTTJPO�PG�IPX�TFOTPSZ�IFEPOJTN�DBOOPU�NBLF�TFOTF�PG�UIF�NBTPDIJTU
�TFF�'SFE�'FMENBOǠTɪ
1MFBTVSF�"OE�5IF�(PPE�-JGF�
�QBHFT���������ɪɪ

��



ɪ

LOPXMFEHF�TIF�SFDFJWFE�GSPN�WJTJUJOH�UIF�TMBVHIUFSIPVTF
�BOE�TIF�CFMJFWFT�UIBU�TIF�XPVME�CF�JO�Bɪ

XPSTF�TUBUF�IBE�TIF�SFNBJOFE�JHOPSBOU��5IF�TFOTPSZ�IFEPOJTU�DBOOPU�BDDPVOU�GPS�UIJT�DBTF��5IFɪ

XPNBO�JT�DMFBSMZ�OPU�HJWFO�BOZ�TFOTPSZ�QMFBTVSF�CZ�UIF�LOPXMFEHF�TIF�IBT�HBJOFE��*O�GBDU
�JU�EJTUVSCTɪ

IFS
�BOE�TIF�FYQFSJFODFT�EFFQ�EJTDPNGPSU�XIFOFWFS�TIF�TFFT�NFBU��8IBU�TIF�FYQFSJFODFT�JT�GBSɪ

DMPTFS�UP�QBJO�UIBO�QMFBTVSF��#VU�UIF�XPNBO�EPFT�OPU�EFTJSF�UP�MPTF�UIBU�LOPXMFEHF��4IF�CFMJFWFT�TIFɪ

JT�CFUUFS�PGG�XJUI�UIF�LOPXMFEHF�TIF�HBJOFE��5IF�TFOTPSZ�IFEPOJTU�NVTU�TBZ�UIBU�FJUIFS�TIF�JO�GBDUɪ

EPFT�SFDFJWF�TFOTPSZ�QMFBTVSF�GSPN�UIF�LOPXMFEHF
�PS�UIBU�TIF�JT�NJTUBLFO�BCPVU�UIF�DPOUSJCVUJPO�PGɪ

TVDI�LOPXMFEHF�UP�IFS�XFMM�CFJOH
�BOE�UIBU�UIF�QSVEFOU�PQUJPO�JT�UP�DIPPTF�JHOPSBODF��5IF�GPSNFSɪ

PQUJPO�EPFT�OPU�XPSL��*MMOFTT
�OBVTFB
�BOE�CFJOH�EJTUVSCFE�BSF�OPU�QMFBTVSBCMF�FYQFSJFODFT��5IFɪ

MBUUFS�PQUJPO�GBJMT�UP�EP�KVTUJDF�UP�IFS�KVEHFNFOU�BCPVU�IFS�LOPXMFEHF��*U�JT�JOUVJUJWFMZ�QMBVTJCMF�UIBUɪ

IFS�LOPXMFEHF�EPFT�NBLF�IFS�CFUUFS�PGG��5IF�TFOTPSZ�IFEPOJTU�NBZ�JOTJTU�UIBU�JHOPSBODF�JT�UIFɪ

WBMVBCMF�PQUJPO�CFDBVTF�PG�UIF�QMFBTVSF
�PS�MBDL�PG�QBJO
�JU�QSPWJEFT
�CVU�UIJT�DPNFT�BU�UIF�DPTU�PGɪ

MPTJOH�QMBVTJCJMJUZ��*U�GBJMT�UP�DBQUVSF�UIF�XIZ�UIF�XPNBO�UIJOLT�UIBU�UIF�LOPXMFEHF�TIF�QPTTFTTFTɪ

NBLFT�IFS�CFUUFS�PGG�ɪɪ

5P�TVN�VQ
�TFOTPSZ�IFEPOJTN�HFUT�FYQMBOBUJPOT�XSPOH��*O�UIF�DBTF�PG�UIF�NBTPDIJTU
�TFOTPSZɪ

IFEPOJTN�FJUIFS�TUBUFT�UIBU�UIF�NBTPDIJTU�VOEFSHPFT�QBJO�JOTUSVNFOUBMMZ
�PS�IBT�UP�TVHHFTU�UIBU�UIFɪ

NBTPDIJTU�JT�OPU�GFFMJOH�QBJO�BU�BMM
�CVU�JT�GFFMJOH�QMFBTVSF�XIFSF�NPTU�QFPQMF�GFFM�QBJO��#VU�UIJT�JT�BOɪ

JODPSSFDU�BDDPVOU�PG�NBTPDIJTN��*O�UIF�DBTF�PG�UIF�XPNBO�WJTJUJOH�UIF�TMBVHIUFSIPVTF
�UIF�XPNBOɪ

CFMJFWFT�TIF�JT�CFUUFS�GPS�LOPXJOH�UIF�QSPDFTT�GPS�NBLJOH�NFBU��5IF�TFOTPSZ�IFEPOJTU�IBT�UP�TBZ�UIBUɪ

UIF�XPNBO�JT�OPU�CFUUFS�PGG�XJUI�IFS�LOPXMFEHF
�BOE�IFS�JHOPSBOU�TUBUF�QSJPS�UP�IFS�WJTJU�IBT�IJHIFSɪ

XFMM�CFJOH��#VU�JU�TFFNT�UIBU�TPNF�LOPXMFEHF�EPFT�NBLF�VT�CFUUFS�PGG
�FWFO�JG�JU�NBLFT�VTɪ
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VODPNGPSUBCMF�BT�XFMM��*�DPODMVEF�UIBU
�HJWFO�UIFTF�UXP�FYBNQMFT
�TFOTPSZ�IFEPOJTN�JTɪ

VOTBUJTGBDUPSZ�ɪɪ

)PXFWFS
�UIJT�JT�OPU�UP�TBZ�UIBU�IFEPOJTN�JT�VOUFOBCMF��8IFSF�UIF�TFOTPSZ�IFEPOJTU�HPFTɪ

XSPOH�JT�UIFJS�EFGJOJUJPO�PG�QMFBTVSF
�TP�XF�OFFE�UP�VOEFSTUBOE�QMFBTVSF�EJGGFSFOUMZ��5IF�NPTUɪ

QSPNJTJOH�GPSNVMBUJPO�PG�IFEPOJTN�JT�'SFE�'FMENBOǠT�JOUSJOTJD�BUUJUVEJOBM�IFEPOJTN�	*")
�ɪ

1MFBTVSFT
�VOEFS�UIF�TFOTPSZ�IFEPOJTN�XF�XFSF�DPOTJEFSJOH�BCPWF
�BSF�OPU�BUUJUVEFT�BCPVU�BOZUIJOH�ɪ

5IFZ�BSF�FYQFSJFODFT�UIBU�IBQQFO�UP�VT�XIFO�FOHBHJOH�JO�BO�BDUJWJUZ��4JNJMBS�UP�IPX�XF�FYQFSJFODFɪ

QBJO�XIFO�TLJOOJOH�B�LOFF
�PS�XIFO�XF�FYQFSJFODF�QMFBTVSF�XIFO�ESJOLJOH�CFFS��'PS�'FMENBO
ɪ

IPXFWFS
�IJT�WFSTJPO�PG�IFEPOJTN�EPFT�OPU�GPDVT�PO�TFOTPSZ�QMFBTVSFT��)JT�UIFPSZ�GPDVTFT�POɪ

BUUJUVEJOBM�QMFBTVSF��"T�IF�FYQMBJOT�JU�ɪ ɪ

ǣ�"UUJUVEJOBM��QMFBTVSFT�BSF�EJGGFSFOU��"�QFSTPO�UBLFT�BUUJUVEJOBM�QMFBTVSF�JO�TPNF�TUBUF�PG�BGGBJST�JG�IF�FOKPZT�JU
�JT�QMFBTFEɪ
BCPVU�JU
�JT�HMBE�UIBU�JU�JT�IBQQFOJOH
�JT�EFMJHIUFE�CZ�JU��4P
�GPS�FYBNQMF
�TVQQPTF�UIBU�ZPV�BSF�B�QFBDF�MPWJOH�QFSTPO�ɪ
4VQQPTF�ZPV�UBLF�OPUF�PG�UIF�GBDU�UIBU�UIFSF�BSF�OP�XBST�HPJOH�PO��5IF�XPSME�JT�BU�QFBDF��4VQQPTF�ZPV�BSF�QMFBTFE�BCPVUɪ
UIJT��:PV�BSF�HMBE�UIBU�UIF�XPSME�JT�BU�QFBDF��5IFO�ZPV�IBWF�UBLFO�BUUJUVEJOBM�QMFBTVSF�JO�B�DFSUBJO�GBDU��UIF�GBDU�UIBU�UIFɪ
XPSME�JT�BU�QFBDF��"UUJUVEJOBM�QMFBTVSFT�BSF�BMXBZT�EJSFDUFE�POUP�PCKFDUT
�KVTU�BT�CFMJFGT�BOE�IPQFT�BOE�GFBST�BSF�EJSFDUFEɪ
POUP�PCKFDUT��5IJT�JT�POF�SFTQFDU�JO�XIJDI�UIFZ�BSF�EJGGFSFOU�GSPN�TFOTPSZ�QMFBTVSFT��"OPUIFS�EJGGFSFODF�JT�UIBU�BUUJUVEJOBMɪ
QMFBTVSFT�OFFE�OPU�IBWF�BOZ�ǣGFFMǤ��8F�LOPX�XF�IBWF�UIFN�OPU�CZ�TFOTBUJPO
�CVU�JO�UIF�TBNF�XBZ�	XIBUFWFS�JU�NBZ�CF
ɪ
UIBU�XF�LOPX�XIFO�XF�CFMJFWF�TPNFUIJOH
�PS�IPQF�GPS�JU
�PS�GFBS�UIBU�JU�NJHIU�IBQQFO�Ǥ ɪɪ�
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*�DBO�UBLF�QMFBTVSF�JO�NBOZ�UIJOHT��*�DBO�CF�QMFBTFE�UIBU�*�BN�XSJUJOH�B�QBQFS�SJHIU�OPX
�QMFBTFE�UIBUɪ

NZ�DVQ�PG�FBSM�HSFZ�JT�KVTU�UIF�SJHIU�UFNQFSBUVSF
�PS�QMFBTFE�UIBU�NZ�CPPL�DPMMFDUJPO�JT�DPOUJOVBMMZɪ

HSPXJOH��"T�'FMENBO�QPJOUT�PVU
�*�EP�OPU�IBWF�UP�IBWF�BO�BDDPNQBOZJOH�TFOTBUJPO�XJUI�UIJT�UZQF�PGɪ

QMFBTVSF��'PS�FYBNQMF
�JG�*�IBWF�BO�JOGFDUFE�UPPUI�QVMMFE�XJUIPVU�BOFTUIFTJB
�UIF�FYQFSJFODF�XJMM�CFɪ

RVJUF�QBJOGVM
�CVU�*�TIBMM�BQQSFDJBUF�UIF�GBDU�*�IBE�JU�QVMMFE��5IBU�JT
�*�TIBMM�UBLF�QMFBTVSF�JO�UIF�GBDUɪ

UIBU�*�IBE�UIF�JOGFDUFE�UPPUI�QVMMFE
�OPU�NFSFMZ�CFDBVTF�JU�TUPQQFE�UIF�QBJO�CVU�CFDBVTF�PG�UIF�GBDUɪ
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UIBU�JU�JT�OP�MPOHFS�JO�NZ�NPVUI��'VSUIFSNPSF
�MJLF�TFOTPSZ�IFEPOJTN
�*")�JT�B�NPOJTU�UIFPSZ�PGɪ

WBMVF��5IF�NPTU�GVOEBNFOUBM�WBMVF�JT�QMFBTVSF
�CVU�JO�UIF�DBTF�PG�*")
�JU�JT�BUUJUVEJOBM�QMFBTVSF� ɪ ɪ�

5IJT�UIFPSZ�QSPWJEFT�NPSF�UIBO�FOPVHI�GMFYJCJMJUZ�UP�TPMWF�UIF�DBTFT�BCPWF�UIBU�QSPWFEɪ

QSPCMFNBUJD�GPS�TFOTPSZ�IFEPOJTN��*O�UIF�DBTF�PG�UIF�NBTPDIJTU
�UIF�IFEPOJTU�DBO�BHSFF�UIBU�UIFɪ

NBTPDIJTU�EPFT�GFFM�QBJO
�BOE�UIBU�IF�EPFT�FOKPZ�UIF�QBJO�IF�FYQFSJFODFT��5IF�IFEPOJTU�XJMM�TBZ�UIBUɪ
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�IF�UBLFT�JOUSJOTJD�BUUJUVEJOBM�QMFBTVSF�JO�UIF�GBDUɪ

UIBU�IF�JT�QBJOFE�CZ�UIPTF�GFFMJOHT�Ǥ �5P�QVU�JU�FYQMJDJUMZ
�XIFO�UIF�LOJGF�DVUT�JOUP�UIF�TLJO
�UIFɪ�

NBTPDIJTU�XSJUIFT�BOE�IPXMT�BU�UIF�QBJO
�CVU�IF�JT�HMBE�UP�CF�FYQFSJFODJOH�UIF�QBJO��*")�BMTPɪ
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UIF�LOPXMFEHF�EFTQJUF�UIF�EJTDPNGPSU�JU�DBVTFT�IFS��%FTQJUF�LOPXJOH�UIBU�JHOPSBODF�XPVME�SFMJFWFɪ

IFS�EJTDPNGPSU
�TIF�EPFT�OPU�XJTI�GPS�JU��*")�FYQMBJOT�UIJT�CZ�TUBUJOH�UIBU�UIF�XPNBO�UBLFT�QMFBTVSFɪ

JO�UIF�JOTJHIU�TIF�IBT�HBJOFE�GSPN�BUUFOEJOH�UIF�TMBVHIUFSIPVTF
�CFDBVTF�TIF�OPX�LOPXT�UIFɪ

DPOEJUJPOT�UIF�BOJNBMT�BSF�TVCKFDUFE�UP�BOE�JT�HMBE�UP�CF�NPSF�JOGPSNFE�BCPVU�TVDI�NBUUFST� � � ɪɪ� � �

���0OF�NJHIU�XPOEFS�IPX�BUUJUVEJOBM�QMFBTVSF�DPVOUT�BT�B�QMFBTVSF�XIFO�JU�MBDLT�B�TFOTPSZ�DPNQPOFOU��5IJT�JT�BOɪ
JNQPSUBOU�RVFTUJPO
�CVU�POF�UIBU�NVTU�CF�QVU�PGG�UP�UIF�TJEF�ɪɪ
���'FMENBO
�'SFE���1MFBTVSF�"OE�5IF�(PPE�-JGF������ɪɪ
���5IJT�JT�OPU�UP�TBZ�UIBU�UIF�XPNBOǠT�PWFSBMM�XFMM�CFJOH�XJMM�CF�IJHI��3BUIFS
�XIBU�*�POMZ�BJN�UP�TIPX�JT�UIBU�*")�JT�BCMFɪ
UP�BDDPNPEBUF�UIF�JEFB�UIBU�LOPXMFEHF�DPOUSJCVUFT�UP�PVS�PWFSBMM�XFMM�CFJOH�ɪɪ
��0OF�XPSSZ�B�SFBEFS�NJHIU�IBWF�JT�UIBU�*")�SFBMMZ�JTOǠU�B�NPOJTU�UIFPSZ�BU�BMM
�CVU�SBUIFS�B�DMFWFSMZ�EJTHVJTFE�QMVSBMJTUɪ
UIFPSZ��3PVHIMZ
�UIF�DPNQMBJOU�XPVME�QSPDFFE�UIBU�XIFO�EFTDSJCJOH�BMM�UIF�JOTUBODFT�PG�BUUJUVEJOBM�QMFBTVSF
�EJGGFSFOUɪ
BUUJUVEJOBM�WFSCT�BSF�VTFE��5IFTF�BSF�WFSCT�TVDI�BT�ǟBQQSFDJBUFTǠ
�ǟFOKPZTǠ
�ǟUBLFT�QMFBTVSF�JOǠ
�BOE�JG�UIPTF�BSF�CFJOH�VTFE�UPɪ
EFTDSJCF�JOTUBODFT�PG�XFMM�CFJOH
�XF�NJHIU�XPOEFS�JG�UIFZ�BSF�EJGGFSFOU�BUUJUVEFT�UIBU�BMM�IBQQFO�UP�DPOUSJCVUF�UPɪ
XFMM�CFJOH��*�UIJOL�XPSSZ�JT�DPIFSFOU
�CVU�UIF�IFEPOJTU�IBT�BO�FYQMBOBUJPO�SFBEZ��&OKPZNFOU
�BQQSFDJBUJPO
�BOE�UBLJOHɪ
QMFBTVSF�JO�TPNFUIJOH�BMM�DBSWF�PVU�B�VOJGJFE�QIFOPNFOPO�JO�B�KPJOU�DVUUJOH�LJOE�PG�XBZ��5IFZ�BSF�BMM�VOJGJFE�VOEFS�CFJOHɪ
HVJTFT�PG�BUUJUVEJOBM�QMFBTVSF��1FSIBQT�UIFZ�EP�EJGGFS
�CVU�JU�JT�OPU�JO�XBZT�UIBU�TIPVME�NBLF�VT�UIJOL�UIBU�UIFZ�BSF�OPU�PGɪ
UIF�TBNF�LJOE�� �
���"OPUIFS�XPSSZ�UIBU�POF�NJHIU�IBWF�JT�UIBU�UIFSF�BSF�SFBMMZ�UXP�WBMVFT�JO�*")��POF�PG�JOUSJOTJD�BUUJUVEJOBM�QMFBTVSF
�BOEɪ
BOPUIFS�PG�TFOTPSZ�QMFBTVSF��*G�TP
�UIFO�*")�JT�B�QMVSBMJTU�UIFPSZ��5IJT�SFTUT�PO�B�NJTVOEFSTUBOEJOH�PG�*")��5IF�JOUSJOTJDɪ
BUUJUVEJOBM�IFEPOJTU�EPFT�OPU�DPOTJEFS�TFOTPSZ�QMFBTVSF�UP�DPOUSJCVUF�UP�XFMM�CFJOH�	JU�JT�QPTTJCMF�UP�FYUFOE�*")�UPɪ
JODMVEF�TFOTPSZ�QMFBTVSF�BT�B�XBZ�PG�XFJHIJOH�NFBTVSFNFOUT�PG�XFMM�CFJOH
�CVU�*�EP�OPU�DPOTJEFS�UIJT�B�WJBCMF�PQUJPO
�ɪ
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/PX�UIBU�*�IBWF�HJWFO�B�QMBVTJCMF�NPOJTU�UIFPSZ
�*�XJTI�UP�EJTDVTT�0DLIBNǠT�3B[PS��5IFɪ

3B[PS�TUBUFT
� �DFUFSJT�QBSJCVT�
�BMXBZT�DIPPTF�UIF�TJNQMFTU�UIFPSZ��5IBU�JT
�XIFO�UXP�UIFPSJFT�BSF�FRVBM�JOɪ

BMM�SFTQFDUT�TVDI�BT�FYQMBOBUPSZ�QPXFS
�QSFEJDUJWF�BDDVSBDZ
�BOE�GSVJUGVMOFTT
�UIF�UIFPSZ�UIBU�IBT�MFTTɪ

FOUJUJFT�QPTJUFE�PVHIU�UP�CF�UIF�UIFPSZ�PG�DIPJDF��5IF�QSPCMFN�JT�UIBU�UIF�EFCBUF�CFUXFFO�UIF�NPOJTUɪ

BOE�QMVSBMJTU
�BMM�UIJOHT�BSF�OPU�FRVBM��5IF�QMVSBMJTU�UIFPSZ�QPTTFTTFT�HSFBUFS�FYQMBOBUPSZ�QPXFS
�XIJMFɪ

UIF�NPOJTU�UIFPSZ�IBT�HSFBUFS�TJNQMJDJUZ��#FDBVTF�PG�UIJT�VOFWFOOFTT
�UIF�RVFTUJPO�BT�UP�IPX�UPɪ

BEKVEJDBUF�CFUXFFO�TJNQMJDJUZ�BOE�FYQMBOBUPSZ�QPXFS�BSJTFT��5IJT�TFDUJPO
�UIFO
�XJMM�GPDVT�PO�B�UIFPSZɪ

PG�TJNQMJDJUZ�UIBU�IFMQT�BOTXFS�XIFO�JU�JT�QFSNJTTJCMF�UP�XFJHI�JO�GBWPS�PG�TJNQMJDJUZ�ɪ

0OF�XBZ�UP�NFBTVSF�TJNQMJDJUZ�JT�UP�DPVOU�UIF�OVNCFS�PG�GVOEBNFOUBM�FOUJUJFT�JO�B�UIFPSZ�ɪ

*O�UIF�DBTF�PG�XFMM�CFJOH�XF�BSF�UBMLJOH�BCPVU�UIF�NPTU�CBTJD�HPPE	T
�UIBU�NBLF�B�MJGF�HP�XFMM�ɪ

+POBUIBO�4DIBGGFS�EFWFMPQT�B�WFSTJPO�PG�0DLIBNǠT�3B[PS
��5IF�-BTFS �
�XIJDI�GPDVTFT�PO�GVOEBNFOUBMɪ
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ǣ#Z�UIF�MJHIUT�PG��5IF�-BTFS �
�EFSJWBUJWF�FOUJUJFT�BSF�BO�ǟPOUPMPHJDBM�GSFF�MVODIǠ
�JO�UIF�TFOTF�UIBU�UIFZ�BSF�HFOVJOFMZ�OFX�BOEɪ
EJTUJODU�FOUJUJFT�CVU�UIFZ�DPTU�OPUIJOH�CZ�UIF�NFBTVSF�PG�FDPOPNZ���5IF�-BTFS ��UIVT�JODPSQPSBUFT�BO�JNQMJDJU�EJTUJODUJPOɪ
CFUXFFO��UIF�DPNNJUNFOUT��PG�B�UIFPSZ
�BOE��UIF�DPTU��PG�TVDI�DPNNJUNFOUT��#Z�UIF�MJHIUT�PG��5IF�-BTFS �
�EFSJWBUJWF�FOUJUJFT�BSFɪ
BEEJUJPOBM�DPNNJUNFOUT
�CVU�UIFZ�DPTU�OPUIJOH��.PSF�QSFDJTFMZ��EFSJWBUJWF�FOUJUJFT�DPTU�OPUIJOH��GVSUIFS �
�CFZPOE�UIF�DPTUɪ
JODVSSFE�GPS�QPTJUJOH�UIFJS�GVOEBNFOUBM�HSPVOET�Ǥ ɪ ɪ��
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TPNFPOF�XIP�JT�JO�B�EJOHZ�CBTFNFOU
�BOE�IBT�FMFDUSPEFT�JOTFSUFE�JOUP�UIFJS�CSBJO
�BOE�TUJNVMBUF�UP�GPSDF�UIF�JOEJWJEVBMǠTɪ
CSBJO�UP�QSPEVDF�TFSPUPOJO
�EPQBNJOF
�BOE�PUIFS�OFVSP�QIZTJPMPHJDBM�FGGFDUT�BTTPDJBUFE�XJUI�TFOTPSZ�QMFBTVSF��*O�PUIFSɪ
XPSET
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CFDBVTF�PG�UIF�BNPVOU�PG�TFOTPSZ�QMFBTVSF�QSFTFOU
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IFEPOJTU
�IPXFWFS
�IBT�UIF�SFTPVSDFT�UP�FYQMBJO�XIZ�UIJT�JOEJWJEVBMǠT�XFMM�CFJOH�JT�MPX�CZ�BQQFBMJOH�UP�UIFJS�UBLJOHɪ
EJTQMFBTVSF�JO�UIFJS�TDJFODF�FYQFSJNFOU�QBSUJDJQBUJPO��*O�UIJT�XBZ�UIF�*"�IFEPOJTU�NPUJWBUFT�OPU�DPVOUJOH�TFOTPSZɪ
QMFBTVSF�BT�DPOUSJCVUJOH�UP�XFMM�CFJOH�ɪ ɪ
���4DIBGGFS
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�������������������ɪɪ
����4DIBGGFS
�+POBUIBO��ǣ8IBU�/PU�5P�.VMUJQMZ�8JUIPVU�/FDFTTJUZǤ����
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XJMM�JOWPMWF�B�DPNQMFY�XFJHIJOH�PG�WBSJPVT�WJSUVFT�B�UIFPSZ�QPTTFTTFT��4DIBGGFS�QSPWJEFT�BO�JEFBM�GPSɪ

0OUPMPHJDBM�#BOH�GPS�UIF�#VDL ���QVSF�TFU�UIFPSZ��*O�QVSF�TFU�UIFPSZ
�UIF�POMZ�GVOEBNFOUBM�FOUJUZ�JT�UIF�OVMMɪ

TFU��"T�4DIBGGFS�FYQMBJOT
�JO�SFHBSET�UP�UIF�OVMM�TFU
�ǣ'SPN�UIJT�TJOHMF�QSJNJUJWF
�BO�FOUJSF�USBOTGJOJUFɪ

IJFSBSDIZ�PG�QVSF�TFUT�DBO�CF�EFSJWFE�UISPVHI�UIF�PQFSBUJPO�PG�TFU�GPSNBUJPO�Ǥ ɪɪ��

4DIBGGFS�BMTP�QSPWJEFT�BOPUIFS�DBTF�XIFSF��5IF�-BTFS ��BOE��0OUPMPHJDBM�#BOH�GPS�UIF�#VDL ��BSFɪ

JEFBMMZ�NFU�ɪɪ

ǣ(FPSH�IBT�EFWFMPQFE�B�EFDFOU�SFHJNFOUBUJPO�PG�TFU�UIFPSZ��)F�JOWPLFT����QSJNJUJWF�DPODFQUT
�BOE�GSPN�UIPTFɪ
���QSJNJUJWFT�IF�DBO�EFGJOF����PUIFS�VTFGVM�TFU�UIFPSFUJD�DPODFQUT��)BNTB�UIPVHI��JO�B�NPNFOU�PG�HFOJVT��CVJMET�POɪ
(FPSHǠT�XPSL�UP�EJTDPWFS�B�CFBVUJGVM�BYJPNBUJ[BUJPO�XJUI�KVTU�B�TJOHMF�QSJNJUJWF�OPUJPO��8JUI�IFS�TJOHMF�QSJNJUJWF
�)BNTBɪ
DBO�EFGJOF�OJOFUZ�OJOF�PUIFS�VTFGVM�TFU�UIFPSFUJD�DPODFQUT
�JODMVEJOH�BMM�GPSUZ�PG�(FPSHǠT�TFU�UIFPSFUJD�DPODFQUT�Ǥ ɪɪ��

ɪ
*O�UIJT�DBTF
�XF�TIPVME�QSFGFS�)BNTBǠT�UIFPSZ�UP�(FPSHǠT
�BT�)BNTB�POMZ�VTFT�B�TJOHMFɪ

QSJNJUJWF�OPUJPO�	QFSIBQT�UIF�OVMM�TFU

�XIFSFBT�(FPSH�VTFT�UFO�QSJNJUJWF�OPUJPOT�UP�BDIJFWF�MFTTɪ

UIBO�)BNTB�ɪɪ

#PUI�UIF�QMVSBMJTU�BOE�UIF�NPOJTU�XPVME�BDDFQU�UIBU��5IF�-BTFS ��TIPVME�CF�DMFBSMZ�BQQMJFE�ɪ

6OGPSUVOBUFMZ
�DBTFT�TVDI�BT�UIFTF�EP�OPU�HJWF�VT�BO�BOTXFS�BT�UP�XIFO�XF�PVHIU�UP�SVMF�JO�GBWPS�PGɪ

TJNQMJDJUZ�PWFS�FYQMBOBUPSZ�QPXFS
�PS�WJDF�WFSTB��5IF�XFMM�CFJOH�EFCBUF�JT�NPSF�TJNJMBS�UP�UIFɪ

GPMMPXJOH�DBTF��(FPSH�IBT�UFO�QSJNJUJWF�BYJPNT�JO�IJT�TFU�UIFPSZ��'SPN�UIPTF�UFO�BYJPNT�IF�DBOɪ

EFSJWF�POF�IVOESFE�UIFPSFNT��)BNTB
�PO�UIF�PUIFS�IBOE
�IBT�POF�BYJPN��'SPN�)BNTBǠT�TJOHMFɪ

BYJPN�OJOFUZ�GJWF�UIFPSFNT�DBO�CF�EFSJWFE��(FPSHFǠT�UIFPSZ�JT�NPSF�FYQMBOBUPSJMZ�QPXFSGVM
�CVUɪ

����*CJE������ɪɪ
����4DIBGGFS
�+POBUIBO��ǣ8IBU�/PU�5P�.VMUJQMZ�8JUIPVU�/FDFTTJUZǤ�����ɪɪ
����*CJE������ɪɪ

��



ɪ

)BNTBǠT�UIFPSZ�JT�TJNQMFS�BOE�NVDI�NPSF�FGGJDJFOU
�CVU�BU�UIF�DPTU�PG�CFJOH�FYQMBOBUPSJMZ�XFBLFS�ɪ

5IF�RVFTUJPO�UIFO�BSJTFT�BT�UP�XIJDI�PG�UIFTF�UIFPSJFT�UP�USFBU�BT�UIF�UIFPSZ�DMPTFS�UP�UIF�USVUI� ɪ��

)BNTB�DBO�BSHVF�UIBU�IFS�UIFPSZ�JT�CFUUFS�CFDBVTF�JU�JT�TJNQMFS�BOE�HFUT�DMPTF�FOPVHI�UP�(FPSHǠTɪ

UIFPSZ
�CVU�(FPSH�XJMM�SFTQPOE�UIBU�UIF�GJWF�FYUSB�UIFPSFNT�IJT�UIFPSZ�QSPWJEFT�BSF�UPP�JNQPSUBOU�UPɪ

KVTUJGZ�HJWJOH�VQ�IJT�UIFPSZ��0O�UPQ�PG�UIBU
�JU�JT�VODMFBS�IPX�NBOZ�PG�UIPTF�GJWF�UIFPSFNT�)BNTBǠTɪ

UIFPSZ�NVTU�QSPWJEF�JO�PSEFS�UP�KVTUJGZ�HJWJOH�VQ�(FPSHǠT�UIFPSZ��*G�)BNTBǠT�UIFPSZ�DBO�QSPWFɪ

OJOFUZ�OJOF�PG�UIPTF�POF�IVOESFE�UIFPSFNT
�XF�NJHIU�UIJOL�UIBU�KVTUJGJFT�HJWJOH�VQ�(FPSHǠT�UIFPSZ
ɪ

CVU�JG�XF�DPVOU�EPXO�XF�XJMM�FWFOUVBMMZ�SFBDI�B�QPJOU�XIFSF�SVMJOH�JO�GBWPS�PG�TJNQMJDJUZ�JT�OPUɪ

QFSNJTTJCMF��#VU�TBZJOH�UIBU�UIFSF�BSF�QPJOUT�XIFO�SVMJOH�JO�GBWPS�PG�TJNQMJDJUZ�JT�QFSNJTTJCMF�BOEɪ

UIFSF�BSF�QPJOUT�XIFO�SVMJOH�JO�JUT�GBWPS�BSF�OPU�EPFT�OPU�QSPWJEF�B�SVMF�GPS�IPX�UP�SFDPHOJTF�XIFOɪ

XF�BSF�JO�UIFTF�TJUVBUJPOT�ɪɪ

*O�PUIFS�XPSET
�XIFO�UP�SVMF�JO�GBWPS�PG�TJNQMJDJUZ�BOE�XIFO�UP�SVMF�JO�GBWPS�PG�FYQMBOBUPSZɪ

QPXFS�JT�OPU�B�TUSBJHIUGPSXBSE�NBUUFS��5P�RVPUF�MFTTPOT�MFBSOFE�GSPN�TUVEJFT�PG�TJNQMJDJUZ�JOɪ

TUBUJTUJDBM�JOGFSFODF��ǣ5PP�MJUUMF�DPNQMFYJUZ�BOE�UIF�NPEFM�XJMM�CF�TP�VOSFBMJTUJD�BT�UP�NBLF�QSFEJDUJPOɪ

VOSFMJBCMF��UPP�NVDI�DPNQMFYJUZ�BOE�UIF�NPEFM�XJMM�CF�TP�TQFDJGJD�UP�UIF�QBSUJDVMBS�EBUB�BT�UP�NBLFɪ

QSFEJDUJPO���ZFT���VOSFMJBCMF�Ǥ �5IF�JNQMJDBUJPO�GPS�XFMM�CFJOH�JT�UIBU�B�UIFPSZ�UIBU�IBT�POF�UIPVTBOEɪ��

EJGGFSFOU�CBTJD�VOJUT�PG�XFMM�CFJOH�XJMM�FYQMBJO�B�TFU�PG�POF�UIPVTBOE�JOTUBODFT�PG�JOUVJUJWF�DBTFT�PGɪ

XFMM�CFJOH
�CVU�XJMM�GBJM�UP�FYQMBJO�FYUSB�EBUB�PVUTJEF�PG�UIBU�HJWFO�TFU��5IBU�JT
�UIF�UIFPSZ�XJMM�CFɪ

FYQMBOBUPSJMZ�NPSF�QPXFSGVM�UIBO�B�MFTT�DPNQMFY�UIFPSZ
�CVU�HJWFO�OFX�EBUB
�TVDI�BT�OFX�DBTFT�PGɪ

XFMM�CFJOH
�JU�XJMM�CF�VOBCMF�UP�BDDPNNPEBUF�UIFN��0OF�FYBNQMF�XJMM�CF
�HJWFO�B�TFU�PG�GPVSɪ

JOTUBODFT�PG�XFMM�CFJOH�UIBU�BSF�FYQMBJOFE�CZ�B�UIFPSZ�UIBU�IPMET�LOPXMFEHF
�GSJFOETIJQ
�BDIJFWFNFOU
ɪ

����1SFTVQQPTJOH�UIFSF�BSF�USVUIT�BCPVU�TFUT�CFZPOE�XIJDI�POFT�BSF�VTFGVM�GPS�QBSUJDVMBS�QVSQPTFT�ɪɪ
����"��8��'��&EXBSET��ǣ0DDBNǠT�#POVTǤ�JO��4JNQMJDJUZ
�*OGFSFODF
�"OE�.PEFMMJOH��,FFQJOH�*U�4PQIJTUJDBUFEMZ�4JNQMF���;FMMOFS
ɪ
,FV[FOLBNQ
�BOE�.D"MFFS
�FET��$BNCSJEHF�6OJWFSTJUZ�1SFTT��	����
������ɪɪ

���



ɪ

BOE�NPSBM�HPPEOFTT�UP�FYQMBJO�FBDI�JOEJWJEVBM�DBTF
�UIF�UIFPSZ�XJMM�JODMVEF�JOTUBODFT�UIBU�BSFɪ

JOUVJUJWFMZ�OPU�DBTFT�PG�XFMM�CFJOH��5IF�UIFPSZ�XJMM�JODMVEF
�GPS�FYBNQMF
�B�DBTF�XIFSF�TPNFUIJOHɪ

VOEFTJSBCMF�JT�BDIJFWFE
�TVDI�BT�CFJOH�UIF�NPTU�IBUFE�QFSTPO�JO�UIF�XPSME
�PS�B�DBTF�PG�B�QBSBTJUJDɪ

GSJFOETIJQ�UIBU�XJMM�OPU�FOE��"�OPO�XFMM�CFJOH�FYBNQMF�JT�UIBU�PG�TPNFPOF�XIP�IBT�B�UIFPSZ�PG�XIBUɪ

DPVOUT�BT�B�DIBJS��5IFZ�IBWF�POF�UIPVTBOE�EJGGFSFOU�QPTTJCMF�DPOGJHVSBUJPOT�GPS�XIBU�DPVOUT�BT�Bɪ

DIBJS
�GSPN�UISFF�MFHT
�UP�GJWF�MFHT
�B�TFBU�NBEF�PG�XJDLFS
�BOE�TP�PO��)PXFWFS
�XIFO�QSFTFOUFE�XJUIɪ

BO�PCKFDU�UIBU�JT�DMFBSMZ�OPU�B�DIBJS�UIFZ�XJMM�JODMVEF�JU�CFDBVTF�POF�PG�UIFJS�NBOZ�QPTJUT�BMMPX�JU�JO�ɪ

"O�BSU�QJFDF�XJUI�UIJSUFFO�MFHT�BOE�B�XJDLFS�DVTIJPO�NBZ�FOE�VQ�CFJOH�JODMVEFE
�PS�B�EPH�XJMM�CFɪ

JODMVEFE�CFDBVTF�JU�IBT�GPVS�MFHT��'PS�DPOUSBTU
�B�UIFPSZ�XJUI�MFTT�QPTJUT
�OPU�OFDFTTBSJMZ�B�NPOJTUɪ

UIFPSZ
�XJMM�CF�NPSF�GMFYJCMF�JO�BDDPNNPEBUJOH�OFX�EBUB
�QSPWJEFE�JUT�OPU�UPP�TJNQMF�ɪɪ

�5IF�JTTVF�JT�UIBU�UPP�TJNQMF�PG�B�UIFPSZ�XJMM�POMZ�CF�BCMF�UP�FYQMBJO�B�MJNJUFE�TFU�PG�EBUB
ɪ

TJNJMBS�UP�UIF�QJUGBMMT�GBDJOH�B�UPP�DPNQMFY�UIFPSZ��"T�UIF�QSPCMFNT�QSFTFOUFE�BHBJOTU�TFOTPSZɪ

IFEPOJTN�BCPWF�TIPX
�JU�HFUT�UPP�NBOZ�UIJOHT�XSPOH��5P�CF�FYBDU
�B�TJOHMF�QPTJU
�TVDI�BT�TFOTPSZɪ

QMFBTVSF
�DBOOPU�FYQMBJO�NVDI�EBUB��*U�XJMM�DPOTJEFS�POMZ�JOTUBODFT�XIFSF�TFOTPSZ�QMFBTVSF�JTɪ

FYQFSJFODF�UP�CF�JOTUBODFT�PG�QPTJUJWF�XFMM�CFJOH
�CVU�PUIFS�QMBVTJCMF�DBTFT�PG�QPTJUJWF�XFMM�CFJOH�XJMMɪ

CF�JHOPSFE�CFDBVTF�UIFZ�XJMM�OPU�GJU�UIF�UIFPSZ��5P�QVU�JU�BOPUIFS�XBZ
�B�UIFPSZ�UIBU�JT�UPP�TJNQMF�XJMMɪ

OPU�SFDPHOJTF�DBTFT�PG�XFMM�CFJOH�JU�DBOOPU�FYQMBJO��*U�JT�BLJO�UP�TPNFPOF�XIP�SFGVTFT�UPɪ

BDLOPXMFEHF�UIBU�UIFSF�BSF�UIJOHT�UIBU�BSF�HSFFO�UIBU�EP�OPU�DPOUBJO�DIMPSPQIZMM
�CFDBVTF�UIFJSɪ

UIFPSZ�IPMET�UIBU�POMZ�UIJOHT�XJUI�DIMPSPQIZMM�BSF�HSFFO�ɪɪ

)FSF�JT�UIF�VQTIPU�PG�UIJT�TFDUJPO��*U�JT�SFBTPOBCMF�UP�JOJUJBMMZ�BTTVNF�UIBU�B�QMVSBMJTU�UIFPSZ�JTɪ

DMPTFS�UP�UIF�USVUI�PG�XFMM�CFJOH��(JWFO�JUT�DPNQMFYJUZ
�UIF�BNPVOU�PG�QPTJUT�UIF�UIFPSZ�DPNNJUT�UP
ɪ

UIF�QMVSBMJTU�UIFPSZ�BQQFBST�UP�HFU�DMPTFS�UP�UIF�USVUI�UIBO�JUT�SJWBM�NPOJTU�UIFPSJFT��5IF�JEFB�CFJOHɪ

���



ɪ

UIBU�NPOJTU�UIFPSJFT�BSF�UPP�TJNQMF��5IF�NPOJTU�UIFPSJFT�IBWF�POMZ�POF�QPTJU
�BOE�IFODF�BSF�NPSFɪ

MJLFMZ�UP�CF�GBSUIFS�BXBZ�GSPN�UIF�USVUI�BOE�VOBCMF�UP�BDDPNPEBUF�JOTUBODFT�PG�XFMM�CFJOH�UIBU�UIFJSɪ

UIFPSZ�DBOOPU�TUSBJHIU�GPSXBSEMZ�FYQMBJO��5IF�DBUDI�JT�UIBU
�GSPN�UIF�TUBOEQPJOU�PG�TUBUJTUJDBMɪ

JOGFSFODF
�UIFSF�JT�OP�JOEFQFOEFOU�SFBTPO�UP�UIJOL�UIBU�FJUIFS�JT�QSJWJMFHFE�JO�UIBU�POF�DMPTFS�UP�UIFɪ

USVUI��#PUI�UIFPSJFT�IBWF�BEWBOUBHFT��$PNQMFY�UIFPSJFT�UFOE�UP�CF�DMPTFS�UP�UIF�GBDUT
�BOE�TJNQMFɪ

UIFPSJFT�UFOE�UP�CF�NPSF�BNFOBCMF�UP�OFX�EBUB�� �*EFBMMZ
�XF�XBOU�UIF�UIFPSZ�UIBU�JT�UIF�CFTUɪ����

USBEF�PGG�CFUXFFO�TJNQMJDJUZ�BOE�DPNQMFYJUZ
�BT�UIJT�XJMM�HJWF�VT�SFBTPO�UP�CFMJFWF�XF�BSFɪ

BQQSPYJNBUJOH�UIF�USVUI��5IF�QSPCMFN�JT�UIBU�XF�EP�OPU�LOPX�XIBU�UIF�PQUJNBM�USBEF�PGG�CFUXFFOɪ

UIF�UXP�JT�ɪɪ

5IF�QPJOU�PG�EJTDVTTJPO�JT�UIBU�UIJT�EFGMBUFT�UIF�QMVSBMJTUǠT�DMBJN�UP�FYQMBOBUPSZ�QPXFS��8IJMFɪ

UIFZ�EP�IBWF�B�DPNQMFY�UIFPSZ
�DPNQBSFE�UP�NPOJTN
�GSPN�UIF�TUBOEQPJOU�PG�TUBUJTUJDBM�JOGFSFODFɪ

UIFSF�JT�OP�JOEFQFOEFOU�SFBTPO�UP�UIJOL�UIFZ�BSF�DMPTFS�UP�UIF�USVUI
�DMPTFS�UP�UIF�XFMM�CFJOH�GBDUT
ɪ

UIBO�B�TJNQMFS�UIFPSZ��*O�GBDU
�UIF�QMVSBMJTU�NBZ�CF�BDDPNPEBUJOH�XIBU�BQQFBS�UP�CF�JOTUBODFT�PGɪ

XFMM�CFJOH
�CVU�BSF�JO�GBDU�OPU�JOTUBODFT�PG�XFMM�CFJOH��*�BN�BTTFSUJOH�UIBU�UIF�QMVSBMJTU�BMMPXT�UPPɪ

NVDI�UP�DPVOU�BT�XFMM�CFJOH
�BU�UIF�DPTU�PG�GBJMJOH�UP�DPVOU��DPSSFDU ��JOTUBODFT�PG�XFMM�CFJOH�ɪ ɪ

8IBU�*�BJN�GPS�JO�UIF�OFYU�TFDUJPO�JT�UP�GVSUIFS�EFGMBUF�UIF�QMVSBMJTUǠT�DMBJN�UP�FYQMBOBUPSZɪ

QPXFS
�BOE�UP�TIPX�UIBU�B�TPQIJTUJDBUFE�NPOJTN
�*")
�JT�BCMF�UP�DPNF�DMPTF�UP�B�QMBVTJCMF�QMVSBMJTUɪ

UIFPSZ��"T�&MMJPUU�4PCFM�QVUT�JU
�ǣQBSTJNPOZ�DBO�CF��SFMFWBOU ��UP�SBUJPOBM�CFMJFG�FWFO�XIFO�QBSTJNPOZɪ

����.BMDPN�'PSTUFS
�XIP�XPSLT�PO�TUBUJTUJDBM�JOGFSFODF
�EFTDSJCFT�UIF�EJMFNNB�TVSSPVOEJOH�UIF�USBEFPGG�ǣ<$>PNQMFYJUZ�JTɪ
HPPE�GPS�SFEVDUJPO�PG�CJBT
�XIFSFBT�TJNQMJDJUZ�SFEVDFT�UIF�UFOEFODZ�UP�PWFSGJU��5IF�PQUJNVN�NPEFM�JT�UIF�POF�UIBUɪ
NBLFT�UIF�CFTU�USBEF�PGG�CFUXFFO�UIFTF�UXP�GBDUPST��5IF�CJBT�WBSJBODF�EJMFNNB�SFGFST�UP�UIF�GBDU�UIBU�BT�XF�HP�VQ�JO�Bɪ
IJFSBSDIZ�PG�OFTUFE�NPEFMT
�UIF�CJBT�EFDSFBTFT
�CVU�UIF�FYQFDUFE�WBSJBODF�JODSFBTFT��"�NPEFM�TFMFDUJPO�DSJUFSJPO��BJNT��BUɪ
UIF�CFTU�USBEF�PGG�CFUXFFO�CJBT�BOE�WBSJBODF
�CVU�OFJUIFS�CJBT�OPS�WBSJBODF�JT�LOPXO
�TP�UIJT�UIFPSFUJDBM�JOTJHIU�EPFT�OPUɪ
MFBE�EJSFDUMZ�UP�BOZ�JOTJHIU��*U�UFMMT�VT�XIBU�XF��BJN��UP�EP
�OPU�IPX�UP�EP�JU�Ǥ�2VPUF�JT�GSPN��'PSTUFS
�.BMDPN�3��ǣ5IFɪ
/FX�4DJFODF�0G�4JNQMJDJUZǤ�JO��4JNQMJDJUZ
�*OGFSFODF
�"OE�.PEFMMJOH�������ɪɪ
����.PEFM�CJBT�JT
�SPVHIMZ
��IPX�DMPTF�UIF�NPEFM�JT�UP�UIF�USVUI��0WFSGJUUJOH�JT�XIFO
�SPVHIMZ
�UIF�NPEFM�GJUT�UIF�DVSSFOUɪ
EBUB�UPP�XFMM�BOE�JT�VOBCMF�UP�BDDPNPEBUF�OFXFS�EBUB��7BSJBODF�JT�UIF�EJTUBODF�PG�UIF�CFTU�GJUUJOH�NPEFM�UP�UIFɪ
CFTU�QSFEJDUJWF�NPEFM�ɪ ɪ

���



ɪ

EPFT�OPU��TVGGJDF��UP�UFMM�ZPV�XIBU�UP�CFMJFWF�Ǥ �"MUIPVHI�QBSTJNPOZ�BMPOF�DBOOPU�TVGGJDF�UP�UFMM�POF�UPɪ��

CFMJFWF�B�NPOJTU�UIFPSZ
�*�BJN�UP�HJWF�TVGGJDJFOU�SFBTPO�UP�BEPQU�NPOJTN��*")�DPNFT�DMPTF�JOɪ

FYQMBOBUPSZ�QPXFS�UP�B�SJWBM�QMVSBMJTU�UIFPSZ
��BOE ��JT�B�TJNQMFS�UIFPSZ�ɪ ɪ

�� ���.PEFMMJOH�5IF�%FCBUFɫ

(JWFO�UIF�DPOTJEFSBUJPOT�PG�DPNQMFYJUZ�BOE�TJNQMJDJUZ�GSPN�UIF�TUBOEQPJOU�PG�TUBUJTUJDBMɪ

JOGFSFODF�BCPWF
�*�NVTU�OPX�TIPX�UIBU�*")�JT�B�TPQIJTUJDBUFE�FOPVHI�UIFPSZ
�OPU�POMZ�DPNQBSFE�UPɪ

PUIFS�NPOJTU�UIFPSJFT
�CVU�UIBU�JU�BMTP�DPNFT�XJUIJO�UIF�FYQMBOBUPSZ�SBOHF�PG�QMBVTJCMF�QMVSBMJTUɪ

UIFPSJFT��*�IBWF�TIPXO�UIBU�JU�JT�BO�JNQSPWFNFOU�PWFS�TFOTPSZ�IFEPOJTN
�XIJDI�XBT�UPP�TJNQMF�PG�Bɪ

UIFPSZ��/PX�*�BJN�UP�TIPX�UIBU�JU�SJWBMT�QMVSBMJTN��5P�NPUJWBUF�UIJT
�*�TIBMM�OPX�NPWF�PO�UP�UISFFɪ

DBTFT�UIBU�BSF�SFQSFTFOUBUJWF�PG�UIF�LJOET�PG�DBTFT�UIPVHIU�UP�TIPX�UIBU�IFEPOJTN�JT�VOUFOBCMF�ɪ

5IFTF�UISFF�DBTFT�SFQSFTFOU�UISFF�EJGGFSFOU�UZQFT�PG�DBTFT� �*O�PSEFS�UP�IBOEMF�UIFTF�DBTFT
�*�FNQMPZɪ��

B�NJYFE�TUSBUFHZ�BWBJMBCMF�UP�UIF�IFEPOJTU
�SBUIFS�UIBO�VTJOH�POF�VOJGPSN�SFTQPOTF�GPS�BMM�DBTFT�ɪ

8IBU�UIJT�TIPXT�JT�UIBU�UIF�JOUSJOTJD�BUUJUVEJOBM�IFEPOJTU�IBT�BO�BSSBZ�PG�SFTQPOTFT�BWBJMBCMF�UP�UIFNɪ

JO�SFTQPOTF�UP�UIFTF�DBTFT��#FDBVTF�UIF�IFEPOJTU�IBT�B�SFTQPOTFT�BWBJMBCMF�UP�UIFN
�UIF�NPOPQPMZ�POɪ

FYQMBOBUPSZ�QPXFS�UIBU�QMVSBMJTN�QVSQPSUFEMZ�IBT�JT�XFBLFS�UIBO�JU�JOJUJBMMZ�BQQFBST��#FDBVTFɪ

QMVSBMJTN�IPMET�B�XFBLFS�HSJQ�PO�FYQMBOBUPSZ�QPXFS
�XF�IBWF�SFBTPO�UP�QSFGFS�*")�PO�UIF�HSPVOETɪ

PG�TJNQMJDJUZ�ɪɪ

�5P�CF�DMFBS
�*�EP�OPU�DMBJN�UIBU�UIFTF�BSF�UIF�POMZ�UZQFT�PG�DBTFT�PVU�UIFSF
�OPS�EP�*�DMBJNɪ

UIBU�TIPX�UIBU�IFEPOJTN�DBO�IBOEMF�FWFSZ�UPLFOJOH�PG�UIFTF�UZQFT�PG�DBTFT��8IBU�*�EP�JOUFOE�UPɪ

TIPX�JT�UIBU�IFEPOJTN�JT�BCMF�UP�IBOEMF�UIF�NPTU�XFMM�LOPXO�WFSTJPOT�PG�UIFTF�DBTFT��*G�*�TVDDFFE
ɪ

���4PCFS
�&MMJPUU���0DLIBNǡT�3B[PST��"�6TFSǡT�.BOVBM���$BNCSJEHF�6OJWFSTJUZ�1SFTT������������ɪɪ
����#Z�UZQFT
�*�NFBO�UIF�LJOE�PG�UIJOH�JOTUBODFT�PG�XIJDI�BSF�UPLFOT�ɪɪ

���



ɪ

UIFO�UIF�TUSBUFHZ�GPS�IBOEMJOH�GPS�UIF�UISFF�UPLFO�DBTFT�HFOFSBMJTFT�GPS�UIF�NBKPSJUZ�PG�DBTFT�UIBU�GBMMɪ

VOEFS�UIFTF�UISFF�UZQFT�ɪ ɪ

*O�PSEFS�UP�NPEFM�UIF�EFCBUF�CFUXFFO�B�NPOJTU�UIFPSZ�BOE�B�QMVSBMJTU�UIFPSZ
�*�TIBMMɪ

JOUSPEVDF�%BWJE�3PTTǠ�QMVSBMJTU�UIFPSZ
�BT�HJWFO�JO��5IF�3JHIU�"OE�5IF�(PPE �
�BT�UIF�PQQPOFOU�UP�*")�ɪ

3PTTǠ�UIFPSZ�JT�FMFHBOU
�TJNQMFS�	DPNQBSFE�UP�SJWBM�QMVSBMJTU�UIFPSJFT��JU�POMZ�IBT�GPVS�WBMVFT

�BOEɪ

DPOTJEFSFE�FNCMFNBUJD�PG�QMVSBMJTU�UIFPSJFT
�TP�IJT�UIFPSZ�JT�NPTU�BQQSPQSJBUF��/PUIJOH�IBOHT�POɪ

3PTTǠ�UIFPSZ�JO�QBSUJDVMBS
�BOE�PUIFS�QMVSBMJTU�UIFPSJFT�NBZ�CF�TVCTUJUVUFE�JO�QMBDF�PG�3PTTǠ� ɪɪ��

%BWJE�3PTTǠ�UIFPSZ�PG�WBMVF�IBT�GPVS�GVOEBNFOUBM�JOUSJOTJD�WBMVFT��5IFZ�BSF�WJSUVF
�QMFBTVSF
ɪ

ǣBMMPDBUJPO�PG�QMFBTVSF�UP�UIF�WJSUVPVT
Ǥ �BOE�LOPXMFEHF��3PTT�EFTDSJCFT�WJSUVF�BT�UIF�ǣBDUJPO
�PSɪ��

EJTQPTJUJPO�UP�BDU
�GSPN�BOZ�POF�PG�DFSUBJO�NPUJWFT
�PG�XIJDI�BU�BMM�FWFOUT�UIF�NPTU�OPUBCMF�BSF�UIFɪ

EFTJSF�UP�EP�POFǠT�EVUZ
�UIF�EFTJSF�UP�CSJOH�JOUP�CFJOH�TPNFUIJOH�UIBU�JT�HPPE
�BOE�UIF�EFTJSF�UP�HJWFɪ

QMFBTVSF�PS�TBWF�QBJO�UP�PUIFST�Ǥ �3PTT�EPFT�OPU�EFGJOF�QMFBTVSF�CFZPOE�OPUJOH�UIBU�JU�TFFNT�UP�CFɪ��

JOUSJOTJDBMMZ�HPPE
�CVU�*�TIBMM�BTTVNF�JU�UP�CF�TFOTPSZ�QMFBTVSF��#Z�ǣBMMPDBUJPO�PG�QMFBTVSF�UP�UIFɪ

WJSUVPVTǤ
�3PTT�NFBOT�QMFBTVSF�UIBU�JT�HJWFO�UP�UIPTF�XIP�EFTFSWF�JU��,OPXMFEHF�JT�UIF�MBTU�JOUSJOTJDɪ

WBMVF�JO�IJT�UIFPSZ
�BOE�CZ�LOPXMFEHF�3PTT�NFBOT�UIF�PSEJOBSZ�VOEFSTUBOEJOH�PG�LOPXMFEHF��3PTTɪ

VTFT�UIFTF�GPVS�WBMVFT�UP�FYQMBJO�XIZ�XF�WBMVF�PUIFS�UIJOHT�BT�XFMM��5IF�MBTU�QBSBHSBQI�JO�UIF�DIBQUFSɪ

ǣ8IBU�5IJOHT�"SF�(PPE Ǥ
�3PTT�XSJUFT�ɪɪ

"FTUIFUJD�FOKPZNFOU
�GPS�FYBNQMF
�TFFNT�UP�CF�B�CMFOE�PG�QMFBTVSF�XJUI�JOTJHIU�JOUP�UIF�OBUVSF�PG�UIF�PCKFDU�UIBU�JOTQJSFTɪ
JU��.VUVBM�MPWF�TFFNT�UP�CF�B�CMFOE�PG�WJSUVPVT�EJTQPTJUJPO�PG�UXP�NJOET�UPXBSET�FBDI�PUIFS
�XJUI�UIF�LOPXMFEHF�XIJDIɪ
FBDI�IBT�PG�UIF�DIBSBDUFS�BOE�EJTQPTJUJPO�PG�UIF�PUIFS
�BOE�XJUI�UIF�QMFBTVSF�XIJDI�BSJTFT�GSPN�TVDI�EJTQPTJUJPO�BOEɪ
LOPXMFEHF��"OE�B�TJNJMBS�BOBMZTJT�NBZ�QSPCBCMZ�CF�BQQMJFE�UP�BMM�PUIFS�DPNQMFY�HPPET� ɪɪ��

����4USJDUMZ�TQFBLJOH
�3PTTǠ�UIFPSZ�JT�BCPVU�WBMVF�NPSF�HFOFSBMMZ
�BOE�OPU�KVTU�XFMM�CFJOH��.PTU�QMVSBMJTU�UIFPSJFT�PGɪ
XFMM�CFJOH�DPOUBJO�FMFNFOUT�PG�3PTTǠ�UIFPSZ
�PS�TVCTVNF�JU��$POTFRVFOUMZ
�*�EP�OPU�UIJOL�NJTSFQSFTFOUJOH�IJT�UIFPSZ�JOɪ
UIJT�XBZ�JT�VOGBJS�PS�PCKFDUJPOBCMF�ɪɪ
����3PTT
�%BWJE��1IJMJQ�4USBUUPO�-BLF��&E��ǣ8IBU�5IJOHT�"SF�(PPE Ǥ�JO��5IF�3JHIU�"OE�5IF�(PPE ���0YGPSE�6OJWFSTJUZ�1SFTT�ɪ
����������ɪ ɪ
����3PTT
�%BWJE���5IF�3JHIU�"OE�5IF�(PPE �������ɪɪ
����3PTT
�%BWJE��1IJMJQ�4USBUUPO�-BLF��&E��ǣ8IBU�5IJOHT�"SF�(PPE Ǥ�JO��5IF�3JHIU�"OE�5IF�(PPE ���0YGPSE�6OJWFSTJUZ�1SFTT�ɪ
����������ɪ

���



ɪ

ɪ
3PTTǠ�QMVSBMJTN�JT�B�TUSPOH�UIFPSZ��*U�IBT�GPVS�GVOEBNFOUBM�FOUJUJFT
�XIJDI�BSF�BCMF�UP�FYQMBJOɪ

XIZ�PUIFS�UIJOHT�XF�WBMVF�BSF�WBMVBCMF��5IF�UIJOHT�UIBU�XF�WBMVF�UIBU�BSF��OPU ��UIF�GPVS�CBTJD�WBMVFT�BSFɪ

DPNQMFY�HPPET
�XIJDI�BSF�BOBMZTFE�JO�UFSNT�PG�UIF�GPVS�CBTJD�WBMVFT�ɪɪ

*�OPX�UVSO�UP�NPEFM�UIF�EFCBUF�CFUXFFO�UIF�NPOJTU�BOE�QMVSBMJTU��*�QSFTFOU�UISFF�DBTFTɪ

SFQSFTFOUBUJWF�PG�UIF�LJOET�PG�DBTFT�UIPVHIU�UP�TIPX�UIBU�IFEPOJTN�JT�QSPCMFNBUJD��*�GJSTU�HJWF�UIFɪ

DBTF
�BOE�UIFO�EFNPOTUSBUF�IPX�UIF�QMVSBMJTU�FYQMBJOT�UIF�DBTF��*�UIFO�HJWF�UIF�IFEPOJTU�FYQMBOBUJPOɪ

PG�UIF�DBTF��8IBU�*�BJN�UP�TIPX�JT�UIBU�IFEPOJTN�IBT�UIF�SFTPVSDFT�UP�FYQMBJO�TVDI�DBTFT�CZ�BQQMZJOHɪ

B�NJYFE�TUSBUFHJFT�SFTQPOTF��5IBU�JT
�GPS�FBDI�DBTF
�UIF�IFEPOJTU�XJMM�VTF�B�EJGGFSFOU�TUSBUFHZ�BWBJMBCMFɪ

UP�UIFN�ɪɪ

5IF�GJSTU�POF�JT�UIF�ǣGBMTF�QMFBTVSFTǤUZQF�PG�DBTF� ��*O�UIJT�UZQF�PG�DBTF
�UIF�BHFOU�JO�UIFɪ��

TDFOBSJP�JT�NJTUBLFO�BCPVU�UIF�TUBUF�PG�BGGBJST�JO�XIJDI�UIFZ�BSF�UBLJOH�QMFBTVSF��5IF�NPTU�GBNPVTɪ

WFSTJPO�PG�UIJT�UZQF�PG�DBTF�JT�3PCFSU�/P[JDLǠT�ǣFYQFSJFODF�NBDIJOFǤ
�JO�XIJDI�UIF�JOEJWJEVBM�JTɪ

QMVHHFE�JOUP�B�DPNQVUFS�TJNVMBUJPO�BOE�USJDLFE�JOUP�UIJOLJOH�UIBU�UIFZ�BSF�FYQFSJFODJOH�UIF�FWFOUTɪ

UIFZ�BSF�UBLJOH�QMFBTVSF�JO
�CVU�BSF�OPU�BDUVBMMZ�FYQFSJFODJOH�TVDI�FWFOUT��5IF�SFBTPO�UIFTF�DBVTFɪ

USPVCMF�GPS�UIF�IFEPOJTU�JT�UIBU�PVS�KVEHFNFOUT�BCPVU�UIF�XFMM�CFJOH�PG�JOEJWJEVBMT�GPVOE�JO�UIFTFɪ

LJOET�PG�DBTFT�IPME�UIBU�UIF�JOEJWJEVBM�JT�OPU�MJWJOH�B�HPPE�MJGF��*U�TFFNT�JOUVJUJWF�UIBU�MJWJOH�B�MJGFɪ

IPPLFE�VQ�UP�B�DPNQVUFS�UIBU�TJNVMBUFT�QMFBTVSBCMF�FWFOUT�JT�OPU�B�HPPE�MJGF��#VU�IFEPOJTN�DMBJNTɪ

UIBU�JU�JT�B�HPPE�MJGF��5IBU�DPTUT�TPNF�QMBVTJCJMJUZ� ɪ ɪ��

5IF�DBTF�*�XJMM�DPOTJEFS
�IPXFWFS
�JT�OPU�UIF�FYQFSJFODF�NBDIJOF
�CVU�POF�BLJO�UP�JU��5IJTɪ

DBTF�JOWPMWFT�B�CVTJOFTTNBO�XIPTF�MJGF�JT�B�MJF��"T�'FMENBO�EFTDSJCFT�JU�ɪɪ

����*�CPSSPX�UIF�OBNFT�GPS�UIF�UZQFT�PG�DBTFT�GSPN�DIBQUFS�UISFF�PG�'FMENBO�	����
�ɪɪ
����'PS�UIF�FYQFSJFODF�NBDIJOF
�TFF�3PCFSU�/P[JDLǠT��"OBSDIZ
�4UBUF
�BOE�6UPQJB ��	����
�QBHFT����������'PS�UIF�EFDFJWFEɪ
CVTJOFTTNBO�DBTF
�TFF�4IFMMZ�,BHBOǠT��/PSNBUJWF�&UIJDT��	����
�QBHFT���������ɪɪ

���



ɪ

)F�FOKPZT�NBOZ�QMFBTVSFT
�CVU�FBDI�JT�TPNFIPX�QSFEJDBUFE�PO�TPNF�NJTUBLFO�CFMJFG��'PS�FYBNQMF
�IF�FOKPZT�UIFɪ
QMFBTVSF�PG�GBNJMZ�MJGF
�CVU�IJT�XJGF�BOE�DIJMESFO�TFDSFUMZ�EFTQJTF�IJN��IF�FOKPZT�UIF�DPNQBOJPOTIJQ�PG�IJT�CVTJOFTTɪ
DPMMFBHVFT
�CVU�UIFZ�BMTP�NJTSFQSFTFOU�UIFJS�BUUJUVEFT��*U�JT�TUJQVMBUFE�UIBU�UIF�CVTJOFTT�NBO�XPVME�CF�NJTFSBCMF�JG�IFɪ
LOPXT�UIF�USVUI�BCPVU�UIFTF�NBUUFST� ɪ ɪ ɪ��

ɪ
*U�JT�JOUVJUJWF�UP�UIJOL�UIBU�UIF�CVTJOFTTNBOǠT�MJGF�JT�JO�GBDU�OPU�HPJOH�XFMM�GPS�IJN��3PTTǠɪ

QMVSBMJTN�JT�BCMF�UP�DBQUVSF�UIJT�JOUVJUJPO��)F�DBO�TBZ�UIBU�UIF�NBOǠT�MJGF�JT�MPX�JO�XFMM�CFJOH�EVF�UPɪ

UIF�NBOǠT�JHOPSBODF��5IBU�JT
�IF�MBDLT�UIF�LOPXMFEHF�PG�IJT�TJUVBUJPO��"�QBTTBHF�GSPN�3PTT�QFSGFDUMZɪ

EFNPOTUSBUFT�IPX�IF�XPVME�IBOEMF�TVDI�B�DBTF�ɪɪ

8SPOH�PQJOJPO
�TP�MPOH�BT�JUT�XSPOHOFTT�JT�OPU�EJTDPWFSFE
�NBZ�CF�BT�HSFBU�B�TPVSDF�PG�TBUJTGBDUJPO�BT�SJHIU��:FU�XFɪ
TIPVME�BHSFF�UIBU�JU�JT�BO�JOGFSJPS�TUBUF�PG�NJOE
�CFDBVTF�JU�JT�UP�B�MFTT�FYUFOU�GPVOEFE�PO�LOPXMFEHF�BOE�JT�JUTFMG�B�MFTTɪ
DMPTF�BQQSPYJNBUJPO�UP�LOPXMFEHF��XIJDI�BHBJO�TFFNT�UP�QPJOU�UP�PVS�SFDPHOJTJOH�LOPXMFEHF�BT�TPNFUIJOH�HPPE�JOɪ
JUTFMG� ɪ��

ɪ
*O�PUIFS�XPSET
�XIBU�NBLFT�UIF�NBOǠT�MJGF�MPX�JO�XFMM�CFJOH�JT�IJT�JHOPSBODF��)JT�QMFBTVSF�JUTFMG�NBZɪ

CF�WBMVBCMF
�CVU�IJT�GBJMVSF�UP�VOEFSTUBOE�UIBU�FWFSZPOF�IF�BQQSFDJBUFT�TDPSOT�IJN�JT�XIBU�NBLFT�JU�Bɪ

MFTT�WBMVBCMF�MJGF�ɪɪ

5IF�JOUSJOTJD�BUUJUVEJOBM�IFEPOJTU
�IPXFWFS
�TUBUFT�UIBU�UIF�NBOǠT�MJGF�JT�JO�GBDU�HPJOH�XFMM�GPSɪ

UIF�NBO��"T�MPOH�BT�IF�JT�UBLJOH�QMFBTVSF�JO�IJT�SFMBUJPOTIJQT
�FWFO�JG�UIFZ�BSF�GPVOEFE�PO�MJFT
�IJT�MJGFɪ

JT�HPJOH�XFMM�GPS�IJN��5IF�GBDU�UIBU�UIFTF�SFMBUJPOTIJQT�BSF�OPU�BT�UIF�CVTJOFTTNBO�QFSDFJWFT�UIFNɪ

EPFT�OPU�BGGFDU�UIF�BNPVOU�PG�WBMVF�QSFTFOU�JO�IJT�MJGF��4PNF�NJHIU�UBLF�UIJT�UP�CF�B�DPVOUFSJOUVJUJWFɪ

DPODMVTJPO�GPS�IFEPOJTN�UP�SFBDI
�BOE�IFODF�TIPVME�DPVOU�BT�B�TUSJLF�BHBJOTU�UIF�WJFXǠT�QMBVTJCJMJUZ�ɪ

5IJT�JT�UIF�XSPOH�DPODMVTJPO�UP�SFBDI��"MUIPVHI�XF�BSF�OPU�TZTUFNBUJDBMMZ�EFDFJWFE�MJLF�UIFɪ

CVTJOFTTNBO
�XF�POMZ�EJGGFS�GSPN�IJN�JO�EFHSFF
�OPU�JO�LJOE��)VNBO�CFJOHT�IBWF�B�XJEF�WBSJFUZ�PGɪ

DPHOJUJWF�CJBTFT�XIJDI�EJTUPSU�SFBMJUZ��5IFTF�CJBTFT�JODMVEF�PWFSFTUJNBUJOH�PVS�PXO�BUUSBDUJWFOFTT
ɪ

UIJOLJOH�UIBU�XF�BSF�NPSBMMZ�CFUUFS�UIBO�PUIFST
�BOE�QPMMZBOOBJTN
�XIJDI�JT�UIF�UFOEFODZ�UP�PWFSSBUFɪ

����'FMENBO
�'SFE���1MFBTVSF�"OE�5IF�(PPE�-JGF�������ɪɪ
����3PTT
�%BWJE���5IF�3JHIU�"OE�5IF�(PPE �������ɪ

���



ɪ

IPX�XFMM�POFǠT�MJGF�JT�HPJOH�JO�HFOFSBM��5IFTF�CJBTFT�MJLFMZ�FWPMWFE�UP�NBLF�MJGF�NPSF�CFBSBCMF
�CZɪ

EJTUPSUJOH�PVS�QFSDFQUJPO�PG�SFBMJUZ�ɪɪ

8F�EP�OPU�UIJOL�UIBU�PVS�MJWFT�BSF�MBDLJOH�WBMVF�MJLF�UIF�CVTJOFTTNBOǠT��#VU
�JG�UIFɪ

CVTJOFTTNBOǠT�FWBMVBUJPO�PG�IJT�MJGF�JT�CBTFE�PO�B�NJTQFSDFQUJPO
�NVDI�MJLF�UIF�XBZ�PVST�BSF
�UIFO�JUɪ

JT�QMBVTJCMF�UP�UIJOL�UIBU�UIF�CVTJOFTTNBOǠT�MJGF�JT�JO�GBDU�HPJOH�XFMM�GPS�IJN��5P�QVU�UIF�QPJOU�BOPUIFSɪ

XBZ
�JG�XF�KVEHF�UIBU�UIF�CVTJOFTTNBOǠT�MJGF�JT�WFSZ�MPX�JO�XFMM�CFJOH
�UIFO�TVDI�B�KVEHFNFOU�XJMMɪ

PWFSHFOFSBMJTF�UP�DBTFT�UIBU�XF�JOUVJUJWFMZ�KVEHF�UP�CF�IJHI�JO�XFMM�CFJOH
�BOE�UIFZ�XJMM�JO�GBDU�CF�OPUɪ

BT�HPPE�BT�XF�JOJUJBMMZ�CFMJFWFE��0S
�XF�DBO�JOTUFBE�BDDFQU�UIBU�UIF�CVTJOFTTNBOǠT�MJGF�JT�HPJOH�XFMMɪ

GPS�IJN
�BOE�NBJOUBJO�PVS�JOUVJUJWF�KVEHFNFOUT�BCPVU�FWFSZEBZ�DBTFT�UIBU�IBWF�NJTQFSDFQUJPOTɪ

QSFTFOU�JO�UIFN�ɪ ɪ

5IF�QMVSBMJTU�BOE�UIF�IFEPOJTU�CPUI�IBWF�BOTXFST�UP�UIJT�DBTF��5IF�BOTXFS�*�HBWF�GPS�UIFɪ

IFEPOJTU�NBZ�CF�DPOUFOUJPVT
�CVU�UIBU�EPFT�OPU�NBLF�JU�B��CBE ��BOTXFS��*G�BOZUIJOH
�UIF�IFEPOJTU�DBOɪ

HJWF�B�NPSF�JO�EFQUI�FYQMBOBUJPO�PG�XIZ�UIF�CVTJOFTTNBOǠT�MJGF�JT�WBMVBCMF�CZ�QPJOUJOH�UP�UIF�GBDUɪ

UIBU�XF�GJOE�PVS�MJWFT�UP�CF�XPSUIXIJMF�EFTQJUF�CJBTFT�EJTUPSUJOH�PVS�QFSDFQUJPO�PG�SFBMJUZ
�SBUIFS�UIBOɪ

DPNNJUUJOH�UP�UIF�DMBJN�UIBU�PVS�MJWFT�BSF�JO�GBDU�XPSTF�UIBO�XF�GJOE�UIFN�UP�CF��5IF�QMVSBMJTU�GBDFT�Bɪ

EJMFNNB��&JUIFS�UIFZ�SJTL�PWFSHFOFSBMJTJOH�BOE�KVEHJOH�NBOZ�DBTFT�PG�JOUVJUJWF�XFMM�CFJOH�UPɪ

JOTUBODFT�PG�MPXFS�XFMM�CFJOH�UIBU�JOJUJBMMZ�UIPVHIU
�PS
�UIFZ�NVTU�BQQFBM�UP�B�EJGGFSFOU�FYQMBOBUJPO�UPɪ

TIPX�XIZ�UIF�CVTJOFTTNBOǠT�MJGF�JT�CBE�ɪɪ

5IF�EJMFNNB
�UP�QVU�JU�BOPUIFS�XBZ
�JT�UIJT��&JUIFS�UIF�QMVSBMJTU�DBO�CJUF�UIF�CVMMFU�BOE�BDDFQUɪ

UIBU�PVS�MJWFT�BSF�JO�GBDU�XPSTF�UIBO�XF�KVEHF�UIFN�UP�CF
�BOE�TZTUFNBUJDBMMZ�TP
�PS�UIFZ�DBO�BUUFNQUɪ

UP�SFWJTF�UIFJS�UIFPSZ�JO�PSEFS�UP�BWPJE�UIF�DPODMVTJPO�UIBU�PVS�MJWFT�BSF�XPSTF�UIBO�XF�KVEHF�UIFN�UPɪ

CF��5IF�QMVSBMJTU�DBO�TISVH�BOE�EJH�UIFJS�GFFU�JO
�DMBJNJOH�UIBU�UIF�MJTU�UIFZ�IBWF�HJWFO��JT��UIF�DPSSFDUɪ

���



ɪ

BDDPVOU�PG�XIBU�NBLFT�B�MJGF�HP�XFMM�GPS�UIF�POF�XIP�MJWFT�JU��*U�KVTU�IBQQFOT�UP�CF�BO�VOGPSUVOBUFɪ

DPOTFRVFODF�UIBU�FWFSZ�MJGF�HPFT�WFSZ�QPPSMZ��5P�QVU�JU�BOPUIFS�XBZ
�UIF�UIJOHT�UIBU�NBLF�B�MJGF�HPɪ

XFMM�BSF�Y
�Z
�BOE�[
�CVU�UIPTF�JUFNT�BSF�VOGPSUVOBUFMZ�PVU�PG�SFBDI�GPS�UIF�LJOET�PG�CFJOHT�UIBU�XFɪ

IBQQFO�UP�CF��4UJMM
�UIF�QMVSBMJTU�DBO�JOTJTU
�FWFO�UIPVHI�BMM�MJWFT�BSF�PG�QPPS�RVBMJUZ�	EFTQJUF�XIBU�XFɪ

KVEHF�PG�UIFN�PVSTFMWFT

�UIBU�EPFT�OPU�HJWF�UIF�QMVSBMJTU�BOZ�SFBTPO�UP�UIJOL�UIBU�UIFJS�UIFPSZ�JTɪ

JODPSSFDU��*�UIJOL�UIJT�SFTQPOTF�UP�UIF�GJSTU�IPSO�JT�QSPCMFNBUJD�GPS�XIBU�*�UBLF�UP�CF�Bɪ

NFUIPEPMPHJDBM�SFBTPO
�BOE�CFDBVTF�JU�JNQMJFT�XIBU�NBOZ�DPOTJEFS�UP�CF�B�SFQVHOBOU�UIFPSZ�ɪɪ

5IF�NFUIPEPMPHJDBM�SFBTPO�JT�BT�GPMMPXT��8IFO�XF�FOUFS�JOUP�B�EJTDVTTJPO�PG�XFMM�CFJOH
�XFɪ

TIPVME�BU�MFBTU�BTTVNF�UIBU�UIFSF�BSF�TPNF�MJWFT�UIBU�BSF�HPPE�GPS�UIF�POF�XIP�MJWFT�JU��5IBU�JT
�XFɪ

TIPVME�BTTVNF�UIBU�PVS�UIFPSZ�HSBOUT�UIBU��UIFSF�BSF��MJWFT�UIBU�BSF�IJHI�JO�XFMM�CFJOH��*�EP�OPU�NFBOɪ

UIJT�JO�UIF�TFOTF�PG�QPTTJCJMJUZ
�XIFSF�JU�JT�QPTTJCMF�GPS�TPNFPOF�UP�MFBE�B�MJGF�IJHI�JO�XFMM�CFJOH
ɪ

EFTQJUF�UIF�GBDU�UIBU�UIFSF�BSF�OP�BDUVBM�CFJOHT�XIPTF�MJWFT�BSF�IJHI�JO�XFMM�CFJOH��*�NFBO�JU�JO�UIFɪ

TFOTF�UIBU�UIFSF�JT�BU�MFBTU�POF�BDUVBM�CFJOH�XIPTF�MJGF�JT�HPPE�GPS�UIFN�	*�XJMM�FYQMBJO�XIZ�*�EPOǠUɪ

XBOU�UP�DPVOU�UIF�QPTTJCJMJUZ�DPOTUSBJOU�JO�B�CJU
��*�UIJOL�UIFSF�BSF�TUSPOH�SFBTPOT�GPS�BEPQUJOH�UIJTɪ

NFUIPEPMPHJDBM�DPOTUSBJOU��5IF�GJSTU�JT�UIBU�XIFO�XF�EJTDVTT�XFMM�CFJOH
�B�UIFPSZ�UIBU�QSFEJDUT�UIBUɪ

UIF�HPPE�MJGF�JT�VOBUUBJOBCMF�CFDBVTF�UIF�DPNQPOFOUT�PG�B�HPPE�MJGF�BSF�PVU�PG�SFBDI�TFFNT�GBSɪ

SFNPWFE�GSPN�SFBMJUZ��*U�JT�TJNJMBS�UP�B�NPSBM�UIFPSZ�UIBU�JOGPSNT�VT�PG�UIF�QSPQFS�XBZT�UP�BDUɪ

NPSBMMZ
�CVU�XF�IBQQFO�UP�CF�NPSBM�NPOTUFST�CFDBVTF�UIF�EJDUBUFT�PG�TVDI�B�UIFPSZ�BSF�VOBCMF�UP�CFɪ

GVMGJMMFE�CZ�VT��4VDI�B�UIFPSZ�PG�NPSBMJUZ�EPFT�OPU�IBWF�NVDI�VTF�GPS�VT
�CFDBVTF�XIFO�XF�BTL�UIFɪ

RVFTUJPO�ǣXIBU�PVHIU�XF�EPǤ
�UIF�SFTQPOTF�JT�FGGFDUJWFMZ�UIBU�XF�BSF�VOBCMF�UP�EP�BOZUIJOH�UIBU�XFɪ

PVHIU�UP�EP��*O�B�TJNJMBS�WFJO
�TVDI�B�UIFPSZ�JT�DPNQBSBCMF�UP�B�TPSU�PG�FQJTUFNPMPHJDBM�UIFPSZ�XIJDIɪ

DMBJNT�UIBU�UIFSF�BSF�UIJOHT�UIBU�DBO�CF�LOPXO
�FYDFQU�CFJOHT�MJLF�VT�GBMM�VOEFS�UIF�VOGPSUVOBUFɪ

���



ɪ

BGGMJDUJPO�PG�KVTU�CFJOH�VOBCMF�UP�LOPX�TVDI�UIJOHT��5P�CF�DMFBSFS��5IF�QPJOU�PG�NBOZ�PG�UIFTFɪ

UIFPSJFT�JT�UIBU�UIFZ�DBO�TFSWF�BT�QSBDUJDBM�HVJEFT�UP�WBSJPVT�DPODFSOT�BOE�RVFTUJPOT�XF�NBZ�IBWF��"ɪ

UIFPSZ�UIBU�BOTXFST�PVS�RVFTUJPOT�JO�B�XBZ�UIBU�NBLFT�VT�VOBCMF�UP�QSBDUJDBMMZ�BDU�PO�JU�MPTFT�UIFɪ

GPSDF�NPUJWBUJOH�JU�ɪɪ

/BUVSBMMZ
�QMVSBMJTUT�DBO�QSPUFTU�UIBU�UIFJS�UIFPSJFT�BWPJE�UIF�QJUGBMMT�*�MJTU��5IFZ�DBO�BSHVF�UIBUɪ

UIFJS�UIFPSJFT�CPUI�MJTU�JUFNT�UIBU�BSF�BUUBJOBCMF�CZ�VT�BOE�BSF�DPOEVDJWF�UP�B�HPPE�MJGF��4P
�GPSɪ

FYBNQMF
�TVDI�B�UIFPSZ�NJHIU�MJTU�BDIJFWFNFOU
�SFMBUJPOTIJQT
�BOE�QMBZ�BT�XIBU�DPVOUT�GPS�B�HPPE�MJGF�ɪ

*�UIJOL�UIFTF�UIFPSJFT
�BMUIPVHI�UIFZ�EP�NFFU�UIF�DSJUFSJB
�BSF�XSPOH�GPS�UIF�SFBTPOT�*�MJTU�GPS�UIJOLJOHɪ

3PTTǠ�UIFPSZ�JT�XSPOH�	CPUI�BCPWF�BOE�JO�XIBU�GPMMPXT
��'PS�FYBNQMF
�XF�NJHIU�BTL�XIBU�JU�JT�BCPVUɪ

SFMBUJPOTIJQT�UIBU�NBLF�B�MJGF�IJHIFS�JO�XFMM�CFJOH
�CVU�UIF�BOTXFS�BO�PCKFDUJWF�MJTU�UIFPSZ�HJWFT
�ǣJUɪ

KVTU�EPFTǤ
�JT�BSCJUSBSZ�BOE�QFSQMFYJOH��5IBU�JT
�BMUIPVHI�B�UIFPSZ�MJLF�UIF�POF�NFFUT�UIFɪ

NFUIPEPMPHJDBM�DPOTUSBJOU�BCPWF
�UIF�UIFPSZ�JUTFMG�JT�JO�NBOZ�XBZT�VOTBUJTGZJOH��5IF�JUFNT�PO�UIF�MJTUɪ

TFFN�BSCJUSBSJMZ�DIPTFO
�BOE�EP�OPU�QSPWJEF�B�EFFQFS�FYQMBOBUJPO�BT�UP�XIZ�UIFZ�DPVOU�UPXBSETɪ

XFMM�CFJOH�ɪɪ

5P�CF�NPSF�QPJOUFE
�UIF�NPSF�TPQIJTUJDBUFE�B�QMVSBMJTU�UIFPSZ�CFDPNFT
�UIF�NPSF�MJLFMZ�JU�JTɪ

UP�CFDPNF�MFTT�QSBDUJDBMMZ�BQQMJDBCMF��"T�JO�UIF�DBTF�PG�UIF�EFDFJWFE�CVTJOFTTNBO
�PODF�Bɪ

SFRVJSFNFOU�MJLF�USVF�CFMJFG�JT�BEEFE�JO�BEEJUJPO�UP�UIF�MJTU�PG�JUFNT�UIBU�DPOUSJCVUF�UP�XFMM�CFJOH
�UIFɪ

BUUBJOBCJMJUZ�PG�XFMM�CFJOH�CFDPNFT�NPSF�EJGGJDVMU��8F�NJHIU�UIJOL�PVSTFMWFT�EPJOH�XFMM
�CVU�JG�NPSFɪ

TPQIJTUJDBUFE�QMVSBMJTU�UIFPSJFT�BSF�DPSSFDU
�XF�NJHIU�JO�GBDU�CF�NVDI�XPSTF�PGG�UIBO�XF�UIJOLɪ

PVSTFMWFT��$POTUSBJOUT�TVDI�BT�USVF�CFMJFG�NBLF�JU�NPSF�EJGGJDVMU�GPS�VT�UP�IBWF�B�MJGF�IJHIFS�JOɪ

XFMM�CFJOH
�BOE�JODSFBTF�UIF�DIBODFT�PG�VT�CFJOH�NVDI�MPXFS�JO�XFMM�CFJOH�ɪɪ

���



ɪ

5IF�PUIFS�QSPCMFN�XJUI�UIF�QMVSBMJTU�FNCSBDJOH�UIJT�IPSO�PG�UIF�EJMFNNB�JT�UIBU�JU�JNQMJFTɪ

BOUJ�OBUBMJTN
�XIJDI�NBOZ�GJOE�UP�CF�BO�PCKFDUJPOBCMF�UIFPSZ�PG�UIF�RVBMJUZ�PG�IVNBO�MJGF��5P�SFWJFX
ɪ

BOUJ�OBUBMJTN�JT�UIF�WJFX�UIBU�IVNBO�MJGF�JT�DPOTUBOUMZ�NJTFSBCMF
�UP�UIF�FYUFOU�UIBU�OP�MJGF�JT�XPSUIɪ

CFHJOOJOH� �$PNCJOFE�XJUI�B�NPSBM�TUBODF�BHBJOTU�UIF�JOGMJDUJOH�PG�IBSN
�BOE�UIF�DPODMVTJPO�UIBU�JUɪ��

JT�NPSBMMZ�XSPOH�UP�CSJOH�QFPQMF�JOUP�FYJTUFODF�GPMMPXT��*G�UIF�QMVSBMJTU�CJUFT�UIF�CVMMFU
�BOE�BDDFQUTɪ

UIBU�PVS�KVEHFNFOUT�PG�PVS�XFMM�CFJOH�BSF�TZTUFNBUJDBMMZ�GMBXFE
�BOE�BDDFQUT�UIBU�PVS�XFMM�CFJOH�JTɪ

MPXFS�UIBO�XF�KVEHF�PVS�XFMM�CFJOH�UP�CF�IJHIFS�UIBO�JU�BDUVBMMZ�JT�BT�B�SFTVMU
�UIFO�BOUJ�OBUBMJTNɪ

CFHJOT�UP�MPPN�JO�UIF�CBDLHSPVOE�ɪɪ

0OF�NBZ�PCKFDU�UIBU�KVTU�CFDBVTF�PVS�KVEHFNFOUT�BSF�GMBXFE�JO�TVDI�B�XBZ
�BOE�UIBUɪ

XFMM�CFJOH�JT�MPXFS�UIBO�XF�UIJOL
�JU�EPFT�OPU�GPMMPX�UIBU�UIF�QMVSBMJTU�JT�	QFSIBQT�BDDJEFOUBMMZ
ɪ

DPNNJUUJOH�UP�BOUJ�OBUBMJTN��5P�QVU�JU�BOPUIFS�XBZ
�KVTU�CFDBVTF�PVS�KVEHFNFOUT�BSF�GMBXFE�BOE�PVSɪ

XFMM�CFJOH�JT�MPXFS
�JU�EPFT�OPU�GPMMPX�UIBU�PVS�XFMM�CFJOH�JT�MPX�FOPVHI�UP�UIF�QPJOU�XIFSFɪ

BOUJ�OBUBMJTN�CFHJOT�UP�MPPL�MJLF�B�QMBVTJCMF�UIFPSZ��5IJT�MFBET�UP�UIF�EJGGJDVMU�RVFTUJPO�PG�XIBU�MFWFMɪ

PG�XFMM�CFJOH�JT�MPX�FOPVHI�UP�UIF�QPJOU�XIFSF�BOUJ�OBUBMJTN�BQQFBST�QMBVTJCMF
�BOE�XIFUIFS�PS�OPU�Bɪ

QMVSBMJTN�UIBU�BENJUT�PG�PVS�KVEHFNFOUT�CFJOH�TJHOJGJDBOUMZ�GMBXFE�JT�BCMF�UP�TPNFIPX�DBMDVMBUF�PVSɪ

XFMM�CFJOH�BT�TUJMM�CFJOH�IJHI�FOPVHI�UIBU�IVNBO�MJWFT�BSF�XPSUI�CFHJOOJOH�ɪɪ

*�DBOOPU�BENJU�UP�LOPX�XIBU�UIF�UISFTIPME�PG�XFMM�CFJOH�GPS�B�MJGF�OPU�XPSUI�CFHJOOJOH�JT�ɪ

)PXFWFS
�*�GFFM�DPOGJEFOU�JO�QPTJUJOH�UIF�FYJTUFODF�PG�POF��$MFBSMZ�UIFSF�BSF�DBTFT�PG�MJWFT�OPU�XPSUIɪ

CFHJOOJOH�TVDI�BT�DIJMESFO�XIP�BSF�CPSO�XJUI�UFSNJOBM�EJTFBTFT
�DSJQQMJOH�EJTBCJMJUJFT
�PS�DISPOJDɪ

JMMOFTTFT��"OE�MJWFT�UIBU�XPVME�CF�IJHI�	FOPVHI
�JO�XFMM�CFJOH�BSF�XPSUI�CSJOHJOH�JOUP�FYJTUFODF� ɪ��

����"�CPPL�MFOHUI�EFGFODF�DBO�CF�GPVOE�JO�%BWJE�#FOBUBSǠT��#FUUFS�/FWFS�5P�)BWF�#FFO��5IF�)BSN�0G�$PNJOH�*OUP�&YJTUFODF��ɪ
����4IPVMEOǠU�*�TBZ�UIBU�DIJMESFO�XIP�BSF�IFBMUIZ�BSF�XPSUI�CSJOHJOH�JOUP�FYJTUFODF ���/P��5IF�QMVSBMJTU�XJMM�JODMVEF�NPSFɪ
UIBO�KVTU�IFBMUI�BT�DPVOUJOH�GPS�XFMM�CFJOH
�BOE�JU�JT�OPU�DMFBS�UIBU�IFBMUI�JT�FOPVHI�UP�QVU�POF�PWFS�UIF�ǟXFMM�CFJOHɪ
UISFTIPMEǠ�XIFSF�POF�CFDPNFT�B�MJGF�XPSUI�CFHJOOJOH��5P�QVU�JU�BOPUIFS�XBZ
�PVS�QMVSBMJTU�XJMM�TUJMM�TBZ�UIBU�B�IFBMUIZɪ
QFSTPO�XJMM�CF�NJTUBLFO�BCPVU�UIFJS�MFWFM�PG�XFMM�CFJOH
�TP�IFBMUI�JT�OPU�FOPVHI�UP�HJWF�POF�IJHI�XFMM�CFJOH�ɪɪ

���



ɪ

-FUǠT�TUJQVMBUF�GPS�JMMVTUSBUJPO�UIBU�XFMM�CFJOH�MFWFM���JT�B�MJGF�DMFBSMZ�OPU�XPSUI�CFHJOOJOH
�UIFɪ

UISFTIPME�JT�XFMM�CFJOH�MFWFM���
�BOE����BOE�BCPWF�JT�B�MJGF�XPSUI�CFHJOOJOH��5IF�UBTL�UIBU�GBMMT�UP�UIFɪ

QMVSBMJTU�NVTU�UIFO�JT�IPX�UIF�XFJHIJOH�PG�XFMM�CFJOH�JT�DPOEVDUFE��(JWFO�UIBU�PVS�QMVSBMJTU�QMBDFTɪ

FNQIBTJT�PO�USVF�CFMJFG�BT�B�DSJUFSJPO�GPS�IBWJOH�XFMM�CFJOH
�B�MBDL�PG�JU�XJMM�EFDSFBTF�XFMM�CFJOH�ɪ

#FDBVTF�XF�BSF�TZTUFNBUJDBMMZ�GMBXFE�JO�PVS�KVEHFNFOUT�PG�XFMM�CFJOH
�DMFBSMZ�XF�BSF�OPU�BU�MFWFM����ɪ

PG�XFMM�CFJOH��*�UIJOL�JU�JT�BMTP�TBGF�GPS�NF�UP�TBZ�XF�BSF�OPU�FWFO�BU�B�MFWFM����PG�XFMM�CFJOH��*G�TP
ɪ

QFSIBQT�XF�BSF�TPNFXIFSF�CFUXFFO�MFWFMT����BOE����PO�UIF�TDBMF�PG�XFMM�CFJOH
�XIFSF�B�MJGF�JT�TUJMMɪ

XPSUI�CFHJOOJOH�ɪɪ

8IZ�UIJOL�UIBU
�PO�UIF�QMVSBMJTUT�WJFX
�UIBU�XF�BSF�TPNFXIFSF�PO�UIF�QBSU�PG�UIF�TDBMF �0OFɪ

QPTTJCJMJUZ�JT�UIBU�BMUIPVHI�XF�BSF�TZTUFNBUJDBMMZ�NJTUBLFO
�UIF�XFJHIJOH�PG�USVF�CFMJFGT�JT�OPU�HJWFO�BTɪ

NVDI�FNQIBTJT��4P
�XF�TUJMM�MFBE�SFMBUJWFMZ�HPPE�MJWFT�EFTQJUF�UIF�GBDU�UIBU�XF�BSF�TVCKFDU�UP�BO�BSSBZɪ

PG�DPHOJUJWF�CJBTFT�BOE�EJTUPSUJPOT��5IJT�DPOGMJDUT�XJUI�UIF�QMVSBMJTUT�FNQIBTJT�PO�UIF�JNQPSUBODF�PGɪ

USVF�CFMJFGT��5IF�QSPCMFN�XJUI�UIF�EFDFJWFE�CVTJOFTTNBOǠT�MJGF�JT�UIBU�IF�JT�NJTUBLFO�BCPVU�IJT�MJGF�ɪ

5IBU�JT�UIF�CJH�NJTUBLF�UIBU�JT�HPJOH�PO�JO�IJT�MJGF��%PXOQMBZJOH�UIF�JNQBDU�PG�DPHOJUJWF�CJBTFT�POɪ

PVS�KVEHFNFOUT�PG�XFMM�CFJOH�EPFT�OPU�TRVBSF�XFMM�XJUI�UIF�QMVSBMJTUǠT�EJBHOPTJT�PG�UIF�CVTJOFTTNBOɪ

DBTF��(JWFO�UIBU�XF�BSF�TZTUFNBUJDBMMZ�NJTUBLFO�NVDI�MJLF�UIF�CVTJOFTTNBO
�UIFO�UIF�QMVSBMJTUǠTɪ

EJBHOPTJT�PG�UIF�DBTF
�UIBU�UIF�CVTJOFTTNBO�MFBET�B�MJGF�UIBU�JT�OPU�WFSZ�HPPE
�NVTU�NBUDI�XIBU�UIFZɪ

UIJOL�PG�UIF�UZQJDBM�IVNBO�MJGF
�DPHOJUJWF�CJBTFT
�EJTUPSUJPOT�BOE�BMM��(JWFO�UIJT
�IVNBO�MJGF�JT�OPUɪ

CFUXFFO�UIF����BOE����PO�PVS�XFMM�CFJOH�TDBMF��"OE�UIBU�MFBWFT�VT�CFUXFFO���BOE����PO�UIF�TDBMF
ɪ

UIF�BSFB�XIFSF�MJGF�JT�OPU�TP�HSFBU��'PS�UIJT�SFBTPO
�*�UIJOL�UIF�QMVSBMJTU�CFTU�SFTJTUT�FNCSBDJOH�UIF�GJSTUɪ

IPSO�PG�UIF�EJMFNNB�ɪɪ

���



ɪ

5IF�PUIFS�PQUJPO�GPS�PVS�QMVSBMJTU�JT�UP�SFWJTF�UIFJS�UIFPSZ�JO�PSEFS�UP�BDDPNPEBUF�UIFɪ

KVEHFNFOU�UIBU�UIF�CVTJOFTTNBOǠT�MJGF�JT�JO�GBDU�HPPE��5IF�QMVSBMJTU�DBO�DIBOHF�UIFJS�UIFPSZ�UP�JODMVEFɪ

BO�FYQFSJFODF�DPNQPOFOU
�PS�SFKFDU�UIF�USVF�CFMJFG�DPNQPOFOU��'PS�UIF�MBUUFS�PQUJPO
�UIF�QMVSBMJTUɪ

DBO�HJWF�B�MJTU�PG�JUFNT�UIF�CVTJOFTTNBO�NFFUT�XIJDI�NBLF�IJT�MJGF�HPPE�XIFUIFS�IF�JT�BXBSF�PG�UIFNɪ

PS�OPU��5IF�MJTU�NBZ�CF�NBSSJBHF
�DIJMESFO
�BOE�GSJFOETIJQ
�BOE�UIF�CVTJOFTTNBO�NFFUT�UIFTF�JO�UIFɪ

WFSTJPO�PG�UIF�DBTF�HJWFO�BCPWF��4P
�EFTQJUF�IJT�CFJOH�NJTUBLFO�BCPVU�IJT�GBNJMZ�BOE�GSJFOET�MJLJOHɪ

IJN
�IF�JT�TUJMM�IJHI�JO�XFMM�CFJOH�CFDBVTF�IF�DIFDLT�UIF�CPYFT�PO�UIF�MJTU�HJWFO��5IF�HFOFSBMMZ�BQQMJFEɪ

WFSTJPO�JT�UIBU�EFTQJUF�QFPQMF�CFJOH�TZTUFNBUJDBMMZ�NJTUBLFO�BCPVU�UIF�RVBMJUZ�PG�UIFJS�MJWFT
�UIFZ�BSFɪ

JO�GBDU�	SFMBUJWFMZ
�IJHI�JO�XFMM�CFJOH�CFDBVTF�NPTU�QFPQMF�IBWF�GSJFOET
�TJHOJGJDBOU�PUIFST
�DIJMESFO
ɪ

PS�XIBUFWFS�FMTF�JT�JODMVEFE�PO�UIF�QMVSBMJTUǠT�MJTU�PG�UIJOHT�OFFEFE�GPS�B�HPPE�MJGF��0G�DPVSTF
�UIJTɪ

TPMVUJPO�MFBET�UP�QSPCMFNT�JO�UIF�PQQPTJUF�EJSFDUJPO�PG�UIF�CVTJOFTTNBOǠT
�XIFSF�TPNFPOF�NJHIUɪ

KVEHF�UIFNTFMWFT�UP�CF�MPX�JO�XFMM�CFJOH�ZFU�UIF�QMVSBMJTU�EFFNT�UIFN�UP�CF�IJHI�JO�XFMM�CFJOH��'PSɪ

FYBNQMF
�XF�DBO�JNBHJOF�TPNFPOF�XIP�IBT�B�TQPVTF�BOE�DIJMESFO
�ZFU�DPNQMFUFMZ�SFTFOUT�UIFɪ

TJUVBUJPO�UIFZ�BSF�JO��5IFZ�SFHSFU�CFJOH�NBSSJFE�BOE�IBWJOH�LJET
�BOE�QFSIBQT�SFHSFU�UIFɪ

PQQPSUVOJUJFT�BOE�FYQFSJFODFT�UIBU�UIFZ�IBWF�CFFO�EFQSJWFE�UIFSFPG��5IF�QMVSBMJTU�XJMM�TBZ�UIBU�UIFJSɪ

XFMM�CFJOH�JT�IJHI
�EFTQJUF�XIBU�PVS�JOEJWJEVBM�XPVME�TBZ�BCPVU�IJT�IFSTFMG��8IFSFBT�UIF�JOUSJOTJDɪ

BUUJUVEJOBM�IFEPOJTU�DBO�DBQUVSF�CPUI�UIF�CVTJOFTTNBO�DBTF�BOE�SFHSFUGVM�JOEJWJEVBM�DBTF
�UIF�QMVSBMJTUɪ

EFMJWFST�XIBU�*�BSHVF�BSF�CBDLXBSET�DPODMVTJPOT��*G�UIF�CVTJOFTTNBO�FOKPZT�IJT�MJGF
�IJT�MJGF�JT�HPPEɪ

GPS�IJN��*G�PVS�SFHSFUGVM�JOEJWJEVBM�SFTFOUT�IJT�IFS�MJGF
�UIFO�UIFJS�MJGF�JT�OPU�IJHI�JO�XFMM�CFJOH�ɪɪ

5IF�PUIFS�PQUJPO�JT�GPS�UIF�QMVSBMJTU�UP�JODMVEF�BO�FYQFSJFODF�DPNQPOFOU
�JO�PSEFS�UP�DBQUVSFɪ

UIF�TBNF�KVEHFNFOU�BT�UIF�IFEPOJTU�	PS�PUIFS�NPOJTU�UIFPSJFT
��4VDI�B�WJFX�NJHIU�JODMVEF�B�MJTU�PGɪ

JUFNT�OFFEFE�GPS�B�HPPE�MJGF
�CVU�BMTP�SFRVJSF�UIBU�BO�JOEJWJEVBM�FOKPZT�UIPTF�JUFNT�JO�IJT�IFS�MJGF�JOɪ

���



ɪ

PSEFS�GPS�UIFN�UP�DPVOU�BT�DPOUSJCVUJOH�UP�XFMM�CFJOH� �*O�UIF�DBTF�PG�UIF�CVTJOFTTNBO
�UIFO
�UIJTɪ��

QMVSBMJTN�ESBXT�UIF�TBNF�DPODMVTJPO�BT�*")�CZ�TUBUJOH�UIBU�UIF�CVTJOFTTNBO�DIFDLT�UIF�MJTU�PG�JUFNTɪ

OFFEFE
�BOE�UIBU�IF�FOKPZT�UIFN�BT�XFMM��*O�UIF�DBTF�PG�UIF�SFHSFUGVM�JOEJWJEVBM
�UIJT�QMVSBMJTN�ESBXTɪ

UIF�TBNF�DPODMVTJPO�BT�*")�BT�XFMM
�CZ�TUBUJOH�UIBU�BMUIPVHI�UIF�JOEJWJEVBM�IBT�UIF�JUFNT�PO�UIF�MJTUɪ

JO�IJT�IFS�MJGF
�UIFZ�BSF�OPU�DPOUSJCVUJOH�UP�XFMM�CFJOH�CFDBVTF�UIF�JOEJWJEVBM�EPFT�OPU�FOKPZ�UIFN��*Oɪ

UIJT�XBZ
�UIF�QMVSBMJTU�JT�BCMF�UP�BWPJE�UIF�GJSTU�IPSO
�BOE�NBUDI�UIF�IFEPOJTU�JO�UIFJS�DPODMVTJPOT�ɪ

)PXFWFS
�UIF�NPUJWBUJPO�GPS�IPMEJOH�POUP�B�QMVSBMJTU�UIFPSZ�PG�UIJT�LJOE�CFHJOT�UP�XBOF��(JWFO�UIFɪ

FNQIBTJT�PO�UIF�OFFE�GPS�UIF�SFMFWBOU�BUUJUVEF�UP�CF�QSFTFOU�GPS�UIF�FYQFSJFODF�SFRVJSFNFOU�UP�CFɪ

TBUJTGJFE
�XF�DBO�BTL�XIFUIFS�UIF�JUFNT�PO�UIF�MJTU�BSF�BDUVBMMZ�EPJOH�BOZ�XPSL�DPOUSJCVUJOH�UPɪ

XFMM�CFJOH
�PS�JG�JUǠT�UIF�BUUJUVEF�JUTFMG�UIBU�JT�POMZ�SFBMMZ�OFFEFE�GPS�XFMM�CFJOH��*G�UIF�BUUJUVEF�JT�EPJOHɪ

BMM�UIF�MFH�XPSL
�UIFO�UIF�MJTU�CFDPNFT�FYQMBOBUPSJMZ�TVQFSGMVPVT
�BOE�UIF�TJNQMFS�UIFPSZ�UIBU�POMZɪ

UBLFT�UIF�BUUJUVEF�JOUP�DPOTJEFSBUJPOT�PG�XFMM�CFJOH�JT�UIF�QSFGFSBCMF�UIFPSZ��'PS�UIJT�SFBTPO
�UIFɪ

QMVSBMJTU�TIPVME�BWPJE�UIF�TFDPOE�IPSO�PG�UIF�EJMFNNB�ɪ ɪ

5IF�TFDPOE�UZQF�PG�DBTF�JT�UIBU�PG�UIF�ǣGBJMVSF�UP�DBQUVSF�WBMVFTǤ��*O�UIJT
�UIF�JOEJWJEVBM�TUBUFTɪ

UIBU�UIFZ�BSF�CFUUFS�PGG�IBWJOH�TPNF�QSPQFSUZ�JO�UIFJS�MJGF�TVDI�BT�LOPXMFEHF
�GSJFOETIJQ
�QMBZ
�PSɪ

BDIJFWFNFOU��5IF�JEFB�JT�UIBU�DBTFT�PG�UIJT�UZQF�EFNPOTUSBUF�UIBU�IFEPOJTN�GBJMT�UP�DBQUVSF�NVDI�PGɪ

XIBU�JO�GBDU�EPFT�NBLF�PVS�MJWFT�HP�XFMM
�PS�GBJMT�UP�EP�KVTUJDF�UP�PVS�KVEHFNFOUT�BCPVU�XIBU�NBLFTɪ

PVS�MJWFT�HP�XFMM��"O�FYBNQMF�PG�BO�PCKFDUJPO�JT�BO�FYBNQMF�PG�B�GSJFOEMFTT�MJGF
�TVDI�BT�3PCJOTPOɪ

$SVTPF�IBE�IF�OFWFS�NFU�'SJEBZ��#FDBVTF�JU�JT�DPNNPOMZ�UIPVHIU�UIBU�MJGF�XJUI�GSJFOETIJQ�JT�IJHIFSɪ

JO�XFMM�CFJOH�UIBO�POF�XJUIPVU
�XF�UIJOL�UIBU�3PCJOTPO�$SVTPFǠT�	GJDUJPOBM
�MJGF�JT�IJHIFS�JOɪ

XFMM�CFJOH�XJUI�'SJEBZ�UIBO�JU�JT�XJUIPVU��)PXFWFS
�)FEPOJTN�BMMPXT�UIF�QPTTJCJMJUZ�PG�B�GSJFOEMFTTɪ

����*�VTF�UIF�BUUJUVEF�ǟFOKPZTǠ�GPS�UIF�FYQFSJFODF�SFRVJSFNFOU
�CVU�PUIFS�SFMFWBOU�BUUJUVEFT�DBO�CF�DPOTJEFSFE�BT�XFMM�ɪɪ

���



ɪ

MJGF�CFJOH�IJHIFS�JO�XFMM�CFJOH�UIBO�POF�GVMM�PG�GSJFOETIJQ
�BOE�UIBU�TFFNT�DPVOUFSJOUVJUJWF��#FDBVTFɪ

IFEPOJTN�DBOOPU�DBQUVSF�UIFTF�KVEHFNFOUT�PG�XIBU�NBLFT�PVS�MJWFT�HP�CFUUFS
�IFEPOJTN�JT�MFTTɪ

QMBVTJCMF�UIBO�QMVSBMJTU�UIFPSJFT� ɪ ɪ��

5IF�DBTF�*�XJMM�DPOTJEFS�GPS�UIJT�HSPVQJOH�JT�ǣ5IF�$PMMFHF�4UVEFOU�Ǥ�*O�UIJT�DBTF
�UIF�TFNFTUFSɪ

JT�OFBSJOH�TQSJOH�CSFBL
�BOE�UIF�DPMMFHF�TUVEFOU�IBT�UXP�PQUJPOT��4IF�DBO�FJUIFS�TQFOE�UIF�XFFL�POɪ

WBDBUJPO�XJUI�IFS�GSJFOET�QBSUZJOH
�PS�TIF�DBO�TQFOE�UIF�XFFL�SFBEJOH�QBQFST�BOE�CPPLT�POɪ

NFUBFUIJDT��5IF�TUVEFOU�LOPXT�UIBU�TIF�XPVME�IBWF�B�HPPE�UJNF�JG�TIF�XFOU�QBSUZJOH�XJUI�IFSɪ

GSJFOET
�CVU�JOTUFBE�EFDJEFT�UP�TUBZ�JO�IFS�BQBSUNFOU�BOE�TUVEZ��8IFO�IFS�GSJFOET�DPNF�CBDL�BOEɪ

EFTDSJCF�UP�IFS�FWFSZUIJOH�TIF�NJTTFE�PVU�PO
�TIF�TBZT�UIBU�XIJMF�TIF�LOPXT�TIF�XPVME�IBWF�IBE�Bɪ

MPU�PG�GVO�XJUI�UIFN
�TIF�UIJOLT�UIF�UJNF�TIF�TQFOU�TUVEZJOH�JT�NPSF�WBMVBCMF�ɪɪ

3PTT�IBT�B�TUSBJHIUGPSXBSE�FYQMBOBUJPO�PG�UIJT�DBTF��)FS�DIPJDF�UP�TUVEZ�NFUBFUIJDTɪ

JNQSPWFE�IFS�XFMM�CFJOH�CFDBVTF�JU�QSPEVDFE�LOPXMFEHF
�XIJDI�JT�WBMVBCMF�JO�BOE�PG�JUTFMG��*")�DBOɪ

PGGFS�BO�FYQMBOBUJPO�BT�XFMM��5IF�TUVEFOUǠT�DIPJDF�XBT�B�WBMVBCMF�DIPJDF�CFDBVTF�UIF�TUVEFOU�UPPLɪ

QMFBTVSF�JO�JODSFBTJOH�IFS�LOPXMFEHF��5IBU�JT
�IFS�XFMM�CFJOH�JODSFBTFE�CFDBVTF�TIF�UPPL�QMFBTVSF�JOɪ

UIF�LOPXMFEHF�TIF�HBJOFE��5IF�DBTF�DBO�CF�DPNQMJDBUFE�CZ�TUJQVMBUJOH�UIBU�UIF�TUVEFOU�TVGGFSFEɪ

NJHSBJOFT�BOE�OFDL�BDIFT�GSPN�TUBSJOH�BU�CPPLT�GPS�UIF�EVSBUJPO�PG�UIF�XFFL��5IJT�EPFT�OPU�DBVTF�Bɪ

QSPCMFN�GPS�*")��8IJMF�UIF�TUVEFOU�TVGGFST�TFOTPSZ�QBJO
�BOE�NBZ�IBWF�BUUJUVEJOBM�QBJO�EVF�UPɪ

TVGGFSJOH�UIF�NJHSBJOFT�BOE�OFDL�BDIFT
�JU�JT�TUJMM�BWBJMBCMF�UP�UIF�IFEPOJTU�UP�TUBUF�UIBU�UIF�TUVEFOU�JTɪ

UBLJOH�QMFBTVSF�JO�UIF�LOPXMFEHF�TIF�HBJOFE�ɪɪ

����'PS�FYBNQMFT�PG�UIFTF�DBTFT
�TFF�QBHFT���
���
����PG�+BNFT�(SJGGJOǠT��8FMM�#FJOH��	����

�DIBQUFS�TJY
�TUBSUJOH�PO�QBHF����ɪ
PG�&MJ[BCFUI�"OEFSTPOǠT��7BMVF�JO�&UIJDT�BOE�&DPOPNJDT��	����

�QBHFT���������PG�+PIO�'JOOJTǠ��/BUVSBM�-BX���/BUVSBM�3JHIUT�
ɪ
�OE�&EJUJPO�	����

�BOE�QBHFT���������PG�8BZOF�4VNOFSǠT��8FMGBSF
�)BQQJOFTT���&UIJDT��	����
�ɪɪ

���



ɪ

5IF�TFDPOE�DBTF�JT�EJGGJDVMU�OFJUIFS�GPS�3PTT�OPS�*")��8IFSFBT�3PTT�FYQMBJOT�UIF�WBMVF�PGɪ

UIF�TUVEFOUǠT�DIPJDF�JO�UFSNT�PG�UIF�JOUSJOTJD�WBMVF�PG�LOPXMFEHF
�UIF�IFEPOJTU�BSHVFT�UIBU�UIFɪ

TUVEFOU�UBLFT�BUUJUVEJOBM�QMFBTVSF�UIBU�TIF�HBJOFE�TVDI�LOPXMFEHF�ɪ

5IF�UIJSE�UZQF�PG�DBTF�JT�UIBU�PG�ǣXPSUIMFTT�QMFBTVSFǤ�DBTFT��5IJT�UZQF�PG�DBTF�DPOUBJOTɪ

TDFOBSJPT�XIFSF�BO�BHFOU�DMFBSMZ�UBLFT�QMFBTVSF�JO�XIBU�UIFZ�BSF�FOHBHFE�JO
�CVU�UIF�BDUJPO�PS�TUBUF�PGɪ

BGGBJST�JO�XIJDI�UIFZ�UBLF�QMFBTVSF�JT�DSVEF
�SFQVMTJWF
�PS�QBUIPMPHJDBM��"�QPQVMBS�FYBNQMF�PG�UIJTɪ

LJOE�PG�DBTF�JT�UIBU�PG�$BMJHVMB
�B�3PNBO�FNQFSPS�XIP�UPSUVSFE�IJT�TVCKFDUT�GPS�GVO��*U�JTɪ

DPVOUFSJOUVJUJWF�UP�UIJOL�UIBU�B�MJGF�GVMM�PG�QMFBTVSF�JT�HPPE�JG�UIF�QMFBTVSF�DPNFT�GSPN�UPSUVSJOH�BOEɪ

NBJNJOH�TFOUJFOU�CFJOHT��)PXFWFS
�IFEPOJTN�JT�DPNNJUUFE�UP�UIF�DMBJN�UIBU�UIJT�JT�B�MJGF�GVMM�PGɪ

XFMM�CFJOH
�BOE�UIJT�DPTUT�IFEPOJTN�QMBVTJCJMJUZ� ɪ��

�5IF�DBTF�UIBU�SFQSFTFOUT�UIFTF�UZQFT�PG�JT�B�TDFOBSJP
�XIJDI�*�CPSSPX�GSPN�'FMENBO
�XIFSFɪ

XF�JNBHJOF�B�QFSTPO�OBNFE�1PSLZ
�XIP�FOHBHFT�JO�CFTUJBMJUZ�XJUI�UIF�QJHT�JO�IJT�QJHTUZ� �"Tɪ��

'FMENBO�EFTDSJCFT�UIF�TJUVBUJPO
�ǣIF�UBLFT�RVJUF�B�MPU�PG�JOUSJOTJD�BUUJUVEJOBM�QMFBTVSF�JO�WBSJPVT�GBDUT�ɪ

UIBU�IF�JT�GFFMJOH�QSFDJTFMZ��UIJT��TFOTBUJPO�JO�IJT�QSJWBUF�QBSUT
�UIBU�IF�JT�IBWJOH�TFY�XJUI�UIJT�NVEEZɪ

TPX
�UIBU�IF�JT�XBMMPXJOH�JO�UIF�NVE
�FUD�Ǥ �'FMENBO�GVSUIFS�TUJQVMBUFT�UIBU�1PSLZ�JT�TVGGFSJOH�OPɪ��

BUUJUVEJOBM�QBJOT�ɪɪ

5IF�DPNNPO�JOUVJUJPO�JT�UIBU�UIF�QMFBTVSFT�1PSLZ�SFDFJWFT�BSF�TVQQPTFE�UP�CF�XPSUIMFTT
�PSɪ

UIBU�UIF�QMFBTVSFT�IF�JT�UBLJOH�BSF�PG�OP�WBMVF��5IBU�JT
�IJT�MJGF�JT�OPU�B�HPPE�MJGF�CFDBVTF�UIF�QMFBTVSFTɪ

IF�FYQFSJFODFT�BSF�SFQVHOBOU� ��3PTT�JT�BCMF�UP�CBDL�UIFTF�JOUVJUJPOT�VQ�RVJUF�FBTJMZ��)F�DBO�QPJOU�UPɪ��

����&YBNQMFT�PG�UIFTF�DBTFT�DBO�CF�GPVOE�JO�QBHFT����
�����PG�%BWJE�3PTTǠ��5IF�3JHIU�"OE�5IF�(PPE��	����

�QBHFT���
����PGɪ
+PFM�+��,VQQFSNBOǠT��7BMVFǪ�"OE�8IBU�'PMMPXT��	����

�BOE�QBHFT��
���PG�"SJTUPUMFǠT��/JDPNBDIFBO�&UIJDT���	����C�����ɪ
����B���
ɪ
����'FMENBO
�'SFE���1MFBTVSF�"OE�5IF�(PPE�-JGF�������ɪ
����'FMENBO
�'SFE���1MFBTVSF�"OE�5IF�(PPE�-JGF�������ɪɪ
����4PNF�QMVSBMJTUT�BCPVU�XFMM�CFJOH�EP�JODMVEF�MFBEJOH�B�NPSBMMZ�HPPE�MJGF�BT�QBSU�PG�XIBU�NBLFT�B�MJGF�HPPE
�TVDI�BTɪ
1BSGJU�	����

�3PTT�	����

�BOE�'JOOJT�	����
��)PXFWFS
�NBOZ�QMVSBMJTUT�EP�OPU�DPOTJEFS�MJWJOH�NPSBMMZ�XFMM�BT�QBSU�PGɪ

���



ɪ

UIF�JOUSJOTJD�WBMVF�PG�UIF�BMMPDBUJPO�QMFBTVSFT�UP�UIF�WJSUVPVT
�BOE�BSHVF�UIBU�1PSLZ�JT�OPU�MJWJOH�Bɪ

HPPE�MJGF�CFDBVTF�UIF�QMFBTVSFT�IF�HFUT�BSF�OPU�EFTFSWFE�CFDBVTF�IJT�BDUJPOT�BSF�OPU�WJSUVPVT��3PTTɪ

DBO�FYQMBJO�UIBU�1PSLZǠT�BDUJPOT�BSF�OPU�DPNJOH�GSPN�BOZ�EFTJSF�UP�EP�POFǠT�EVUZ
�HJWF�QMFBTVSF�PSɪ

TQBSF�QBJO
�OPS�UP�CSJOH�BOZUIJOH�HPPE�JOUP�FYJTUFODF
�BOE�IFODF�1PSLZ�JT�OPU�MFBEJOH�B�HPPE�MJGF�ɪɪ

*�SFBEJMZ�BTTFSU�UIBU�1PSLZǠT�MJGF�JT�JO�GBDU�HPPE�GPS�IJN��"T�'FMENBO�EFTDSJCFT�JU
�ǣ"ɪ

IBSE�DPSF�IFEPOJTU�NJHIU�TBZ�UIBU�JG�1PSLZ�JT�IBQQZ�XJUI�UIJT�MJGF
�BOE�JT�UBLJOH�QMFBTVSF�JO�IJTɪ

BDUJWJUJFT
�BOE�JT�JO�OP�XBZ�IBSNFE�CZ�IJT�EJTHSBDFGVM�CFIBWJPS
�UIFO�IJT�MJGF�JT�HPPE��GPS�IJN��Ǥ �5P�CFɪ��

DMFBS
�UIF�BDUJWJUZ�1PSLZ�FOHBHFT�JO�JT��NPSBMMZ ��SFQSFIFOTJCMF
�BOE�*�GJOE�IJT�MJGF�UP�CF�EJTHVTUJOH�ɪ

'JOEJOH�1PSLZǠT�MJGF�UP�CF�NPSBMMZ�SFQVHOBOU�JT�UIF�DPSSFDU�SFTQPOTF��8F�NBZ�OPU�DIPPTF�UP�MJWF�TVDIɪ

B�MJGF�BT�XFMM
�CVU�UIFSF�BSF�MJWFT�UIBU�BSF�OPU�SFQVHOBOU�UIBU�XF�XPVME�OPU�DIPPTF�UP�MJWF��"T�TVDI
�XFɪ

IBWF�UP�SFNBJO�WJHJMBOU�JO�NBLJOH�TVSF�UIBU�PUIFS�UZQFT�PG�KVEHFNFOUT
�TVDI�BT�UIPTF�PG�NPSBMJUZ�PSɪ

QFSTPOBM�QSFGFSFODF
�EP�OPU�TOFBL�JOUP�PVS�UIFPSJTJOH�BCPVU�XFMM�CFJOH��8F�NVTU�GPDVT�PO�XIFUIFSɪ

1PSLZǠT�MJGF�IBT�XFMM�CFJOH��5IJT�JT�UIF�RVFTUJPO�BT�UP�XIFUIFS�PS�OPU�1PSLZǠT�MJGF�JT�WBMVBCMF��GPS�IJN ��ɪɪ

&WFO�JG�UIF�IFEPOJTU�SFBEJOH�PG�1PSLZǠT�TJUVBUJPO�DBO�CF�NBEF�NPSF�QMBVTJCMF
�BO�PCKFDUPSɪ

DBO�UJHIUFO�UIF�TDSFXT�CZ�NBLJOH�UIF�TJUVBUJPO�NPSF�SFQSFIFOTJCMF��8F�DBO�JNBHJOF�B�NBO�XIP�UBLFTɪ

QMFBTVSF�JO�UISPXJOH�CPYFT�PG�QVQQJFT�PGG�B�CSJEHF�JOUP�UIF�QBUI�PG�BO�PODPNJOH�USBJO��.VDI�MJLFɪ

1PSLZ
�UIJT�JOEJWJEVBM�UBLFT�QMFBTVSF�JO�FBDI�PG�UIF�BTQFDUT�PG�IJT�TJUVBUJPO
�BOE�XF�DBO�TUJQVMBUF�UIBUɪ

IF�JT�OPU�IBSNFE�JO�BOZ�XBZ�CZ�UIJT�BDUJWJUZ
�BOE�OP�POF�FMTF�JT�	CFTJEFT�UIF�QVQQJFT
��5IF�TJUVBUJPO�JTɪ

POMZ�TVQFSGJDJBMMZ�EJGGFSFOU�GSPN�1PSLZ
�CVU�JT�MJLFMZ�UP�QVMM�NVDI�IBSEFS�PO�JOUVJUJPOT��0ODF�BHBJO
ɪ

TVDI�B�MJGF�JT�NPSBMMZ�SFQVHOBOU��)PXFWFS
�XF�NVTU�QVU�NPSBM�JOUVJUJPOT�BOE�SFTQPOTFT�PGG�UP�UIFɪ

UIFJS�DSJUFSJPO�GPS�XFMM�CFJOH
�BOE�UIF�TFQBSBUJPO�CFUXFFO�NPSBMJUZ�BOE�XFMM�CFJOH�JT�XJEFMZ�BDDFQUFE��/POFUIFMFTT
�*�EPɪ
VTF�3PTT�JO�NZ�QBQFS
�XIP�EPFT�BDDFQU�NPSBMJUZ�BT�B�DPOEJUJPO�GPS�XFMM�CFJOH��*�TUBUF�XIZ�JU�TIPVME�CF�TFQBSBUF�JO�XIBUɪ
GPMMPXT�ɪɪ
����'FMENBO
�'SFE���1MFBTVSF�"OE�5IF�(PPE�-JGF�������ɪ

���



ɪ

TJEF�BOE�BTL�JG�UIF�MJGF�UIJT�JOEJWJEVBM�JT�MJWJOH�JT�HPPE�GPS�IJT�PS�IFSTFMG
�BOE�DPODMVEF�UIBU�UIJTɪ

JOEJWJEVBMǠT�MJGF�DPOUBJOT�XFMM�CFJOH�ɪɪ

5IFSF�BSF�UISFF�SFBTPOT�XF�EP�OPU�XBOU�UP�CSJOH�NPSBM�DPOTJEFSBUJPOT�JOUP�EFUFSNJOJOHɪ

XIFO�TPNFPOF�IBT�XFMM�CFJOH��5IF�GJSTU�JT�UIBU�XF�TIPVME�MJLF�UP�LFFQ�PVS�UIFPSZ�PG�XFMM�CFJOHɪ

DPNQBUJCMF�XJUI�B�WBSJFUZ�PG�NPSBM�UIFPSJFT��*G�B�UIFPSZ�PG�XFMM�CFJOH��QSFTVQQPTFT�B�NPSBM�UIFPSZɪ

UIFO�UIBU�UIFPSZ�PG�XFMM�CFJOH�MJWFT�BOE�EJFT�XJUI�UIBU�NPSBM�UIFPSZ��*G�UIBU�UIFPSZ�PG�XFMM�CFJOH�JTɪ

JOEFQFOEFOUMZ�QMBVTJCMF
�UIFO�XF�TIPVME�OPU�XBOU�JUT�GPSUVOFT�UP�IBOH�PO�UIF�QMBVTJCJMJUZ�PG�B�UIFPSZɪ

JO�B�TFQBSBUF�EPNBJO��5IF�TFDPOE�SFBTPO�XF�TIPVME�SFGSBJO�GSPN�CSJOHJOH�NPSBM�DPOTJEFSBUJPOT�JOUPɪ

UIFPSJTJOH�BCPVU�XFMM�CFJOH�JT�UIBU�JU�NBZ�CF�UIF�NPSBM�UIFPSZ�UIBU�JT�EFUFSNJOJOH�UIF�DPOUFOUT�PG�Bɪ

UIFPSZ�PG�XFMM�CFJOH��4PNFPOF�XIP�JT�PWFSMZ�7JDUPSJBO�PS�QSVEJTI�NBZ�KVEHF�MJGFTUZMFT�UIBU�BQQFBS�UPɪ

CF�IJHI�JO�XFMM�CFJOH�BT�MPX�JO�XFMM�CFJOH��'PS�FYBNQMF
�B�QIJMPTPQIFS�NBZ�KVEHF�TPNFPOF�JO�Bɪ

IBQQZ�TBNF�TFY�SFMBUJPOTIJQ�BT�MPX�JO�XFMM�CFJOH�CFDBVTF�UIFJS�NPSBM�UIFPSZ�GPSCJET�UIFɪ

QFSNJTTJCJMJUZ�PG�UIBU�MJGFTUZMF��'JOBMMZ
�JU�JT�QPTTJCMF�GPS�WJSUVPVT�QFPQMF�UP�MJWF�MJWFT�UIBU�BSHVBCMZ�BSFɪ

MPX�JO�XFMM�CFJOH��"TDFUJDT
�XIP�EFOZ�UIFNTFMWFT�QMFBTVSFT
�BSF�OPU�JOUVJUJWFMZ�QFPQMF�XIP�BSF�IJHIɪ

JO�XFMM�CFJOH��4JNJMBSMZ
�NBOZ�QFPQMF�XIP�MFBE�NPSBM�MJWFT
�TVDI�BT�BDUJWJTUT
�BSF�PGUFO�QFSTFDVUFE
ɪ

UPSUVSFE
�BOE�IBSNFE�JO�PUIFS�XBZT�GPS�BDUJOH�NPSBMMZ��*U�JT�DPVOUFSJOUVJUJWF�UP�DMBJN�UIBU�UIFTFɪ

JOEJWJEVBMT�BSF�MJWJOH�MJWFT�IJHI�JO�XFMM�CFJOH�CFDBVTF�UIFZ�BSF�BDUJOH�NPSBMMZ�XFMM��5P�TVNNBSJTF�ɪ

*")�IBT�UIF�DPODFQUVBM�SFTPVSDFT�UP�IBOEMF�B�XJEF�TXBUIF�PG�DBTFT��*O�BEEJUJPO�UP�UIBU
�QMVSBMJTN�	BUɪ

MFBTU�3PTTǠ�UIFPSZ

�XIJMF�BCMF�UP�DBQUVSF�JOUVJUJWF�JEFBT�BCPVU�XFMM�CFJOH
�SVOT�JOUP�USPVCMF�XIFOɪ

USZJOH�UP�BDDPNNPEBUF�UIPTF�JOUVJUJPOT�BU�FWFSZ�UVSO��*")�JT�JO�HPPE�TUBOEJOH�ɪ ɪ

ɫ

ɫ

���



ɪ

���0CKFDUJPOɫ

*G�NZ�BSHVNFOU�JT�TVDDFTTGVM
�UIF�QMVSBMJTUǠT�BQQFBM�UP�HSFBUFS�FYQMBOBUPSZ�QPXFS�JT�NVDI�MFTTɪ

QFSTVBTJWF�UIBO�JU�JT
�BOE�CFDBVTF�*")�JT�TJNQMFS�UIFPSZ
�XF�TIPVME�QSFGFS�UIF�TPQIJTUJDBUFE�NPOJTUɪ

UIFPSZ�	PS�PUIFS�FRVBMMZ�TPQIJTUJDBUFE�NPOJTU�UIFPSJFT

�UP�QMVSBMJTU�UIFPSJFT��)PXFWFS
�UIF�RVFTUJPOɪ

BSJTFT�BT�UP�IPX�UP�SVMF�PVU�CJ[BSSF�NPOJTU�UIFPSJFT�UIBU�DBO�QSPWJEF�FYQMBOBUJPOT
�CVU�TFFNɪ

JOUVJUJWFMZ�XSPOH� ɪɪ��

5IF�PCKFDUJPO�QSPDFFET�BT�GPMMPXT��"TTVNJOH�UIF�BSHVNFOU�JT�TVDDFTTGVM
�*�IBWF�TIPXO�UIBUɪ

*")
�BOE�PUIFS�TPQIJTUJDBUFE�NPOJTNT�TVDI�BT�EFTJSF�TBUJTGBDUJPO�UIFPSZ�BSF�WJBCMF�BT�UIF�DPSSFDUɪ

BDDPVOU�PG�XFMM�CFJOH�EVF�UP�UIFJS�TJNQMJDJUZ
�BOE�UIFJS�BCJMJUZ�UP�BMNPTU�NBUDI�QMVSBMJTN�POɪ

FYQMBOBUPSZ�QPXFS�	BMUIPVHI�OPU�RVJUF�BT�NVDI
��5IF�QSPCMFN�JT�UIBU�UIF�BSHVNFOU�BMMPXT�UPP�NBOZɪ

NPOJTU�UIFPSJFT�UP�CF�DPOTJEFSFE�WJBCMF��*NBHJOF�B�UIFPSZ�DBMMFE��5IBVNBUJTN�
�XIJDI�TUBUFT�UIBU�UIFɪ

POMZ�UIJOH�UIBU�DPVOUT�UPXBSET�XFMM�CFJOH�JT�UIF�BUUJUVEF�PG�CFJOH�TVSQSJTFE� �4VDI�B�UIFPSZ�XPVMEɪ��

TUBUF�UIBU�BO�JOEJWJEVBMǠT�XFMM�CFJOH�JT�IJHIFS�UIF�NPSF�TVSQSJTF�JT�QSFTFOU�JO�UIFJS�MJGF
�BOE�UIF�MFTT�UIFɪ

XPSTF��5IF�DPOTFRVFODF�CFJOH�UIBU�JOEJWJEVBMT�XIP�GSFRVFOU�IBVOUFE�IPVTFT
�SPMMFS�DPBTUFST
�SFBEɪ

BOE�XBUDI�NVSEFS�NZTUFSJFT
�BOE�WJDUJNT�PG�BNOFTJB�BSF�IJHIFS�JO�XFMM�CFJOH
�XIFSFBT�TPNFPOF�XIPɪ

JT�OFWFS�TVSQSJTFE�CZ�BOZUIJOH�JT�WFSZ�MPX�JO�XFMM�CFJOH�ɪɪ

'VSUIFSNPSF
�UIF�UIFPSZ�JT�TUSVDUVSBMMZ�TJNJMBS�UP�NPOJTU�UIFPSJFT��*U�JT�FBTZ�UP�DBMDVMBUFɪ

TPNFPOFǠT�XFMM�CFJOH��TPNFPOF�DBO�CF�TVSQSJTFE�UP�EJGGFSFOU�EFHSFFT�BOE�BU�EJGGFSFOU�UJNFT
�BOE�XFɪ

DBO�BU�MFBTU�NFBTVSF�UIPTF�JOTUBODFT�JO�B�TJNJMBS�GBTIJPO�UP�IPX�B�IFEPOJTU�NFBTVSFT�QMFBTVSF�ɪ

5IBVNBUJTN��JT�BMTP�BCMF�UP�QSPWJEF�FYQMBOBUJPOT�GPS�UIF�DBTFT�HJWFO�BCPWF��'PS�FYBNQMF
�JO�UIF�DBTF�PGɪ

1PSLZ
�IJT�MJGF�JT�OPU�GVMM�PG�XFMM�CFJOH�CFDBVTF�IF�JT�OPU�TVSQSJTFE�CZ�BOZUIJOH�	"U�MFBTU
�*ǠNɪ

����*�PXF�UIJT�PCKFDUJPO�UP�&EFO�-JO
�XIP�CSPVHIU�UIJT�VQ�JO�QSJWBUF�DPOWFSTBUJPO���
���*�UBLF�UIJT�GSPN�B�QBTTJOH�PCKFDUJPO�UP�VUJMJUBSJBOJTN�NBEF�CZ�3JDIBSE�+PZDF�JO�QBHF�TFWFO�PG��&TTBZT�*O�.PSBM�4LFQUJDJTN��ɪ

���



ɪ

BTTVNJOH�UIFSFǠT�WFSZ�MJUUMF�UIBU�JT�TVSQSJTJOH�UP�1PSLZ�JO�UIF�QJH�QFO
��5IF�XPNBO�BU�UIFɪ

TMBVHIUFSIPVTF�JT�IJHIFS�JO�XFMM�CFJOH
�HJWFO�IFS�TVSQSJTF�BU�UIF�DPOEJUJPO�BOE�USFBUNFOU�PG�UIFɪ

BOJNBMT�UIFSF�ɪɪ

5P�CF�DMFBS
� �5IBVNBUJTN��JT�B�SJEJDVMPVT�BOE�GBMTF�UIFPSZ
�CVU�UIF�RVFTUJPO�JT�XIFUIFS�*�BN�BCMFɪ

UP�SVMF�JU�PVU�VTJOH�NZ�PXO�BSHVNFOUT�BOE�UIF�DPOTUSBJOUT�UIBU�GPMMPX�GSPN�UIPTF�BSHVNFOUT��"ɪ

TUSBJHIUGPSXBSE�SFKFDUJPO�PG��5IBVNBUJTN��GSPN�PUIFS�NPOJTUT�JT�UIBU�JU�TFFNT�UIBU�TVSQSJTF�KVTU�IBTɪ

OPUIJOH�UP�EP�XJUI�XFMM�CFJOH
�XIFSFBT�UIF�NPOJTUǠT�JUFN�PG�DIPJDF�IBT�FWFSZUIJOH�UP�EP�XJUIɪ

XFMM�CFJOH��)PXFWFS
�UIJT�NPWF�JT�DMPTFE�PGG�UP�NF�CFDBVTF�PG�NZ�SFKFDUJPO�PG�UIF�BQQFBM�UPɪ

JOUVJUJPOT�NBEF�CZ�UIF�QMVSBMJTU��+VTU�BT�UIF�QMVSBMJTU�BQQFBMT�UP�DFSUBJO�JUFNT�BT�KVTU�TFFNJOH�UP�CFɪ

SFRVJSFE�GPS�B�HPPE�MJGF
�BOE�*�SFKFDU�UIFN�CZ�BQQFBM�UP�TJNQMJDJUZ
�EFCVOLJOH
�BOE�NFUIPEPMPHZ�UIBUɪ

EPFT�OPU�BQQFBM�JOUVJUJPOT
�UIF��5IBVNBUJTU��DBO�DMJOH�UP�NZ�BSHVNFOUT
�BOE�JG�OPU�QSPWF�UP��5IBVNBUJTNɪ

UP�CF�B�TVQFSJPS�UIFPSZ
�JU�BQQFBST�UP�SFNBJO�WJBCMF��5IF�DIBMMFOHF�UIFO�JT�UP�GJOE�B�XBZ�UP�SFKFDUɪ

5IBVNBUJTN��BT�B�WJBCMF�UIFPSZ��*�CFMJFWF�UIJT�JT�QPTTJCMF
�BOE�JT�JOTUSVDUJWF�GPS�IPX�UP�DPOEVDU�UIFɪ

EFCBUF�CFUXFFO�MFTT�TJMMZ�NPOJTU�UIFPSJFT�XIFO�EFUFSNJOJOH�WJBCJMJUZ�ɪɪ

5IFSF�BSF�UISFF�XBZT�GPS�TPQIJTUJDBUFE�NPOJTUT�UP�EFOZ�UIF�WJBCJMJUZ�PG�UIJT�UIFPSZ��5IF�GJSTU�JTɪ

UIF�BQQFBM�UP�UIF�QIFOPNFOPMPHZ�PG�UIF�JUFN�SFMFWBOU�GPS�XFMM�CFJOH��5IF�TFDPOE�JT�UP�BSHVF�UIBUɪ

5IBVNBUJTN�EPFT�OPU�NBUDI�UIF�FYQMBOBUPSZ�QPXFS�PG�UIF�TPQIJTUJDBUFE�NPOJTNT��5IF�UIJSE�PQUJPOɪ

JT�UP�NBLF�B�OVBODFE�BQQFBM�UP�JOUVJUJPOT��*�TIBMM�TUBSU�XJUI�UIF�GJSTU�TUSBUFHZ�ɪɪ

*G�UIF��5IBVNBUJTU��DMBJNT�UIBU�TVSQSJTF�JT�XIBU�JT�VTFE�UP�EFUFSNJOF�XFMM�CFJOH
�UIFO�UIFZ�PXFɪ

VT�BO�FYQMBOBUJPO�XIZ�UIBU�JT�UIF�BUUJUVEF�UIBU�DPOUSJCVUFT�UP�XFMM�CFJOH��5IFZ�PXF�VT�BO�FYQMBOBUJPOɪ

BT�UP�XIZ�TVSQSJTF
�BOE�OPU�TPNF�PUIFS�BUUJUVEF�UIBU�CFJOHT�MJLF�VT�FYQFSJFODF��5IF�QSPCMFN�JT�UIBUɪ

QIFOPNFOPMPHJDBMMZ
�TVSQSJTF�JT�OPU�CZ�JUTFMG�TPNFUIJOH�UIBU�XF�XBOU�UP�QVSTVF��4VSQSJTF�JTɪ

���



ɪ

TPNFUJNFT�JODSFEJCMZ�VOQMFBTBOU
�BOE�B�MJGF�UIBU�FYQFSJFODFT�DPOTUBOU�TVSQSJTF
�GSPN�UIF�JOTJEF
�NVTUɪ

CF�POF�PG�DPOTUBOU�EJTDPNGPSU��6OMJLF�QMFBTVSF
�UIFSF�JT�OPU�B�DPNQPOFOU�PG�TVSQSJTF�UIBU�NBLFT�VTɪ

XJTI�UP�QVSTVF�JU
�OPS�UP�DPOUJOVF�UIF�FYQFSJFODF��(JWFO�UIJT
�UIF�NPUJWBUJPO�GPS�XIZ�TPNFPOFɪ

XPVME�DIPPTF��5IBVNBUJTN��BT�UIFJS�UIFPSZ�PG�DIPJDF�TFFNT�UP�CF�PVU�PG�BO�BUUFNQU�UP�QBSPEZ�PUIFSɪ

NPOJTU�UIFPSJFT
�PS�BLJO�UP�UISPXJOH�B�EBSU�BU�B�DPMMFDUJPO�PG�BUUJUVEFT�PO�B�EBSUCPBSE��8IFSFBTɪ

NPOJTU�UIFPSJFT�TVDI�BT�IFEPOJTN�BOE�EFTJSF�TBUJTGBDUJPO�IBWF�NPUJWBUJPOT�CFIJOE�UIFJS�UIFPSJFT
ɪ

5IBVNBUJTN��MBDLT�UIF�LJOE�PG�NPUJWBUJPOT�POF�XPVME�GJOE�JO�B�QIJMPTPQIZ�DMBTTSPPN��5P�QVU�JUɪ

BOPUIFS�XBZ
�QMFBTVSF�BOE�UIF�TBUJTGBDUJPO�PG�EFTJSFT�BSF�UIJOHT�XF�QVSTVF
�CVU�TVSQSJTF�JT�OPU�BDUJWFMZɪ

TPNFUIJOH�XF�TFFL�PVU��(JWFO�UIJT
�JU�XPVME�CF�EFFQMZ�PEE�JG�TVSQSJTF�UVSOFE�PVU�UP�CF�UIF�TQFDJBMɪ

TBVDF�OFFEFE�GPS�XFMM�CFJOH�JO�B�XBZ�JU�XPVME�OPU�CF�GPS�IFEPOJTN�PS�EFTJSF�TBUJTGBDUJPO�ɪɪ

5IBVNBUJTN��JT�BMTP�B�UFSSJCMF�UIFPSZ�JO�SFHBSET�UP�FYQMBOBUPSZ�QPXFS��5IF�GJSTU�QSPCMFN�JT�UIBUɪ

XF�DBO�BTL�XIBU�JU�JT�BCPVU�TVSQSJTF�UIBU�NBLFT�JU�SFMFWBOU�UP�XFMM�CFJOH��*G�JU�EPFT
�BU�BMM
�UIFɪ

5IBVNBUJTU��DBO�TBZ�UIBU�XF�QVSTVF�JU�CFDBVTF�XF�FOKPZ�JU�PS�XBOU�JU��#VU�JG�UIBU�JT�UIF�DBTF
�CPUIɪ

IFEPOJTN�BOE�EFTJSF�TBUJTGBDUJPO�UIFPSJFT�DBO�DBQUVSF�UIF�UIFPSZ��*G�XF�FOKPZ�B�TVSQSJTF
�XIBU�NBLFTɪ

TVSQSJTF�HPPE�GPS�XFMM�CFJOH�JT�UIBU�JU�DPOUSJCVUFT�UP�QMFBTVSF
�XIFSFBT�JG�XF�XBOU�UP�CF�TVSQSJTFE
ɪ

XIBU�NBLFT�JU�HPPE�JT�UIBU�XF�IBWF�UIF�EFTJSF�UP�CF�TVSQSJTFE�TBUJTGJFE��5IF�IFEPOJTU�BOE�UIFɪ

EFTJSF�TBUJTGBDUJPO�UIFPSJTU�DBO�HJWF�B�EFFQFS�FYQMBOBUJPO�PG�XIBU�TVSQSJTF�DPOUSJCVUFT�UP�XFMM�CFJOHɪ

	BTTVNJOH�UIFSF�JT�BOZ

�SBUIFS�UIBO�IBWJOH�UP�TBZ�UIBU�UIF�XFMM�CFJOH�CVDL�TUPQT�BU�TVSQSJTF��5IFTFɪ

UIFPSJFT�BMTP�BWPJE�QSPCMFNBUJD�DPOTFRVFODFT�PG��5IBVNBUJTN��XIFSF�TPNFPOF�SFDFJWFT�B�EFFQMZɪ

VOTFUUMJOH
�VOXBOUFE�TVSQSJTF�� �5IBVNBUJTN��DMBJNT
�DPOUSPWFSTJBMMZ
�UIBU�UIJT�TPNFPOF�JT�IJHIFS�JOɪ

XFMM�CFJOH�GPS�FYQFSJFODJOH�UIF�TVSQSJTF
�CVU�CPUI�IFEPOJTUT�BOE�EFTJSF�TBUJTGBDUJPO�UIFPSJTUT�DBOɪ

BWPJE�UIJT�CZ�TBZJOH�UIF�TVSQSJTF�XBT�VOQMFBTBOU�BOE�VOXBOUFE
�SFTQFDUJWFMZ��8IBUǠT�NPSF
ɪ

���



ɪ

5IBVNBUJTN��JT�MJLFMZ�UP�HFU�DBTFT�UIBU�CPUI�QMVSBMJTUT�BOE�TPQIJTUJDBUFE�NPOJTUT�BHSFF�UP�CF�IJHI�JOɪ

XFMM�CFJOH�XSPOH��*NBHJOF�UIF�DBTF�PG�TPNFPOF�BDIJFWJOH�B�HPME�NFEBM�JO�TPNF�TQPSU
�BOE�UIJTɪ

TPNFPOF�UBLJOH�QMFBTVSF�JO�UIF�BDIJFWFNFOU
�BOE�IBWJOH�UIF�EFTJSF�UP�XJO�UIF�NFEBM�TBUJTGJFE�ɪ

"MUIPVHI�BMM�QBSUJFT�XJMM�BHSFF�UIJT�JT�B�DMFBS�DBTF�PG�TPNFPOF�IJHI�JO�XFMM�CFJOH
�UIF��5IBVNBUJTU��XJMMɪ

JOTJTU�UIBU�UIJT�JT�OPU�B�DBTF�PG�TPNFPOF�IJHI�JO�XFMM�CFJOH�CFDBVTF�UIJT�JOEJWJEVBM�JT�OPU�TVSQSJTFEɪ

	VOMFTT�UIFZ�BSF�TVSQSJTFE�UIFZ�XPO
�CVU�UIF�DBTF�DBO�CF�TUJQVMBUFE�UP�SVMF�UIJT�PVU
��4P
�XIFSFBT�JU�JTɪ

DBTFT�PO�UIF�NBSHJOT�BOE�DPOUSPWFSTJBM�DBTFT�UIBU�NPOJTUT�BOE�QMVSBMJTUT�EJTBHSFF�PO
�UIF��5IBVNBUJTUɪ

XJMM�JOWBSJBCMZ�UBLF�B�MFGU�UVSO�XIFSF�CPUI�NPOJTUT�BOE�QMVSBMJTUT�UBLF�B�SJHIU�UVSO��#FDBVTF�PG�UIJT
�UIFɪ

5IBVNBUJTU��EPFT�OPU�FWFO�BQQFBS�UP�CF�QMBZJOH�UIF�TBNF�HBNF�BT�UIF�NPOJTU�BOE�QMVSBMJTU
�CVU�SBUIFSɪ

SVOOJOH�BCPVU�TUJDLJOH�UIF�KVEHFNFOU�PG�ǟIJHI�JO�XFMM�CFJOHǠ�PO�B�QBSUJDVMBS�QSPQFSUZ�DIPTFO�GPSɪ

SFBTPOT�TFQBSBUF�GSPN�UIF�DPODFSOT�PG�UIPTF�JOWPMWFE�JO�UIF�XFMM�CFJOH�EFCBUF�ɪɪ

'JOBMMZ
�UIF�DIPPTJOH�PG�TVSQSJTF�KVTU�TFFNT�CJ[BSSF��"MUIPVHI�UIJT�JOWPMWFT�JOUVJUJPO�UBML
ɪ

XIJDI�*�BN�TVQQPTFE�UP�BWPJE
�*�UIJOL�JU�JT�BQQSPQSJBUF�UP�VTF�XJUIJO�B�EFCBUF�BNPOH�NPOJTUT��8IBUɪ

NBLFT�UIF�BQQFBM�UP�JOUVJUJPOT�JO�UIF�EFCBUF�CFUXFFO�UIF�QMVSBMJTU�BOE�UIF�NPOJTU�PEJPVT�JT�UIBU�UIFSFɪ

JT�OP�XBZ�UP�CSFBL�UIF�TUBOEPGG�CFUXFFO�UIF�UXP�DBNQT�CZ�TJNQMZ�BQQFBMJOH�UP�JOUVJUJPOT��5IFSF�JTɪ

OPU�FOPVHI�DPNNPO�HSPVOE�UP�SFBDI�B�EFDJTJWF�WJDUPSZ�GPS�FJUIFS�DBNQ
�IFODF�UIF�OFFE�GPSɪ

DPOTJEFSBUJPOT�JOWPMWJOH�NFUIPEPMPHZ��#VU�XJUIJO�UIF�NPOJTU�DBNQ�JUTFMG�UIF�BQQFBM�UP�JOUVJUJPOT�JTɪ

QFSNJTTJCMF�CFDBVTF�PG�HSFBUFS�DPNNPO�HSPVOE��"MM�NPOJTUT�BHSFF�UIBU�TJNQMJDJUZ�JT�JNQPSUBOU
�BMMɪ

BHSFF�UIBU�UIFSF�JT�POMZ�POF�UIJOH�UIBU�EFUFSNJOFT�XFMM�CFJOH
�BOE�BDDFQU�QSJODJQMFT�TVDI�BT�UIFɪ

FYQFSJFODF�SFRVJSFNFOU�BOE�BSF�XJMMJOH�UP�HSBOU�UIBU�DBTFT�UIBU�TFFN�DPOUSPWFSTJBM�UP�UIF�QMVSBMJTU�BSFɪ

JO�GBDU�DMFBS�DBTFT�PG�XFMM�CFJOH��*O�PUIFS�XPSET
�UIFSF�BSF�B�TFU�PG�TIBSFE�BTTVNQUJPOT�BOEɪ

NPUJWBUJPOT�BNPOH�NPOJTUT��(JWFO�UIJT
�UIFSF�XJMM�CF�B�TFU�PG�TIBSFE�JOUVJUJPOT
�BOE�BQQFBM�UPɪ

���



ɪ

JOUVJUJPOT�UIBU�BSF�OPU�TIBSFE�DBO�CF�TVQQPSUFE�CZ�BQQFBM�UP�UIF�TIBSFE�POFT��5IF��5IBVNBUJTU�
ɪ

QSFTVNBCMZ
�TIBSFT�UIFTF�BTTVNQUJPOT�BOE�NPUJWBUJPOT
�BOE�XJMM�CF�TVCKFDU�UP�UIF�TBNF�JOUVJUJPOTɪ

UIBU�UIF�EFTJSF�TBUJTGBDUJPO�UIFPSJTU�BOE�IFEPOJTU�IPME��(JWFO�UIJT
�JU�JT�BQQSPQSJBUF�UP�BQQFBM�UPɪ

JOUVJUJPOT�JO�B�EFCBUF�CFUXFFO�NPOJTUT
�BOE�UP�BSHVF�UIBU��5IBVNBUJTN��KVTU�TFFNT�UP�HFU�UIF�XFMM�CFJOHɪ

GBDUT�DPNQMFUFMZ�XSPOH�ɪɪ

*�BMTP�XBOU�UP�OPUF�UIBU�CJ[BSSF�WFSTJPOT�PG�UIFPSJFT�EP�OPU�POMZ�BGGMJDU�UIF�NPOJTU��1MVSBMJTUTɪ

UPP�IBWF�UIF�UBTL�PG�FYQMBJOJOH�XIZ�TJMMZ�WFSTJPOT�PG�QMVSBMJTN�BSF�OPU�WJBCMF�QMVSBMJTU�UIFPSJFT�PGɪ

XFMM�CFJOH��'PS�FYBNQMF
�BO�PCKFDUJWF�MJTU�UIFPSZ�UIBU�IBT�ǟ*T�DBSSZJOH�UXP�QBJST�PG�TDJTTPSTǠ
�ǟ/FBSɪ

HSBTT�UIBU�JT�POF�BOE�B�IBMG�JODIFT�UBMMǠ
�BOE�ǟ*T�CPSO�VOEFS�UIF�1JTDFT�TJHOǠ�JT�B�QMVSBMJTU�UIFPSZ�PGɪ

XFMM�CFJOH
�BOE�JT�DMFBSMZ�GBMTF
�CVU�UIF�UBTL�PG�FYQMBJOJOH�XIZ�JUǠT�GBMTF
�BT�B�QMVSBMJTU�UIFPSZ
�GBMMT�UPɪ

UIPTF�JO�UIF�QMVSBMJTU�DBNQ�ɪɪ

8IBU�BSF�UIF�MFTTPOT�GPS�B�EFCBUF�CFUXFFO�WJBCMF
�DPNQFUJOH�NPOJTU�UIFPSJFT �*�UIJOL�UIFSFɪ

BSF�BU�MFBTU�UXP�XF�DBO�HMFBO��*O�UIF�EFCBUF�CFUXFFO�NPOJTUT�DPOTJEFSBUJPOT�PG�TIBSFE�JOUVJUJPOT�BOEɪ

BQQFBMT�UP�NFUIPEPMPHJDBM�DPOTJEFSBUJPOT�XJMM�EFUFSNJOF�XIJDI�UIFPSZ�JT�UIF�WJDUPS��*�EP�OPU�DMBJN�UPɪ

CF�TBZJOH�TPNFUIJOH�OFX
�CVU�SBUIFS�NBLJOH�B�CJU�NPSF�DMFBS�IPX�UP�DPOEVDU�UIF�EFCBUF�CFUXFFO�UIFɪ

IFEPOJTU�BOE�UIF�EFTJSF�TBUJTGBDUJPO�UIFPSJTU��2VFTUJPOT�PG�FYQMBOBUPSZ�EFQUI
�XIFUIFS�POF�UIFPSZɪ

DBO�DBQUVSF�UIF�PUIFS
�BOE�XIFUIFS�UIF�NPUJWBUJPOT�GPS�B�NPOJTU�UIFPSZ�BSF�BMM�NFU�BSF�DSJUFSJB�POɪ

XIJDI�UP�DPOEVDU�UIF�EFCBUF��'PS�FYBNQMF
�POF�BSHVNFOU�JO�UIF�IFEPOJTUǠT�GBWPVS�JT�UIBU�JU�DBO�HJWFɪ

B�EFFQFS�FYQMBOBUJPO�PG�XIZ�XF�UIJOL�UIF�TBUJTGBDUJPO�PG�EFTJSFT�JT�SFMFWBOU�UP�XFMM�CFJOH��VTVBMMZ
ɪ

XIFO�XF�HFU�XIBU�XF�XBOU�XF�UBLF�QMFBTVSF�JO�JU��*O�TVDI�B�DBTF
�PVS�XFMM�CFJOH�JT�JODSFBTFE�ɪ

0UIFSXJTF
�XIFO�XF�HFU�XIBU�XF�XBOU�BOE�BSF�EJTBQQPJOUFE
�UIF�IFEPOJTU�DBO�FYQMBJO�UIBU�XF�BSFɪ

MPXFS�JO�XFMM�CFJOH
�XIJMF�UIF�EFTJSF�TBUJTGBDUJPO�UIFPSJTU�BQQFBST�DPNNJUUFE�UP�UIF�DPODMVTJPO�UIBUɪ

���



ɪ

XF�BSF�IJHIFS�JO�XFMM�CFJOH
�FWFO�XIFO�XF�BSF�EJTBQQPJOUFE�BU�UIF�TBUJTGBDUJPO�PG�PVS�EFTJSFT� �*Oɪ��

NBOZ�XBZT
�UIF�EFCBUF�DPOEVDUFE�XJMM�CF�TJNJMBS�UP�UIF�POF�CFUXFFO�NPOJTUT�BOE�QMVSBMJTUT
�CVU�UIFɪ

DSJUFSJPO�GPS�TVDDFTT�XJUIJO�UIF�NPOJTU�DBNQ�JT�CFUUFS�EFGJOFE�UIBO�GPS�UIF�EFCBUF�CFUXFFO�QMVSBMJTUTɪ

BOE�NPOJTUT�ɪ ɫ

���$PODMVTJPOɫ

5IF�DPODMVTJPO�*�IBWF�OPX�TIPXO�JT�UIBU�*")�JT�BCMF�UP�IBOEMF�DBTFT�UZQJDBMMZ�UIPVHIUɪ

QSPCMFNBUJD�GPS�IFEPOJTN��$POTFRVFOUMZ
�*")�JT�B�TPQIJTUJDBUFE�NPOJTU�UIFPSZ�UIBU
�XIJMF�CFJOHɪ

TJNQMF
�JT�BMTP�FYQMBOBUPSJMZ�QPXFSGVM��'VSUIFSNPSF
�*�IBWF�HJWFO�SFBTPO�UP�UIJOL�UIBU�*")�DPNFTɪ

DMPTF�UP�B�SJWBM�QMBVTJCMF�QMVSBMJTU�UIFPSZ�JO�UFSNT�PG�FYQMBOBUPSZ�QPXFS��'JSTU�*�BSHVFE�UIBU�UIFɪ

QMVSBMJTUǠT�BQQFBM�UP�FYQMBOBUPSZ�QPXFS�JT�OPU�BT�QPUFOU�BT�UIFZ�UIJOL
�WJB�BQQFBM�UP�TUBUJTUJDBMɪ
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