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Abstract: During the last decade, a recurring question has been posed to members of The 
Church of Jesus Christ of Latter-day Saints; Is the church "changing?" In addition, it is asked,
Is there some effort on the part of the church leadership to have the church and its teachings, 
particularly those concerning Jesus Christ, become more acceptable to and thus more 
accepted by other Christians? The natural Latter-day Saint inclination is to react sharply that 
the church's doctrines concerning Jesus Christ are intact and even eternal, that doctrines of 
Joseph Smith's day and the doctrines of our own day are one and the same, that little of
consequence has been altered. 
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+PTFQI�4NJUI�T�$ISJTUPMPHZ��� 
"ѫFS�5XP�)VOESFE�:FBST 

3PCFSU�-��.JMMFU 

%VSJOH�UIF�MBTU�EFDBEF�B�SFDVSSJOH�RVFTUJPO�IBT�CFFO�QPTFE�UP� 
NFNCFST�PG�ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT��*T� 

UIF�DIVSDI�iDIBOHJOH u�*O�BEEJUJPO�JU�JT�BTLFE�*T�UIFSF�TPNF�FĒPSU� 
PO�UIF�QBSU�PG�DIVSDI�MFBEFSTIJQ�UP�IBWF�UIF�DIVSDI�BOE�JUT�UFBDIJOHT� 
QBSUJDVMBSMZ�UIPTF�DPODFSOJOH�+FTVT�$ISJTU�CFDPNF�NPSF�BDDFQUBCMF� 
UP�BOE�UIVT�NPSF�BDDFQUFE�CZ�PUIFS�$ISJTUJBOT �ѮF�OBUVSBM�-BUUFS� 
EBZ�4BJOU� JODMJOBUJPO�JT� UP�SFBDU�TIBSQMZ�UIBU� UIF�DIVSDI�T�EPDUSJOFT� 
DPODFSOJOH� +FTVT� $ISJTU� BSF� JOUBDU� BOE� FWFO� FUFSOBM� UIBU� UIF� EPD� 
USJOFT�PG�+PTFQI�4NJUI�T�EBZ�BOE�UIF�EPDUSJOFT�PG�PVS�PXO�EBZ�BSF�POF� 
BOE�UIF�TBNF�UIBU�MJUUMF�PG�DPOTFRVFODF�IBT�CFFO�BMUFSFE� 
� 5P�CF�TVSF�UIFTF�EPDUSJOFT�SFNBJO�JOUBDU�DIVSDI�MFBEFST�TJODF� 
UIF� EBZT� PG� +PTFQI� 4NJUI� IBWF� NBEF� TJHOJêDBOU� EPDUSJOBM� QSP� 
OPVODFNFOUT�BCPVU�+FTVT�$ISJTU�TVDI�BT�UIPTF� JO�iѮF�0SJHJO�PG� 
.BOu� JO�øĀ÷Āì�iѮF�'BUIFS�BOE�UIF�4POu� JO�øĀøýí� UIF�UXP�SFWFMB� 
UJPOT� 	POF�PG�XIJDI�XBT�HJWFO�UP�+PTFQI�4NJUI
�UIBU�XFSF�BEEFE�UP� 
UIF� DBOPO�PG� TDSJQUVSF� JO� øĀþý� OPX�%PDUSJOF� BOE�$PWFOBOUT� øúþ� 
BOE�øúÿ
�UIF�i4UBUFNFOU�PG�UIF�'JSTU�1SFTJEFODZ�PO�(PE�T�-PWF�GPS� 
"MM�.BOLJOE�JO�øĀþÿuî�BOE�iѮF�-JWJOH�$ISJTUu�JO�ù÷÷÷�ņ 
� 4UJMM�UPEBZ�UIF�CBTJD�EPDUSJOFT�GPVOE�JO�+PTFQI�4NJUI�T�PXO�XPSET� 
JO�UIF�SFWFMBUJPOT�HJWFO�UP�BOE�UISPVHI�IJN�BOE�JO�IJT�USBOTMBUJPOT�PG� 
BODJFOU�SFDPSET�SFNBJO�VOBMUFSFE��+FTVT�T�TVĒFSJOH�BOE�EFBUI�PO�UIF� 

���
 



��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

DSPTT�BOE�UIF�HSBDF�PG�(PE�IBWF�CFFO�UBVHIU�DPOTJTUFOUMZ�CZ�DIVSDI� 
MFBEFST�BOE�DBO�SFBEJMZ�CF� USBDFE�CBDL� UP� +PTFQI�4NJUI��8IBU�IBT� 
DIBOHFE�JO�UIF�MBTU�GFX�EFDBEFT�JT�UIF�FNQIBTJT�QMBDFE�VQPO�UIFTF� 
TVCKFDUT�BOE�VQPO�UIF�DIVSDI�T�CFMJFG� JO�$ISJTU��ѮJT�TIJѫ�IBT�CFFO� 
QBSUJDVMBSMZ�FWJEFOU�BT�UIF�HFOFSBM�DIVSDI�NFNCFSTIJQ�IBT�JODSFBTFE� 
JO� TDSJQUVSBM� VOEFSTUBOEJOH� BOE� BT� NFNCFST� BOE� MFBEFST� IBWF� 
SFTQPOEFE�UP�UIFJS�CFMJFGT�CFJOH�NJTVOEFSTUPPE�BOE�NJTSFQSFTFOUFE� 

+PTFQI�4NJUI�PO�UIF�%PDUSJOF�PG�$ISJTU 

� i(PE�JT�NZ�GSJFOEu�+PTFQI�XSPUF�UP�IJT�XJGF�&NNB�BU�B�EJēDVMU� 
UJNF��i*O�IJN�*�TIBMM�êOE�DPNGPSU��*�IBWF�HJWFO�NZ�MJGF�JOUP�IJT�IBOET�� 
*�BN�QSFQBSFE�UP�HP�BU�IJT�DBMM��*�EFTJSF�UP�CF�XJUI�$ISJTU��*�DPVOU�OPU� 
NZ�MJGF�EFBS�UP�NF�POMZ�UP�EP�IJT�XJMM�uŇ�"T�NVDI�BT�+PTFQI�4NJUI� 
CFMJFWFE�JO�MPWFE�BOE�DFOUFSFE�IJT�MJGF�BOE�UFBDIJOHT�JO�UIF�4BWJPS� 
BOE�IF�DFSUBJOMZ�EJE�POMZ�B�GFX�PG�IJT�TFSNPOT�EFBM�QSJODJQBMMZ�XJUI� 
+FTVT�$ISJTU�BOE�UIF�BUPOFNFOU��8IZ�XPVME�UIJT�CF�UIF�DBTF �'PS�POF� 
UIJOH�BMM�PG�UIF�TDSJQUVSFT�HJWFO�UP�UIF�DIVSDI�UISPVHI�+PTFQI�4NJUI� 
BSF�êMMFE�XJUI�QBTTBHFT�IBWJOH�UP�EP�XJUI�UIF�OBUVSF�PG�GBMMFO�IVNBO� 
JUZ�UIF�DIBSBDUFS�BOE�QPXFS�PG�+FTVT�UIF�EPDUSJOF�PG�TQJSJUVBM�SFCJSUI� 
BOE�UIF�NZSJBET�PG�CMFTTJOHT�UIBU�ëPX�GSPN�UIF�JOêOJUF�BUPOFNFOU� 
�  "T� *� IBWF� SFëFDUFE� PO� UIJT� GPS� ZFBST� JU� BQQFBST� UP�NF� UIBU� GPS� 
+PTFQI� 4NJUI� i+FTVT�$ISJTU� BOE� IJN� DSVDJêFEu� 	ø�$PSJOUIJBOT� ù�ù
� 
XBT�B�HJWFO�B� GVOEBNFOUBM�BOE� GPVOEBUJPOBM� USVUI� UIF�NFTTBHF�PG� 
NFTTBHFT�UIF�EPDUSJOF�PG�EPDUSJOFT��&WFSZUIJOH�FMTF�UIPVHI�TVQQMF� 
NFOUBSZ�XBT�TFDPOEBSZ��)F�EJE�OPU�GFFM�UIF�OFFE�UP�QSFBDI�FOEMFTT� 
TFSNPOT�PO�UIF�TVCKFDU�UIBU�VOEFSMBZ�FWFSZUIJOH�FMTF�IF�UBVHIU��'BJUI� 
SFQFOUBODF�CBQUJTN�UIF�TBDSBNFOU�PG�UIF�-PSE�T�4VQQFS�SFTVSSFDUJPO� 
KVEHNFOU�BOE�B�NZSJBE�PG�PUIFS�UIFPMPHJDBM�JTTVFT�IBWF�NFBOJOH�POMZ� 
CFDBVTF�PG�UIF�BUPOFNFOU��*�TVQQPTF�JU�XPVME�CF�TPNFXIBU�MJLF�IFBSJOH� 
B�QSFBDIFS�TUBOE�CFGPSF�B�MBSHF�DPOHSFHBUJPO�BOE�TBZ�i*�BN�B�#BQUJTU� 
QBTUPS��"OE�*�BN�BMTP�B�$ISJTUJBO�B�CFMJFWFS�JO�UIF�EJWJOJUZ�PG�+FTVT�PG� 
/B[BSFUI�u�ѮF�TFDPOE�TFOUFODF�UIPVHI�JOGPSNBUJWF�JT�HFOFSBMMZ�OPU� 
OFDFTTBSZ��$MFBSMZ�JG�UIF�NBO�JT�B�#BQUJTU�IF�JT�B�$ISJTUJBO��-JLFXJTF� 
+PTFQI�4NJUI�XBT�DPOWJODFE�UIBU�UIF�DFOUSBM�SPMF�PG�B�QSPQIFU�PG�(PE� 
XBT�UP�CFBS�UFTUJNPOZ�PG�+FTVT�TJODF�BT�+PIO�UIF�3FWFMBUPS�FYQMBJOFE� 
UIF�UFTUJNPOZ�PG�+FTVT�JT�UIF�TQJSJU�PG�QSPQIFDZ�	3FWFMBUJPO�øĀ�ø÷
�ň 
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1BTU�&NQIBTJT�VQPO�%JĒFSFODFT 

� 8IFO� UIF� 4BJOUT�NPWFE� GSPN� *MMJOPJT� UP� UIF�(SFBU� #BTJO� UIBU� 
NPWF�XBT�*�CFMJFWF�BT�NVDI�JEFPMPHJDBM�BT�JU�XBT�HFPHSBQIJDBM��-BUUFS� 
EBZ�4BJOU�QFPQMF�IBE�CFFO�JOTVMUFE�BDDPTUFE�BUUBDLFE�SPCCFE�QFS� 
TFDVUFE�BOE�NBSUZSFE�BOE�UIFJS�EFTJSF�XBT�UP�HFU�BXBZ�BOE�êOE�B� 
QMBDF�XIFSF�UIFZ�DPVME�UIJOL�BOE�BDU�BOE�XPSTIJQ�XJUIPVU�IJOESBODF� 
PS�JOUFSGFSFODF��0OF�DBO�GVMMZ�BQQSFDJBUF�XIZ�UIF�-BUUFS�EBZ�4BJOUT� 
XPVME�EFWFMPQ�BO�BUUJUVEF�UPXBSE�BMM�PUIFST�PG�iVT�WFSTVT�UIFNuŉ�BOE� 
CFHJO� UP� FSFDU� B� EPDUSJOBM� GPSUSFTT� UP� QSPUFDU� UIFNTFMWFT� GSPN� BOZ� 
JOWBEJOH�UIFPMPHJDBM�GPSDFT��*OEFFE�JU�TFFNT�UIBU�.PSNPOT�CFHBO�UP� 
GPDVT�NPSF�BOE�NPSF�VQPO�UIFJS�EJTUJODUJPOT� UIPTF�EPDUSJOBM�NBU� 
UFST�UIBU�XFSF�FJUIFS�TMJHIUMZ�PS�HSFBUMZ�EJĒFSFOU�GSPN�1SPUFTUBOU�BOE� 
$BUIPMJD�UFBDIJOHT� 
� ѮJT�LJOE�PG�EPDUSJOBM�EJBMFDUJD�DPOUJOVFE�XFMM�JOUP�UIF�UXFOUJFUI� 
DFOUVSZ��-FU�NF�JMMVTUSBUF�XJUI�B�QFSTPOBM�FYBNQMF��+VTU�CFGPSF�MFBWJOH� 
GPS� B�NJTTJPO� *� GPVOE�NZTFMG� SFBEJOH� BOE� UIJOLJOH� BCPVU� UIF� HPT� 
QFM�XJUI� B�CJU� PG� USFQJEBUJPO��"ѫFS� TQFOEJOH� TFWFSBM�EBZT�CSPXTJOH� 
UISPVHI�TPNF�PG�UIF�HSFBU�EPDUSJOBM�DIBQUFST�JO�UIF�#PPL�PG�.PSNPO� 
*�BQQSPBDIFE�NZ�GBUIFS�XJUI�B�RVFTUJPO�� 	*�OFFE�UP�BEE�BU�UIJT�QPJOU� 
UIBU�NZ�GBUIFS�IBE�HSPXO�VQ�JO�-PVJTJBOB�BT�B�NFNCFS�PG�ѮF�$IVSDI� 
PG� +FTVT�$ISJTU� PG� -BUUFS�EBZ� 4BJOUT� UBVHIU� TFNJOBSZ� UP� UIF� ZPVUI� 
GPS�NBOZ�ZFBST�BOE�LOFX�UIF�QSJODJQMFT�BOE�EPDUSJOFT�PG�UIF�HPTQFM� 
XFMM�
� *�BTLFE�i%BE�XIBU�EPFT� JU�NFBO�UP�CF�TBWFE�CZ�HSBDF u�)F� 
TUBSFE�BU�NF�GPS�B�NPNFOU�BOE�UIFO�TBJE�êSNMZ�i8F�EPO�U�CFMJFWF� 
JO� UIBU�u� *� SFTQPOEFE�XJUI� i8F�EPO�U�CFMJFWF� JO� JU �8IZ�OPU u�)F� 
QSPNQUMZ�BEEFE�i#FDBVTF�UIF�#BQUJTUT�EP�u 
� .Z�GBUIFS�T�TUBUFNFOU�TQFBLT�WPMVNFT��8F�IBE�HSPXO�VQ�JO�UIF� 
#JCMF�#FMU�XIFSF�XF�XFSF�TVSSPVOEFE�CZ�NBOZ�OPCMF�BOE�EFEJDBUFE� 
$ISJTUJBOT�XIP� MPWFE� UIF�-PSE� BOE�IBE� HJWFO� UIFJS� IFBSUT� UP�IJN�� 
0WFS�UIF�ZFBST�XF�IBE�XBUDIFE�TDPSFT�PG�SFWJWBMT�PO�UFMFWJTJPO�BOE� 
TQFOU�IPVST� MJTUFOJOH� UP� SBEJP�CSPBEDBTUT� JO�XIJDI� UIF�QBTUPS�IBE� 
BēSNFE�UIBU�TBMWBUJPO�DPNFT�iCZ�HSBDF�BMPOF�u�,OPXJOH�BT�IF�EJE� 
UIBU�-BUUFS�EBZ�4BJOUT�CFMJFWFE� JO� UIF�OFDFTTJUZ�PG�HPPE�XPSLT�NZ�  
GBUIFS�IBE�TJNQMZ�QVU�UIF�NBUUFS�UP�SFTU�CZ�TUBUJOH�UIBU�XF�CFMJFWFE� 
TPNFUIJOH�WFSZ�EJĒFSFOU�� 
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� 0OF�EPFT�OPU�USBWFM�WFSZ�GBS�JO�IJT�PS�IFS�TUVEZ�PG�UIF�/FX�5FTUB� 
NFOU�PS�UIF�#PPL�PG�.PSNPO�IPXFWFS�XJUIPVU�SFDPHOJ[JOH�UIF�DFO� 
USBM�BOE�TBWJOH�OFFE�UP�USVTU�JO�BOE�SFMZ�VQPO�UIF�NFSJUT�BOE�NFSDZ� 
BOE�HSBDF�PG�UIF�)PMZ�.FTTJBI��ѮBU�UFBDIJOH�JT�OPU�KVTU�GPVOE�JO�B� 
GFX�PCTDVSF�QBTTBHFT��JU�JT�UISPVHIPVU�IPMZ�XSJU�POF�PG�UIF�CVSEFOT� 
PG�TDSJQUVSF� 

4BNF�%PDUSJOFT�(SFBUFS�&NQIBTJT 

� 4FWFSBM�PG�UIF�EPDUSJOFT�DPODFSOJOH�$ISJTU�UIBU�BSF�GPVOE�JO�UIF� 
SFWFMBUJPOT�BOE�USBOTMBUJPOT�PG�+PTFQI�4NJUI�TFFN�UP�IBWF�SFDFJWFE� 
JODSFBTFE�FNQIBTJT� JO�SFDFOU�EFDBEFT��5XP�UIBU�IBWF�CFFO�QBSUJDV� 
MBSMZ�DPNNFOUFE�PO�CZ�$ISJTUJBO�PCTFSWFST�BSF�UIF�TBWJOH�FēDBDZ�PG� 
UIF�DSPTT�BOE�UIF�NBHOJêDFOU�HSBDF�PG�(PE�� 
� ѮF�$SPTT��0OF�PG�NZ�$ISJTUJBO� GSJFOET�BTLFE�NF�BCPVU�XIBU�  
IF�DBMMFE�PVS�iDIBOHJOH�WJFXT�PO�UIF�SPMF�PG�UIF�DSPTT�u�)F�TVHHFTUFE� 
UIBU� JG� B� HSPVQ� PG� POF� IVOESFE� -BUUFS�EBZ� 4BJOUT� IBE� CFFO� BTLFE� 
TPNF� ZFBST� BHP� UIF� RVFTUJPO� i8IFSF� EJE� UIF� BUPOFNFOU� PG� +FTVT� 
$ISJTU� UBLF� QMBDF u� QSPCBCMZ� FJHIUZ� UP� OJOFUZ� QFSTPOT�XPVME� IBWF� 
BOTXFSFE�i*O�UIF�(BSEFO�PG�(FUITFNBOF�u�*�UIJOL�IJT�BTTFTTNFOU�JT� 
QSPCBCMZ�BDDVSBUF��NPTU�.PSNPOT�XFSF�CSPVHIU�VQ�PO�UIF�JEFB�UIBU� 
XIJMF�UIF�1SPUFTUBOUT�BOE�$BUIPMJDT�UBVHIU�UIBU�UIF�BUPOFNFOU�UPPL� 
QMBDF�PO� UIF�DSPTT�PG�$BMWBSZ�-BUUFS�EBZ�4BJOUT�CFMJFWF� UIF�HSFBUFS� 
TVĒFSJOH�UPPL�QMBDF�JO�(FUITFNBOF��.Z�GSJFOE�TVHHFTUFE�UIBU�JG�UIBU� 
TBNF�RVFSZ�XFSF�QPTFE�UP�B�IVOESFE�.PSNPOT�UPEBZ�TJYUZ�UP�TFW� 
FOUZ�XPVME� BOTXFS� UIBU� UIF� BUPOFNFOU� UPPL� QMBDF� JO�(FUITFNBOF�  
BOE�PO�UIF�DSPTT�UIBU�XIBU�CFHBO�JO�UIF�(BSEFO�XBT�DVMNJOBUFE�DMJ� 
NBYFE�PO�(PMHPUIB��.Z�FYQFSJFODF�UFBDIJOH�IVOESFET�PG�TUVEFOUT�BU� 
#SJHIBN�:PVOH�6OJWFSTJUZ�DPSSPCPSBUFT�UIJT�USFOE� 
� /POFUIFMFTT�B�CSJFG�TVSWFZ�PG�TUBUFNFOUT�CZ�DIVSDI�MFBEFST�EFN� 
POTUSBUFT�UIBU�GSPN�UIF�EBZT�PG�+PTFQI�4NJUI�UIF�DSPTT�PG�$ISJTU�IBT� 
IFME�B�QSPNJOFOU�QMBDF�JO�UIF�GBJUI��*�XJMM�SFQSFTFOU�+PTFQI�CZ�QBTTBHFT� 
GSPN�UIF�#PPL�PG�.PSNPO�BOE�UIF�%PDUSJOF�BOE�$PWFOBOUT��/FQIJ� 
B�#PPL�PG�.PSNPO�QSPQIFU�GPSFTBX�TPNF�TJY�IVOESFE�ZFBST�CFGPSF� 
UIF�CJSUI�PG�UIF�4BWJPS�UIBU�+FTVT�XPVME�CF�iMJѫFE�VQ�VQPO�UIF�DSPTT�  
BOE� TMBJO� GPS� UIF� TJOT�PG� UIF�XPSMEu� 	ø�/FQIJ� øø�úú�� FNQIBTJT� BEEFE
�� 
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.VDI�MJLF�1BVM�+BDPC�JO�UIF�#PPL�PG�.PSNPO�DBMMFE�VQPO�UIF�GPM� 
MPXFST�PG� UIF�3FEFFNFS�UP�FYQFSJFODF�GPS� UIFNTFMWFT� UIF�QPXFS�PG� 
UIF�DSPTT��i8IFSFGPSF�XF�XPVME�UP�(PE�UIBU�XF�DPVME�QFSTVBEF�BMM� 
NFO�OPU� UP� SFCFM� BHBJOTU�(PE� UP� QSPWPLF� IJN� UP� BOHFS� CVU� UIBU� 
BMM�NFO�XPVME�CFMJFWF�JO�$ISJTU�BOE�WJFX�IJT�EFBUI�BOE�TVĒFS�IJT� 
DSPTT�BOE�CFBS�UIF�TIBNF�PG�UIF�XPSMEu� +BDPC�ø�ÿ��FNQIBTJT�BEEFE�� 
DPNQBSF�.PSPOJ�Ā�ùü
��/PUJDF�UIF�MBOHVBHF�PG�UIF�SJTFO�-PSE�UP�UIF� 
QFPQMF�PG�UIF�#PPL�PG�.PSNPO�� 

#FIPME� *� IBWF� HJWFO�VOUP� ZPV�NZ� HPTQFM� BOE� UIJT� JT� UIF� HPTQFM� 
XIJDI� *�IBWF�HJWFO�VOUP�ZPV�UIBU� *� DBNF� JOUP� UIF�XPSME� UP�EP� 
UIF�XJMM�PG�NZ�'BUIFS�CFDBVTF�NZ�'BUIFS�TFOU�NF��"OE�NZ�'BUIFS� 
TFOU�NF�UIBU�*�NJHIU�CF�MJѫFE�VQ�VQPO�UIF�DSPTT��BOE�BѫFS�UIBU�*�IBE� 
CFFO�MJѫFE�VQ�VQPO�UIF�DSPTT�UIBU�*�NJHIU�ESBX�BMM�NFO�VOUP�NF� 
UIBU�BT�*�IBWF�CFFO�MJѫFE�VQ�CZ�NFO�FWFO�TP�TIPVME�NFO�CF�MJѫFE� 
VQ�CZ�UIF�'BUIFS�UP�TUBOE�CFGPSF�NF�UP�CF�KVEHFE�PG�UIFJS�XPSLT� 
XIFUIFS�UIFZ�CF�HPPE�PS�XIFUIFS�UIFZ�CF�FWJM�� 	ú�/FQIJ�ùþ�øúmøû�� 
FNQIBTJT�BEEFE
 

� ѮF�UFTUJNPOZ�PG�UIF�%PDUSJOF�BOE�$PWFOBOUT�JT�UIBU�i+FTVT�XBT� 
DSVDJêFE�CZ� TJOGVM�NFO� GPS� UIF� TJOT� PG� UIF�XPSME� ZFB� GPS� UIF� SFNJT� 
TJPO�PG�TJOT�VOUP�UIF�DPOUSJUF�IFBSUu� 	%PDUSJOF�BOE�$PWFOBOUT�ùø�Ā�� 
FNQIBTJT�BEEFE
��i*�BN�+FTVT�$ISJTU�UIF�4PO�PG�(PEu�BOPUIFS�QBT� 
TBHF�CFHJOT� iXIP�XBT� DSVDJêFE� GPS� UIF� TJOT�PG� UIF�XPSME� FWFO� BT� 
NBOZ�BT�XJMM�CFMJFWF�PO�NZ�OBNF�UIBU�UIFZ�NBZ�CFDPNF�UIF�<DIJM� 
ESFO>�PG�(PE�FWFO�POF�JO�NF�BT�*�BN�POF�JO�UIF�'BUIFS�BT�UIF�'BUIFS� 
JT�POF� JO�NF� UIBU�XF�NBZ�CF�POFu� 	%PDUSJOF�BOE�$PWFOBOUT� úü�ù
 �� 
"U�UIF�TUBSU�PG�B�CSJFG�QBTTBHF�PO�WBSJPVT�TQJSJUVBM�HJѫT�B�SFWFMBUJPO� 
JO�UIF�%PDUSJOF�BOE�$PWFOBOUT�BēSNT�i5P�TPNF�JU�JT�HJWFO�CZ�UIF� 
)PMZ�(IPTU�UP�LOPX�UIBU�+FTVT�$ISJTU�JT�UIF�4PO�PG�(PE�BOE�UIBU�IF� 
XBT�DSVDJêFE�GPS�UIF�TJOT�PG�UIF�XPSME��5P�PUIFST�JU�JT�HJWFO�UP�CFMJFWF� 
PO� UIFJS� XPSET� UIBU� UIFZ� BMTP�NJHIU� IBWF� FUFSOBM� MJGF� JG� UIFZ� DPO� 
UJOVF�GBJUIGVMu� 	%PDUSJOF�BOE�$PWFOBOUT�ûý�øúmøû��FNQIBTJT�BEEFE
�� 
"EEJUJPOBMMZ�JU�JT�XSJUUFO�i#FIPME�*�UIF�-PSE�XIP�XBT�DSVDJêFE�GPS� 
UIF�TJOT�PG�UIF�XPSME�HJWF�VOUP�ZPV�B�DPNNBOENFOU�UIBU�ZPV�TIBMM� 
GPSTBLF�UIF�XPSMEu�	%PDUSJOF�BOE�$PWFOBOUT�üú�ù
� 
� *�IBWF�OPU�FWFO�CFHVO�UP�MJTU�UIF�TDPSFT�PG�QBTTBHFT�JO�UIF�#PPL� 
PG�.PSNPO�BOE�%PDUSJOF�BOE�$PWFOBOUT�UIBU�TQFBL�PG�UIF�WJUBM�OFFE� 



	

��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

GPS�$ISJTU�T�TVĒFSJOH�BOE�EFBUI��'PS�JU�XBT�OPU�KVTU�IJT�TVĒFSJOH�CVU� 
BMTP�IJT�EFBUI�PO�UIF�DSVFM�DSPTT�PG�$BMWBSZ�UIBU�XBT�BO�JOEJTQFOTBCMF� 
FMFNFOU�PG�UIF�BUPOJOH�TBDSJêDF��"T�.PSNPO�FYQMBJOFE�JO�UIF�#PPL� 
PG�.PSNPO�i/PX�"BSPO�CFHBO� UP�PQFO� UIF� TDSJQUVSFT�VOUP� UIFN� 
DPODFSOJOH�UIF�DPNJOH�PG�$ISJTU�BOE�BMTP�DPODFSOJOH�UIF�SFTVSSFD� 
UJPO�PG� UIF�EFBE� BOE� UIBU� UIFSF� DPVME�CF�OP� SFEFNQUJPO� GPS�NBO� 
LJOE�TBWF�JU�XFSF�UISPVHI�UIF�EFBUI�BOE�TVĒFSJOHT�PG�$ISJTU�BOE�UIF� 
BUPOFNFOU�PG�IJT�CMPPEu� 	"MNB�ùø�Ā��DPNQBSF�"MNB�ùù�øû
��*O�TIPSU� 
iIF�TVSFMZ�NVTU�EJF�UIBU�TBMWBUJPO�NBZ�DPNFu�	)FMBNBO�øû�øü
�Ŋ� 
� "EEFE� UP� BMM� UIF� TUBUFNFOUT� BCPVU� UIF� DSPTT� JT� UIJT� BCPVU� 
(FUITFNBOF�BT�EJDUBUFE�CZ�+PTFQI�4NJUI�� 

'PS� CFIPME� *� (PE� IBWF� TVĒFSFE� UIFTF� UIJOHT� GPS� BMM� UIBU� UIFZ� 
NJHIU�OPU�TVĒFS�JG�UIFZ�XPVME�SFQFOU��CVU�JG�UIFZ�XPVME�OPU�SFQFOU� 
UIFZ�NVTU� TVĒFS� FWFO� BT� *��XIJDI� TVĒFSJOH� DBVTFE�NZTFMG� FWFO� 
(PE�UIF�HSFBUFTU�PG�BMM�UP�USFNCMF�CFDBVTF�PG�QBJO�BOE�UP�CMFFE�BU� 
FWFSZ�QPSF�BOE�UP�TVĒFS�CPUI�CPEZ�BOE�TQJSJU�BOE�XPVME�UIBU�*� 
NJHIU�OPU�ESJOL�UIF�CJUUFS�DVQ�BOE�TISJOL�OFWFSUIFMFTT�HMPSZ�CF� 
UP�UIF�'BUIFS�BOE�*�QBSUPPL�BOE�êOJTIFE�NZ�QSFQBSBUJPOT�VOUP�UIF� 
DIJMESFO�PG�NFO��	%PDUSJOF�BOE�$PWFOBOUT�øĀ�øýmøĀ
 

� ѮF�GPMMPXJOH�TFSJFT�PG�TUBUFNFOUT�TIPXT�IPX�CPUI�(FUITFNBOF� 
BOE�UIF�DSPTT�BSF�NFOUJPOFE�TPNFUJNFT�TFQBSBUFMZ�BOE�TPNFUJNFT� 
UPHFUIFS�CZ�DIVSDI�MFBEFST�GSPN�+PTFQI�4NJUI�T�EBZ�UP�UIF�QSFTFOU�� 
+PIO�5BZMPS�UIF�UIJSE�QSFTJEFOU�PG�UIF�DIVSDI�TUBUFE�iѮF�QMBO�UIF� 
BSSBOHFNFOU� UIF�BHSFFNFOU� UIF�DPWFOBOU�XBT�NBEF�FOUFSFE� JOUP� 
BOE�BDDFQUFE�CFGPSF�UIF�GPVOEBUJPO�PG�UIF�XPSME��JU�XBT�QSFêHVSFE�CZ� 
TBDSJêDFT�BOE�XBT�DBSSJFE�PVU�BOE�DPOTVNNBUFE�PO�UIF�DSPTT�uŋ 
� *O� +VOF� øÿÿÿ�8JMGPSE�8PPESVĒ� +PTFQI� '�� 4NJUI� BOE� .PTFT� 
ѮBUDIFS� UIF�HFOFSBM� TVQFSJOUFOEFODZ�PG� UIF�:PVOH�.FO�T�.VUVBM� 
*NQSPWFNFOU�"TTPDJBUJPO
�XSPUF� i"MPOF�XIJMF� USFBEJOH� UIF�XJOF� 
QSFTT�PG�UIF�XSBUI�PG�EFWJMT�BOE�NFO�<$ISJTU>�HBJOFE�UIF�LFZT�PG�EFBUI� 
IFMM�BOE�UIF�HSBWF�u�ѮFTF�LFZT�iXFSF�GPSHFEu�UIFZ�BEEFE�XIJMF�$ISJTU� 
QSBZFE�JO�(FUITFNBOF�FOEVSFE�UIF�BDUT�PG�NBMJDF�UIBU�GPMMPXFE�BOE� 
TVĒFSFE�UIF�BHPOZ�PG�UIF�DSPTT�ìŅ� 
� (FPSHF� 2�� $BOOPO� DPVOTFMPS� JO� UIF� 'JSTU� 1SFTJEFODZ� PG� UIF� 
DIVSDI� TUSFTTFE� JO� øÿĀĀ� UIBU� iTP�FĒFDUVBMMZ�BOE�QFSNBOFOUMZ�EPFT� 
UIF�-PSE�XJTI�UP�JNQSFTT�UIF�SFNFNCSBODF�PG�UIBU�HSFBU�TBDSJêDF�BU� 



	

+PTFQI�4NJUI�T�$ISJTUPMPHZ ���
 

$BMWBSZ�PO�PVS�NFNPSJFT� UIBU�)F�QFSNJUT�VT�BMM� UP�QBSUBLF�PG� UIF� 
FNCMFNT�UIF�CSFBE�BOE�XJOF�uìì 
� +PTFQI� '�� 4NJUI� QSFTJEFOU� PG� UIF� DIVSDI� GSPN� øĀ÷ø� UP� øĀøÿ� 
SFNJOEFE�VT�UIBU�iIBWJOH�CFFO�CPSO�BOFX�XIJDI�JT�UIF�QVUUJOH�BXBZ� 
PG�UIF�PME�NBO�TJO�BOE�QVUUJOH�PO�PG�UIF�NBO�$ISJTU�+FTVT�XF�IBWF� 
CFDPNF� TPMEJFST� PG� UIF� $SPTT� IBWJOH� FOMJTUFE� VOEFS� UIF� CBOOFS� PG� 
+FIPWBI�GPS�UJNF�BOE�GPS�FUFSOJUZ�uìí�1SFTJEFOU�4NJUI�XBT�UBVHIU�JO� 
IJT�øĀøÿ�WJTJPO�PG�UIF�SFEFNQUJPO�PG�UIF�EFBE�UIBU�TBMWBUJPO�IBT�CFFO� 
iXSPVHIU� UISPVHI� UIF� TBDSJêDF� PG� UIF� 4PO� PG� (PE� VQPO� UIF� DSPTTu� 
	%PDUSJOF�BOE�$PWFOBOUT�øúÿ�úü
� 
� (FPSHF�'��3JDIBSET�BO�BQPTUMF�PG�UIF�DIVSDI�TUBUFE�JO�øĀøû�i8F� 
SFBE�JO�UIF�#PPL�PG�.PSNPO� .PTJBI�ú�þ
�B�QSFEJDUJPO�PG�UIF�DPN� 
JOH�PG�UIF�-PSE�JO�UIF�NFSJEJBO�PG�UJNF�BOE�IPX�IF�XPVME�TVĒFS�GPS� 
UIF�TJOT�PG�UIF�QFPQMF��A'PS�CFIPME�CMPPE�DPNFUI�GSPN�FWFSZ�QPSF�TP� 
HSFBU�TIBMM�CF�IJT�BOHVJTI�GPS�UIF�XJDLFEOFTT�BOE�UIF�BCPNJOBUJPOT� 
PG�IJT�QFPQMF���*U�XBT�JO�UIF�(BSEFO�PG�(FUITFNBOF�UIBU�UIJT�QSPQIFDZ� 
XBT�GVMêMMFE�uìî 
� *O�øĀùø�3VEHFS�$MBXTPO�DPVOTFMPS�UP�1SFTJEFOU�)FCFS�+��(SBOU� 
EFDMBSFE� UIBU� iUIF� BUPOFNFOU�NBEF� VQPO�.PVOU�$BMWBSZ�XBT� UIF�  
TVQSFNF�TBDSJêDF�FWFS�NBEF�JO�BMM�UIF�XPSME�uìņ�*O�UIFJS�øĀùø�$ISJTUNBT� 
FQJTUMF�IF�BOE�UIF�PUIFS�NFNCFST�PG�UIF�'JSTU�1SFTJEFODZ�BHBJO�UFT� 
UJêFE� UP� UIF� FēDBDZ� PG�$ISJTU�T� TVĒFSJOH� PO� UIF� DSPTT�� i)F�XIPTF� 
NPSUBM�CJSUI�JO�UIF�.BOHFS�PG�#FUIMFIFN�UIF�XPSME�DFMFCSBUFT�BU�UIJT� 
GFTUJWF�TFBTPO�JT�JOEFFE�UIF�4PO�PG�(PE�BOE�UIF�4BWJPS�PG�NBOLJOE� 
UISPVHI�UIF�BUPOFNFOU�XSPVHIU�PVU�PO�UIF�$SPTT�PG�$BMWBSZ�uìŇ 
� $IVSDI�MFBEFS�#��)��3PCFSUT�FYQMBJOFE��i*G�JU�CF�USVF�BOE�JU�JT� 
UIBU�NFO�WBMVF� UIJOHT� JO�QSPQPSUJPO� UP�XIBU� UIFZ� DPTU� UIFO�IPX� 
EFBS� UP� UIFN�NVTU� CF� UIF�"UPOFNFOU� TJODF� JU� DPTU� UIF�$ISJTU� TP� 
NVDI� JO� TVĒFSJOH� UIBU� IF�NBZ� CF� TBJE� UP� IBWF� CFFO� CBQUJ[FE� CZ� 
CMPPE�TXFBU� JO�(FUITFNBOF� CFGPSF� IF� SFBDIFE� UIF� DMJNBY� PG� IJT� 
QBTTJPO�PO�$BMWBSZ�uìň 
� *O� B� øĀüù� HFOFSBM� DPOGFSFODF� UBML� +PTFQI� -�� 8JSUIMJO� QSFTJE� 
JOH�CJTIPQ�PG�UIF�DIVSDI�EJTDVTTFE�XIBU�JU�NFBOT�iUP�UBLF�VQPO�POF� 
UIF�OBNF�PG�+FTVT�$ISJTU�u�0OF�SFRVJSFNFOU�XBT�UIBU�B�QFSTPO�NVTU� 
iSFNFNCFS�UIF�HSFBU�TBDSJêDF�UIBU�<$ISJTU>�NBEF�VQPO�$BMWBSZ�T�IJMM�uìŉ 



��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

� #SVDF�3��.D$POLJF�BO�BQPTUMF�PG� UIF�DIVSDI�NPWJOHMZ�BSUJDV� 
MBUFE�JO�øĀÿü�UIF�SFMBUJPOTIJQ�CFUXFFO�(FUITFNBOF�BOE�$BMWBSZ��iѮF� 
DSPTT�XBT�SBJTFE�UIBU�BMM�NJHIU�TFF�BOE�HBQF�BOE�DVSTF�BOE�EFSJEF�������� 
ѮFSF�XBT�B�NJHIUZ�TUPSN�BT�UIPVHI�UIF�WFSZ�(PE�PG�/BUVSF�XBT�JO� 
BHPOZ��"OE� USVMZ�IF�XBT� GPS�XIJMF�IF�XBT�IBOHJOH�PO� UIF�DSPTT� GPS� 
BOPUIFS� UISFF�IPVST� GSPN�OPPO� UP�ú�÷÷�1�.��BMM� UIF� JOêOJUF�BHPOJFT� 
BOE�NFSDJMFTT�QBJOT�PG�(FUITFNBOF�SFDVSSFE�uìŊ 
� &[SB� 5Bѫ� #FOTPO� QSFTJEFOU� PG� UIF� DIVSDI� GSPN� øĀÿü� UP� øĀĀû� 
MBVEFE�UIF�SFEFFNJOH� MPWF�NBOJGFTU� JO�CPUI�TJUFT��i*O�(FUITFNBOF� 
BOE�PO�$BMWBSZ�)F�<$ISJTU>�XPSLFE�PVU�UIF�JOêOJUF�BOE�FUFSOBM�BUPOF� 
NFOU��*U�XBT�UIF�HSFBUFTU�TJOHMF�BDU�PG�MPWF�JO�SFDPSEFE�IJTUPSZ�uìŋ� 
� "U� UIF� øĀĀý� 'JSTU� 1SFTJEFODZ� $ISJTUNBT� %FWPUJPOBM� 1SFTJEFOU� 
(PSEPO�#��)JODLMFZ� TUBUFE� UIBU� iXF�IPOPS�)JT� CJSUI�� #VU�XJUIPVU� 
)JT�EFBUI�UIBU�CJSUI�XPVME�IBWF�CFFO�CVU�POF�NPSF�CJSUI��*U�XBT�UIF� 
SFEFNQUJPO�XIJDI�)F�XPSLFE�PVU�JO�UIF�(BSEFO�PG�(FUITFNBOF�BOE� 
VQPO�UIF�DSPTT�PG�$BMWBSZ�XIJDI�NBEF�)JT�HJѫ�JNNPSUBM�VOJWFSTBM� 
BOE�FWFSMBTUJOH�uíŅ� 
� ѮF� BCPWF� TUBUFNFOUT� FWJEFODF� UIBU� -BUUFS�EBZ� 4BJOUT� GSPN� 
UIF� UJNF�PG� +PTFQI�4NJUI�IBWF� UBVHIU� UIBU�$ISJTU�T� TVĒFSJOH� JO� UIF� 
(BSEFO�PG�(FUITFNBOF�BOE�IJT�TVĒFSJOH�BOE�EFBUI�PO�UIF�DSPTT�PG� 
$BMWBSZ�XFSF�CPUI�OFDFTTBSZ�JO�BDDPNQMJTIJOH�IJT�PWFSBSDIJOH�NJT� 
TJPO�UP�NBLF�B�TVCTUJUVUJPOBSZ�PĒFSJOH�JO�CFIBMG�PG�BMM�UIPTF�XIP� 
XPVME�BDDFQU�IJN�BOE�IJT�HPTQFM� 
� ѮF�(SBDF�PG�(PE��.PTU�PCTFSWFST�XPVME�BHSFF� UIBU� UIF�-BUUFS� 
EBZ�4BJOUT�TFFN�UP�CF�GPDVTJOH�NPSF�BOE�NPSF�BT�B�DIVSDI�VQPO�UIPTF� 
TDSJQUVSBM�QBTTBHFT� UIBU�IJHIMJHIU� UIF�SFBMJUZ�PG�NBO�T�XFBLOFTT�BOE� 
NPSUBM�MJNJUBUJPOT�XIJMF�BU�UIF�TBNF�UJNF�BUUFOEJOH�UP�(PE�T�JOêOJUF� 
BOE�FWFS�BWBJMBCMF�QPXFS�UP�MJѫ�UP�MJCFSBUF�UP�MJHIUFO�PVS�CVSEFOT�BOE� 
UP�DIBOHF�PVS�OBUVSF��"T�DIVSDI�MFBEFS�#SVDF�$��)BGFO�QPJOUFE�PVU� 
i*O�SFDFOU�ZFBST�XF�-BUUFS�EBZ�4BJOUT�IBWF�CFFO�UFBDIJOH�TJOHJOH�BOE� 
UFTUJGZJOH�NVDI�NPSF�BCPVU�UIF�4BWJPS�+FTVT�$ISJTU��*�SFKPJDF�UIBU�XF� 
BSF�SFKPJDJOH�NPSF��"T�XF�AUBML�<NPSF>�PG�$ISJTU�� 	ù�/FQIJ�ùü�ùý
�UIF� 
HPTQFM�T�EPDUSJOBM�GVMMOFTT�XJMM�DPNF�PVU�PG�PCTDVSJUZ�uíì� 
� "MUIPVHI�XF�BSF�iSFKPJDJOH�NPSFu�JO�B�TUSJDU�TFOTF�OPUIJOH�JO�UIF� 
-BUUFS�EBZ�4BJOU�EPDUSJOF�PG�$ISJTU�IBT�DIBOHFE�JO�UIF�MBTU�øþü�ZFBST�� 
ѮF� GPMMPXJOH� BSF� FYBNQMFT� PG� XPSET� UIBU� DBNF� UISPVHI� PS� GSPN�  
+PTFQI�4NJUI� 



+PTFQI�4NJUI�T�$ISJTUPMPHZ ���
 

ѮF�4QJSJU�JT�UIF�TBNF�ZFTUFSEBZ�UPEBZ�BOE�GPSFWFS��"OE�UIF�XBZ�JT� 
QSFQBSFE�GSPN�UIF�GBMM�PG�NBO�BOE�TBMWBUJPO�JT�GSFF��	ù�/FQIJ�ù�û
 

8IFSFGPSF�IPX�HSFBU�UIF�JNQPSUBODF�UP�NBLF�UIFTF�UIJOHT�LOPXO� 
VOUP�UIF�JOIBCJUBOUT�PG�UIF�FBSUI�UIBU�UIFZ�NBZ�LOPX�UIBU�UIFSF�JT� 
OP�ëFTI�UIBU�DBO�EXFMM�JO�UIF�QSFTFODF�PG�(PE�TBWF�JU�CF�UISPVHI�UIF� 
NFSJUT�BOE�NFSDZ�BOE�HSBDF�PG�UIF�)PMZ�.FTTJBI��	ù�/FQIJ�ù�ÿ
 

8IFSFGPSF�NZ�CFMPWFE�CSFUISFO�SFDPODJMF�ZPVSTFMWFT�UP�UIF�XJMM�PG� 
(PE�BOE�OPU�UP�UIF�XJMM�PG�UIF�EFWJM�BOE�UIF�ëFTI��BOE�SFNFNCFS� 
BѫFS�ZF�BSF�SFDPODJMFE�VOUP�(PE�UIBU�JU�JT�POMZ�JO�BOE�UISPVHI�UIF� 
HSBDF�PG�(PE�UIBU�ZF�BSF�TBWFE��	ù�/FQIJ�ø÷�ùû
 

"OE�OPX�NZ�CFMPWFE�CSFUISFO�BѫFS�ZF�IBWF�HPUUFO�JOUP�UIJT�TUSBJU� 
BOE�OBSSPX�QBUI� *�XPVME� BTL� JG� BMM� JT� EPOF �#FIPME� *� TBZ�VOUP� 
ZPV�/BZ��GPS�ZF�IBWF�OPU�DPNF�UIVT�GBS�TBWF�JU�XFSF�CZ�UIF�XPSE�PG� 
$ISJTU�XJUI�VOTIBLFO�GBJUI�JO�IJN�SFMZJOH�XIPMMZ�VQPO�UIF�NFSJUT� 
PG�IJN�XIP�JT�NJHIUZ�UP�TBWF�� 	ù�/FQIJ�úø�øĀ��TFF�BMTP�"MNB�ùû�ø÷� 
)FMBNBO�øû�øú�.PSPOJ�ý�û�BOE�%PDUSJOF�BOE�$PWFOBOUT�ú�ù÷
 

"OE� JG�ZPV�LFFQ�NZ�DPNNBOENFOUT�BOE�FOEVSF� UP� UIF�FOE�ZPV� 
TIBMM�IBWF�FUFSOBM�MJGF�XIJDI�HJѫ�JT�UIF�HSFBUFTU�PG�BMM�UIF�HJѫT�PG�(PE�� 
	%PDUSJOF�BOE�$PWFOBOUT�øû�þ��TFF�BMTP�%PDUSJOF�BOE�$PWFOBOUT�ý�øú
� 

ѮF�GVOEBNFOUBM�QSJODJQMFT�PG�PVS�SFMJHJPO�BSF�UIF�UFTUJNPOZ�PG�UIF� 
"QPTUMFT�BOE�1SPQIFUT�DPODFSOJOH�+FTVT�$ISJTU�UIBU�)F�EJFE�XBT� 
CVSJFE� BOE� SPTF� BHBJO� UIF� UIJSE�EBZ� BOE�BTDFOEFE� JOUP�IFBWFO�� 
BOE�BMM�PUIFS�UIJOHT�XIJDI�QFSUBJO�UP�PVS�SFMJHJPO�BSF�POMZ�BQQFOE� 
BHFT�UP�JU�íí 

� 0OF� IVOESFE� BOE� UIJSUZ�OJOF� ZFBST� BѫFS� +PTFQI� 4NJUI� FMBCP� 
SBUFE�PO�UIF�DFOUSBMJUZ�PG�+FTVT�$ISJTU�POF�PG�IJT�BQPTUPMJD�TVDDFTTPST� 
#PZE�,��1BDLFS�QVU�JU�UIJT�XBZ��iѮSPVHI�)JN�<$ISJTU>�NFSDZ�DBO� 
CF�GVMMZ�FYUFOEFE�UP�FBDI�PG�VT�XJUIPVU�PĒFOEJOH�UIF�FUFSOBM�MBX�PG� 
KVTUJDF��ѮJT�USVUIu�1BDLFS�DPOUJOVFE�iJT�UIF�WFSZ�SPPU�PG�$ISJTUJBO� 
EPDUSJOF��:PV�NBZ�LOPX�NVDI�BCPVU�UIF�HPTQFM�BT�JU�CSBODIFT�PVU� 
GSPN�UIFSF�CVU�JG�ZPV�POMZ�LOPX�UIF�CSBODIFT�BOE�UIPTF�CSBODIFT�EP� 
OPU�UPVDI�UIBU�SPPU�JG�UIFZ�IBWF�CFFO�DVU�GSFF�GSPN�UIBU�USVUI�UIFSF� 
XJMM�CF�OP�MJGF�OPS�TVCTUBODF�OPS�SFEFNQUJPO�JO�UIFN�uíî 
� *O� BEEJUJPO� OPUJDF� UIF� GPMMPXJOH� SFQSFTFOUBUJWF� TUBUFNFOUT� CZ� 
PUIFS� DIVSDI� MFBEFST� UISPVHI� UIF� ZFBST� PO� UIF� WJUBM�NBUUFS� PG� UIF� 
HSBDF�PG�(PE�íņ 



	

��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

� +PTFQI� 4NJUI�T� TVDDFTTPS� #SJHIBN� :PVOH� EFDMBSFE� JO� UZQJDBM� 
GPSDFGVM�GBTIJPO� 

*U�SFRVJSFT�BMM�UIF�BUPOFNFOU�PG�$ISJTU�UIF�NFSDZ�PG�UIF�'BUIFS�UIF� 
QJUZ�PG�BOHFMT�BOE�UIF�HSBDF�PG�UIF�-PSE�+FTVT�$ISJTU�UP�CF�XJUI�VT� 
BMXBZT�BOE�UIFO�UP�EP�UIF�WFSZ�CFTU�XF�QPTTJCMZ�DBO�UP�HFU�SJE�PG� 
UIJT�TJO�XJUIJO�VT�TP�UIBU�XF�NBZ�FTDBQF�GSPN�UIJT�XPSME�JOUP�UIF� 
DFMFTUJBM�LJOHEPN�íŇ 

ѮFSF�BSF�OP�QFSTPOT�XJUIPVU�FWJM�QBTTJPOT�UP�FNCJUUFS�UIFJS�MJWFT�� 
.BOLJOE�BSF�SFWFOHFGVM�QBTTJPOBUF�IBUFGVM�BOE�EFWJMJTI�JO�UIFJS� 
EJTQPTJUJPOT��ѮJT�XF�JOIFSJU�UISPVHI�UIF�GBMM�BOE�UIF�HSBDF�PG�(PE� 
JT�EFTJHOFE�UP�FOBCMF�VT�UP�PWFSDPNF�JU�íň 

*O�BOE�PG�PVSTFMWFT�XF�IBWF�OP�QPXFS�UP�DPOUSPM�PVS�PXO�NJOET� 
BOE�QBTTJPOT��CVU�UIF�HSBDF�PG�(PE�JT�TVēDJFOU�UP�HJWF�VT�QFSGFDU� 
WJDUPSZ�íŉ 

"MM�XJMM�IBWF� UP�DPNF� UP� UIF�-PSE�BOE�CF� TBODUJêFE� UISPVHI� UIF�  
HSBDF�PG�$ISJTU�CZ�GBJUI�JO�IJT�OBNF��XJUIPVU�UIJT�*�BN�IBQQZ�UP� 
TBZ�UIBU�OPOF�DBO�CF�QVSJêFE�TBODUJêFE�BOE�QSFQBSFE�UP�JOIFSJU� 
FUFSOBM�HMPSZ�íŊ 

� 1SFTJEFOU�+PTFQI�'��4NJUI�EJTDPVSTFE�PO�UIF�SFMBUJPOTIJQ�CFUXFFO� 
HSBDF�BOE�SFWFMBUJPO��i/PUXJUITUBOEJOH�PVS�NBOZ�XFBLOFTTFT�JNQFS� 
GFDUJPOT�BOE�GPMMJFT�UIF�-PSE�TUJMM�DPOUJOVFT�)JT�NFSDZ�NBOJGFTUT�)JT� 
HSBDF�BOE�JNQBSUT�VOUP�VT�)JT�)PMZ�4QJSJU�UIBU�PVS�NJOET�NBZ�CF� 
JMMVNJOBUFE�CZ�UIF�MJHIU�PG�SFWFMBUJPO�uíŋ 
� 8JTIJOH�BMM�UP�QBSUBLF�PG�UIF�HSBDF�PG�(PE�)FCFS�+��(SBOU�QSFTJ� 
EFOU�PG� UIF�DIVSDI� GSPN�øĀøÿ� UP� øĀûü� FOUSFBUFE� i8F�DBMM�VQPO�BMM� 
NFO� UP� DPNF�VOUP�IJN� <$ISJTU>� UIBU� UISPVHI�IJT� HSBDF� UIFZ�NBZ� 
BUUBJO�UP�FUFSOBM�MJGF�BOE�BO�JOIFSJUBODF�XJUI�IJN�JO�UIF�LJOHEPN�PG� 
IJT�'BUIFS�uîŅ 
� i*�BN�OPU�VONJOEGVMu�BDLOPXMFEHFE�%BWJE�0��.D,BZ�QSFTJEFOU� 
PG�UIF�DIVSDI�GSPN�øĀüø�UP�øĀþ÷�iPG�UIF�TDSJQUVSF�UIBU�EFDMBSFT�A'PS�CZ� 
HSBDF�BSF�ZF�TBWFE�UISPVHI�GBJUI��BOE�UIBU�OPU�PG�ZPVSTFMWFT��JU�JT�UIF� 
HJѫ�PG�(PE��� &QIFTJBOT�ù�ÿ�
�ѮBU�JT�BCTPMVUFMZ�USVF�GPS�NBO�JO�IJT� 
UBLJOH�VQPO�IJNTFMG�NPSUBMJUZ�XBT�JNQPUFOU�UP�TBWF�IJNTFMG�uîì 
� +PTFQI� 'JFMEJOH� 4NJUI� BNPOH� PUIFST� OPUFE� UIF� EJĒFSFODFT� 
CFUXFFO�NPSUBM�CFJOHT�BOE�+FTVT�$ISJTU�UIBU�SFRVJSF�VT�UP�SFMZ�VQPO� 
HSBDF��)F�HBWF�UIJT�FYQMBOBUJPO�XIJMF�BO�BQPTUMF�� 



+PTFQI�4NJUI�T�$ISJTUPMPHZ ���
 

ѮFSF� JT� B�EJĒFSFODF�CFUXFFO� UIF�-PSE� +FTVT�$ISJTU� BOE� UIF� SFTU� 
PG�NBOLJOE��8F�IBWF�OP�MJGF�JO�PVSTFMWFT�GPS�OP�QPXFS�IBT�CFFO� 
HJWFO�VOUP�VT�UP�MBZ�EPXO�PVS�MJWFT�BOE�UBLF�UIFN�BHBJO��ѮBU�JT� 
CFZPOE�PVS�QPXFS�BOE�TP�CFJOH�TVCKFDU�UP�EFBUI�BOE�CFJOH�TJO� 
OFST�GPS�XF� BSF� BMM� USBOTHSFTTPST�PG� UIF� MBX� UP� TPNF� FYUFOU�OP� 
NBUUFS�IPX�HPPE�XF�IBWF�USJFE�UP�CF�XF�BSF�UIFSFGPSF�VOBCMF�JO� 
BOE�PG�PVSTFMWFT�UP�SFDFJWF�SFEFNQUJPO�GSPN�PVS�TJOT�CZ�BOZ�BDU�PG� 
PVS�PXO� 
� ѮJT� JT� UIF� HSBDF� UIBU� 1BVM� XBT� UFBDIJOH��ѮFSFGPSF� JU� JT� CZ� 
UIF�HSBDF�PG�+FTVT�$ISJTU�UIBU�XF�BSF�TBWFE��"OE�IBE�IF�OPU�DPNF� 
JOUP�UIF�XPSME�BOE�MBJE�EPXO�IJT�MJGF�UIBU�IF�NJHIU�UBLF�JU�BHBJO� 
PS�BT�IF�TBJE�JO�BOPUIFS�QMBDF�UP�HJWF�VT�MJGF�UIBU�XF�NBZ�IBWF�JU� 
NPSF�BCVOEBOUMZ�XF�XPVME�TUJMM�CF�TVCKFDU�UP�EFBUI�BOE�CF�JO�PVS� 
TJOT��������4P�XF�BSF�TBWFE�CZ�HSBDF�BOE�UIBU�OPU�PG�PVSTFMWFT��*U�JT�UIF� 
HJѫ�PG�(PE�îí 

� ѮFO�JO�DPOUFNQPSBSZ�UJNFT�%BMMJO�)��0BLT�B�DVSSFOU�BQPTUMF�PG� 
UIF�DIVSDI�SFNBSLFE�PO�UIF�JOTVēDJFODZ�PG�XPSLT�UP�TBWF�FWFO�UIF� 
CFTU�PG�VT�� 

.FO�BOE�XPNFO�VORVFTUJPOBCMZ�IBWF�JNQSFTTJWF�QPXFST�BOE�DBO� 
CSJOH� UP�QBTT�HSFBU� UIJOHT��#VU�BѫFS�BMM�PVS�PCFEJFODF�BOE�HPPE� 
XPSLT�XF�DBOOPU�CF�TBWFE�GSPN�EFBUI�PS� UIF�FĒFDUT�PG�PVS� JOEJ� 
WJEVBM�TJOT�XJUIPVU�UIF�HSBDF�FYUFOEFE�CZ�UIF�BUPOFNFOU�PG�+FTVT� 
$ISJTU��������*O�PUIFS�XPSET�TBMWBUJPO�EPFT�OPU�DPNF�TJNQMZ�CZ�LFFQ� 
JOH�UIF�DPNNBOENFOUT��������&WFO�UIPTF�XIP�USZ�UP�PCFZ�BOE�TFSWF� 
(PE�XJUI�BMM� UIFJS�IFBSU�NJHIU�NJOE�BOE�TUSFOHUI�BSF�VOQSPêU� 
BCMF�TFSWBOUT�	.PTJBI�ù�ùø
��.BO�DBOOPU�FBSO�IJT�PXO�TBMWBUJPO�îî 

� *U�JT�TP�FBTZ�UP�BMMPX�UIF�UIFPMPHJDBM�QFOEVMVN�UP�TXJOH�GSPN� 
POF�FOE�UP�UIF�PUIFS�UP�TXJOH�GSPN�SFMJHJPVT�MFHBMJTN�PO�UIF�POF� 
IBOE� UP� QSPëJHBUF� MJCFSUBSJBOJTN� PO� UIF� PUIFS�� *O� UIF� #PPL� PG� 
.PSNPO�BOE�%PDUSJOF�BOE�$PWFOBOUT� JT� GPVOE�B�NPSF�CBMBODFE� 
BQQSPBDI�UP�HSBDF�BOE�XPSLT��ѮF�HPTQFM�PG�+FTVT�$ISJTU�JT�JO�GBDU� 
B� HPTQFM� DPWFOBOU� B� UXP�XBZ� BHSFFNFOU� CFUXFFO�(PE� BOE�NBO�� 
0O�IJT�QBSU�(PE�BHSFFT� UP�EP�GPS�VT�XIBU�XF�DPVME�OFWFS�EP�GPS� 
PVSTFMWFT�GPSHJWF�PVS�TJOT�DMFBOTF�PVS�OBUVSF�QVSJGZ�PVS�IFBSUT� 
SBJTF�VT�GSPN�UIF�EFBE�BOE�HMPSJGZ�VT�IFSFBѫFS��8F�BHSFF�PO�UIF� 
PUIFS�IBOE�UP�EP�UIBU�XIJDI�XF�DBO�EP�OBNFMZ�UP�FYFSDJTF�GBJUI�JO� 
+FTVT�$ISJTU�UP�IBWF�UPUBM�USVTU�DPNQMFUF�DPOêEFODF�BOE�B�SFBEZ� 



 

	

��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

SFMJBODF�VQPO�IJN��'VSUIFS�USVF�GBJUI�BMXBZT�SFTVMUT�JO�GBJUIGVMOFTT� 
JO�PCFEJFODF� JO�HPPE�XPSLT��*U�NBZ�CF�USVF�UIBU�XF�BSF�TBWFE�CZ� 
HSBDF�BMPOF�CVU�HSBDF�JT�OFWFS�BMPOF� 

3FBTPOT�GPS�UIF�*ODSFBTFE�&NQIBTJT� 

� 8IBU�IBT�IBQQFOFE �8IBU�DIBOHFT�PS�EFWFMPQNFOUT�IBWF�UBLFO� 
QMBDF� UIBU�XPVME� MFBE� UIF�-BUUFS�EBZ�4BJOUT� UP�TFF� UIJOHT�XJUI�OFX� 
FZFT�BOE�BQQSFDJBUF� TPNF�TBDSFE�NBUUFST� UIBU� UIF�HFOFSBM�NFNCFS� 
TIJQ�IBSEMZ�OPUJDFE�êѫZ�ZFBST�BHP
� (SFBUFS� 4DSJQUVSBM� -JUFSBDZ�� *O� UIF� øĀþ÷T� UIF� DIVSDI� CFHBO� 
XIBU� IBT� DPNF� UP� CF� LOPXO� BT� B� DPSSFMBUFE� TDSJQUVSF� TUVEZ� QSP� 
HSBN��*O�UIFJS�4VOEBZ�4DIPPM�DMBTTFT�BMM�NFNCFST�PG� UIF�DIVSDI� 
CFDBNF�JOWPMWFE�JO�B�TFRVFOUJBM�TDSJQUVSF�TUVEZ�PG�POF�PG�UIF�CPPLT� 
XJUIJO� UIF� -BUUFS�EBZ� 4BJOU� DBOPO�� UIF�0ME� 5FTUBNFOU� UIF�/FX�  
5FTUBNFOU�UIF�#PPL�PG�.PSNPO�BOE�UIF�%PDUSJOF�BOE�$PWFOBOUT�
JODMVEJOH�UIF�)JTUPSZ�PG�UIF�$IVSDIîņ 
��8IFSFBT�CFGPSF�UIJT�UJNF� 
NVDI�PG�UIF�FNQIBTJT�XBT�VQPO�UIF�TUVEZ�PG�MFTTPO�NBOVBMT�OPX� 
UIF�UFYU�PG�TUVEZ�CFDBNF�UIF�TDSJQUVSFT�UIFNTFMWFT��ѮJT�IBT�BEEFE� 
JNNFBTVSBCMZ� UP� UIF� TDSJQUVSBM� MJUFSBDZ� PG� UIF� -BUUFS�EBZ� 4BJOUT�� 
ѮF�EPDUSJOBM�EFQUI�GBNJMJBSJUZ�BOE�QFSTPOBM�BQQMJDBUJPO�PG�TDSJQ� 
UVSBM�USVUIT�JT�HSFBUFS�OPX�BNPOH�UIF�-BUUFS�EBZ�4BJOU�QFPQMF�UIBO� 
BU�BOZ�UJNF�JO�UIF�IJTUPSZ�PG�UIF�DIVSDI�îŇ 
� 8IFO�&[SB�5Bѫ�#FOTPO�CFDBNF�UIF�UIJSUFFOUI�QSFTJEFOU�PG�UIF� 
DIVSDI�JO�øĀÿü�IF�QMBDFE�B�TUSPOH�FNQIBTJT�VQPO�UIF�VTF�PG�UIF�#PPL� 
PG�.PSNPO�TUSFTTJOH�UIBU�UIF�EPDUSJOFT�BOE�UFBDIJOHT�PG�UIF�#PPL�PG�� 
.PSNPO� TIPVME� CF� TUVEJFE� BOE�EJTDVTTFE� BOE� BQQMJFE�NPSF� SFHV� 
MBSMZ�CZ�UIF�-BUUFS�EBZ�4BJOUT��8IFUIFS�POF�BDDFQUT�UIF�EJWJOF�PSJHJO� 
PG�UIF�#PPL�PG�.PSNPO�PS�OPU�JU�EPFT�OPU�UBLF�MPOH�JO�SFBEJOH�PS� 
QFSVTJOH�UIF�UFYU�UP�EJTDPWFS�UIBU�UIF�#PPL�PG�.PSNPO�JT�HSPVOEFE� 
JO�SFEFNQUJWF� UIFPMPHZ��ѮF�DIVSDI� MFBEFST�IBWF�TUSFTTFE� JUT� UFBDI� 
JOHT�GPS�PWFS�UXFOUZ�ZFBST�OPX�JOFWJUBCMZ�SFTVMUJOH�JO�B�NPSF�$ISJTU� 
DFOUFSFE�FNQIBTJT�JO�UIF�XIPMF�DIVSDI��'PS�FYBNQMF�TUVEJFT�TIPX� 
UIBU�SFGFSFODFT�UP�UIF�#PPL�PG�.PSNPO�GSPN�øĀûù�UP�øĀþ÷�DPOTUJUVUFE� 
BCPVU� øù�QFSDFOU�PG� UIF� UPUBM� TDSJQUVSFT�DJUFE�BOE� UIFO�iKVNQFE� UP�  
û÷�QFSDFOUu�BѫFS�1SFTJEFOU�#FOTPO�DIBMMFOHFE�UIF�DIVSDI�UP�CFDPNF� 
NPSF�JOWPMWFE�JO�UIF�TUVEZ�PG�UIF�#PPL�PG�.PSNPO�îň 



	

 

+PTFQI�4NJUI�T�$ISJTUPMPHZ ���
 

� 3FêOFNFOU��'VSUIFS�BT�*�IBWF�TVHHFTUFE�FMTFXIFSFîŉ�.PSNPOT� 
IBWF� DIBOHFE� JO� BOPUIFS�XBZ�� UIFSF�IBT�CFFO�BO� JNQPSUBOU� SFêOF� 
NFOU�PWFS� UIF�ZFBST� JO�SFHBSE�UP�XIBU� UIFZ�CFMJFWF�BOE�UFBDI��'FX� 
-BUUFS�EBZ�4BJOUT�XIP�BSF�TFFLJOH�UP�TUBZ�JO�UIF�NBJOTUSFBN�PG�UIF� 
DIVSDI�BOE�UP�SFNBJO�PSUIPEPY�JO�UIFJS�UFBDIJOH�XPVME�GFFM�GSFF�UP� 
KVTU�iHSBC�BOZUIJOH�CZ�UIF�UBJMu�UIBU�XBT�UBVHIU�JO�PVS�QBTU�BOE�QVU�JU� 
GPSXBSE�BT�UIF�EPDUSJOF�PG�UIF�DIVSDI�UPEBZ��+VTU�CFDBVTF�TPNFUIJOH� 
XBT� PODF� TBJE� PS�XSJUUFO� FWFO� CZ� TPNFPOF� JO� BVUIPSJUZ� EPFT� OPU� 
NBLF�JU�GBJS�HBNF�UP�UFBDI�BT�EPDUSJOF��$FSUBJO�QBSBNFUFST�BMMPX�VT� 
UP�EJTDFSO�XIBU�JT�EFTFSWJOH�PG�PVS�BUUFOUJPO�BOE�PVS�TUVEZ�� ø 
�*T�JU� 
UBVHIU� JO� UIF� TUBOEBSE�XPSLT � 	ù
� *T� JU� GPVOE� JO� PēDJBM� QSPDMBNB� 
UJPOT�PS�EFDMBSBUJPOT � 	ú
�*T�JU�EJTDVTTFE�JO�HFOFSBM�DPOGFSFODF�UPEBZ� 
CZ�BQPTUMFT�BOE�QSPQIFUT �BOE� 	û
�*T�JU�GPVOE�JO�UIF�DIVSDI�T�HFOFSBM� 
IBOECPPLT�PS�UIF�BQQSPWFE�DVSSJDVMVN �ѮSPVHI�BEIFSFODF�UP�UIFTF� 
QBSBNFUFST�UIF�-BUUFS�EBZ�4BJOUT��VOEFSTUBOEJOH�PG�BOE�FNQIBTJT�PO� 
$ISJTUJBO�EPDUSJOF�IBT�CFFO�TIBQFE� 
� %FTJSF�UP�#F�6OEFSTUPPE�� *O�POF�TFOTF�-BUUFS�EBZ�4BJOUT�IBWF� 
CFFO�UIF�UBSHFU�PG�BOUJ�.PSNPO�QSPQBHBOEB�TJODF�øÿú÷��ѮJT�JT�OPUI� 
JOH�OFX��#VU�JO�UIF�MBTU�GFX�EFDBEFT�UIF�BNPVOU�PG�QPMFNJDBM�NBUFSJBM� 
IBT�JODSFBTFE�ESBNBUJDBMMZ�TPNF�PG�JU�OPU�POMZ�VODPNQMJNFOUBSZ�CVU� 
FWFO�CMBUBOUMZ�GBMTF��ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT� 
IBT�CFHVO�UP�FNQIBTJ[F�JUT�IFBSUGFMU�BDDFQUBODF�PG�+FTVT�BT�UIF�$ISJTU� 
TP� UIBU� QFPQMF� JO� TPDJFUZ�NBZ� OPU�NJTVOEFSTUBOE� JUT� GVOEBNFOUBM� 
BOE�DPSF�CFMJFGT��.PSNPOT�CFMJFWF�XIBU�JT�JO�UIF�/FX�5FTUBNFOU�BOE� 
CFMJFWF�XIBU�(PE�IBT�SFWFBMFE�JO�UIF�MBUUFS�EBZT�DPODFSOJOH�$ISJTU��� 
"T� JOEJDBUFE� FBSMJFS� TVDI� UFBDIJOHT� EJE� OPU� TQSJOH� JOUP� FYJTUFODF� 
XJUIJO� UIF� MBTU� GFX�ZFBST�� UIFZ�IBWF�CFFO� JO� UIF�#PPL�PG�.PSNPO� 
%PDUSJOF� BOE� $PWFOBOUT� 1FBSM� PG� (SFBU� 1SJDF� BOE� UFBDIJOHT� PG� 
+PTFQI�4NJUI�BOE�PUIFS�DIVSDI�MFBEFST�GSPN�UIF�CFHJOOJOH� 
� 4QFDJêD� "SFBT� PG� .JTVOEFSTUBOEJOH�� ѮF�  RVFTUJPO� UIBU�  QFS�  
TPOT�SBJTF�SFQFBUFEMZ� JT�%P�UIF�-BUUFS�EBZ�4BJOUT�XPSTIJQ�B�iEJĒFS� 
FOU�+FTVTu �-BUUFS�EBZ�4BJOUT�BDDFQU�BOE�FOEPSTF�UIF�UFTUJNPOZ�PG�UIF� 
/FX�5FTUBNFOU�XSJUFST�BOE�IBWF�EPOF�TP�TJODF� UIF�EBZT�PG� +PTFQI� 
4NJUI�� )JT� TFSNPOT� XFSF� êMMFE� XJUI� CJCMJDBM� RVPUBUJPOT� BOE� QBSB� 
QISBTFT��*O�TIPSU�UIF�-BUUFS�EBZ�4BJOUT�CFMJFWF�JO�UIF�+FTVT�PG�IJTUPSZ�� 
ѮFZ�CFMJFWF�UIBU�UIF�+FTVT�PG�IJTUPSZ�JT�JOEFFE�UIF�$ISJTU�PG�GBJUI� 



 

 

��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

� 'SPN� +PTFQI� 4NJUI�T� UJNF� PO� -BUUFS�EBZ� 4BJOUT� DMBJN� UP� QPT� 
TFTT�UIF�HMPSJPVT�HMBE�UJEJOHT�PG�UIF�#JCMF�BOE�BMTP�WBMVBCMF�JOTJHIU� 
JOUP�UIF�XPSL�BOE�XJTEPN�PG�UIF�.BTUFS�UISPVHI�NPEFSO�SFWFMBUJPO� 
BOE�BEEJUJPOBM�TDSJQUVSF��5P�QVU�UIJT� JOUP�QFSTQFDUJWF�DPOTJEFS�UIF� 
GPMMPXJOH�RVFTUJPO��%JE� FBSMZ�$ISJTUJBOT�XIP�BDDFQUFE� UIF�(PTQFM� 
PG�+PIO�iXPSTIJQ�B�EJĒFSFOU�+FTVTu�UIBO�UIPTF�XIP�IBE�GPS�EFDBEFT� 
SFMJFE�FYDMVTJWFMZ�VQPO�TBZ�UIF�(PTQFM�PG�.BSL �ѮF�GPVSUI�(PTQFM� 
DFSUBJOMZ�PĒFSFE�NPSF�BOE�EFFQFS�JOTJHIU�JOUP�UIF�QPXFS�QSFNPSUBM� 
JUZ� BOE�EJWJOJUZ�PG� +FTVT�CVU� JT� UIF�4BWJPS� +PIO�XSJUFT�BCPVU�B�EJG� 
GFSFOU� 4BWJPS� UIBO�.BSL�T � 4VQQMFNFOUBUJPO� JT� IBSEMZ� UIF� TBNF� BT� 
DPOUSBEJDUJPO� 
� i"T�B�$IVSDI�XF�IBWF�DSJUJDT�NBOZ�PG�UIFNu�1SFTJEFOU�(PSEPO�#�� 
)JODLMFZ�IBT�TUBUFE� 

ѮFZ�TBZ�XF�EP�OPU�CFMJFWF�JO�UIF�USBEJUJPOBM�$ISJTU�PG�$ISJTUJBOJUZ�� 
ѮFSF�JT�TPNF�TVCTUBODF�UP�XIBU�UIFZ�TBZ��0VS�GBJUI�PVS�LOPXMFEHF� 
JT�OPU�CBTFE�PO�BODJFOU�USBEJUJPO�UIF�<QPTUm/FX�5FTUBNFOU>�DSFFET� 
XIJDI�DBNF�PG�B�êOJUF�VOEFSTUBOEJOH�BOE�PVU�PG� UIF�BMNPTU� JOê� 
OJUF�EJTDVTTJPOT�PG�NFO�USZJOH�UP�BSSJWF�BU�B�EFêOJUJPO�PG�UIF�SJTFO� 
$ISJTU��0VS�GBJUI�PVS�LOPXMFEHF�DPNFT�PG�UIF�XJUOFTT�PG�B�QSPQIFU� 
JO�UIJT�EJTQFOTBUJPO�XIP�TBX�CFGPSF�IJN�UIF�HSFBU�(PE�PG�UIF�VOJ� 
WFSTF�BOE�)JT�#FMPWFE�4PO�UIF�SFTVSSFDUFE�-PSE�+FTVT�$ISJTU��������*U� 
JT�PVU�PG�UIBU�LOPXMFEHF�SPPUFE�EFFQ�JO�UIF�TPJM�PG�NPEFSO�SFWFMB� 
UJPO�UIBU�XF�JO�UIF�XPSET�PG�<B�#PPL�PG�.PSNPO�QSPQIFU�OBNFE>� 
/FQIJ�iUBML�PG�$ISJTU�XF�SFKPJDF�JO�$ISJTU�XF�QSFBDI�PG�$ISJTU�XF� 
QSPQIFTZ�PG�$ISJTU�BOE�XF�XSJUF�BDDPSEJOH�UP�PVS�QSPQIFDJFT�UIBU� 
<XF�BOE>�PVS�DIJMESFO�NBZ�LOPX�UP�XIBU�TPVSDF�<XF>�NBZ�MPPL�GPS� 
B�SFNJTTJPO�PG�PVS�TJOTu�	ù�/FQIJ�ùü�ùý
�îŊ 

� ѮF�GPVOEFS�PG�UIF�GBJUI�+PTFQI�4NJUI�TBJE�JU� UIJT�XBZ��i%JE�*� 
CVJME�PO�BOZ�PUIFS�NBO�T�GPVOEBUJPO �*�IBWF�HPU�BMM�UIF�USVUI�XIJDI� 
UIF�$ISJTUJBO�XPSME�QPTTFTTFE�BOE�BO�JOEFQFOEFOU�SFWFMBUJPO�JO�UIF� 
CBSHBJO�BOE�(PE�XJMM�CFBS�NF�PĒ�USJVNQIBOU�uîŋ 
� "OPUIFS�UJNF�+PTFQI�TBJE�i0OF�PG�UIF�HSBOE�GVOEBNFOUBM�QSJO� 
DJQMFT�PG� A.PSNPOJTN��JT�UP�SFDFJWF�USVUI� MFU� JU�DPNF�GSPN�XIFODF� 
JU� NBZ�uņŅ� "MPOH� UIFTF� MJOFT� 3PXBO� 8JMMJBNT� UIF� "SDICJTIPQ� PG� 
$BOUVSCVSZ� IBT� XSJUUFO� UIF� GPMMPXJOH� UPVDIJOH� BOE� BQQSPQSJBUF� 
QSBZFS�BCPVU�HBJOJOH�iTPNFUIJOH�GSFTIu�PG�+FTVT�$ISJTU� 
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+FTVT 
IFMQ�VT�OPU�UP�IJEF�JO�PVS�DIVSDIZ�XPSET� 
XIFO�XF�XPSTIJQ�MFU�VT�LOPX�BOE�GFFM�UIBU�UIFSF�JT�BMXBZT�TPNF� 

UIJOH�OFX
 
TPNFUIJOH�GSFTI�UP�TFF�PG�ZPV�
 
%P�OPU�MFU�VT�GPSHFU�UIBU�ZPV�XJMM�BMXBZT�IBWF�NPSF�UP�HJWF�VT
 
NPSF�UIBO�XF�DPVME�FWFS�HVFTT�
 
"NFO�ņì
 

� ѮFO� UIFSF� JT� UIF� NBUUFS� PG� UIPTF� XIP� DMBJN� .PSNPOT� BSF� 
OPU�$ISJTUJBOT�� i"SF�XF�$ISJTUJBOT u� 1SFTJEFOU�)JODLMFZ� BTLFE� PO� 
BOPUIFS�PDDBTJPO��i0G�DPVSTF�XF�BSF�$ISJTUJBOT��8F�CFMJFWF�JO�$ISJTU�� 
8F�XPSTIJQ�$ISJTU��8F�UBLF�VQPO�PVSTFMWFT�JO�TPMFNO�DPWFOBOU�)JT� 
IPMZ�OBNF��ѮF�$IVSDI�UP�XIJDI�XF�CFMPOH�DBSSJFT�)JT�OBNF��)F�JT� 
PVS�-PSE�PVS�4BWJPS�PVS�3FEFFNFS�UISPVHI�XIPN�DBNF�UIF�HSFBU� 
"UPOFNFOU�XJUI�TBMWBUJPO�BOE�FUFSOBM�MJGF�uņí�-BUUFS�EBZ�4BJOUT�TJNQMZ� 
EP�OPU�XBOU�UP�CF�NJTVOEFSTUPPE�PS�NJTSFQSFTFOUFE� 
� ѮF�"NTUFSEBN�%FDMBSBUJPO� 	ù÷÷÷
�JODMVEFT�BO�FYQMBOBUJPO�UIBU� 
DPVME�SFTPMWF�UIF�EFCBUF� 

"�$ISJTUJBO�JT�B�CFMJFWFS�JO�(PE�XIP�JT�FOBCMFE�CZ�UIF�)PMZ�4QJSJU� 
UP�TVCNJU�UP�+FTVT�$ISJTU�BT�-PSE�BOE�4BWJPS�JO�B�QFSTPOBM�SFMBUJPO� 
TIJQ�PG�EJTDJQMF� UP�NBTUFS�BOE� UP� MJWF� UIF� MJGF�PG�(PE�T�LJOHEPN�� 
ѮF� XPSE� $ISJTUJBO� TIPVME� OPU� CF� FRVBUFE� XJUI� BOZ� QBSUJDVMBS� 
DVMUVSBM�FUIOJD�QPMJUJDBM�PS�JEFPMPHJDBM�USBEJUJPO�PS�HSPVQ��ѮPTF� 
XIP�LOPX�BOE�MPWF�+FTVT�BSF�BMTP�DBMMFE�$ISJTU�GPMMPXFST�CFMJFW� 
FST�BOE�EJTDJQMFT�ņî� 

#Z�UIBU�EFêOJUJPO�*�CFMJFWF�UIBU�+PTFQI�4NJUI�BOE�NPTU�-BUUFS�EBZ� 
4BJOUT�XPVME�DPOTJEFS�UIFNTFMWFT�UP�CF�$ISJTUJBO�BOE�UIFJS�GSJFOET� 
PG�PUIFS�GBJUIT�XPVME�BHSFF� 
� -FTT� UIBO�B�ZFBS�CFGPSF�IJT�EFBUI� +PTFQI�4NJUI�TIBSFE�IJT�QFS� 
DFQUJPO�PG�UIF�EJĒFSFODFT�CFUXFFO�.PSNPOT�BOE�PUIFS�$ISJTUJBOT�� 
iѮF�JORVJSZ�JT�GSFRVFOUMZ�NBEF�PG�NF�A8IFSFJO�EP�ZPV�EJĒFS�GSPN� 
PUIFST�JO�ZPVS�SFMJHJPVT�WJFXT ��*O�SFBMJUZ�BOE�FTTFODF�XF�EP�OPU�EJG� 
GFS�TP�GBS�JO�PVS�SFMJHJPVT�WJFXT�CVU�UIBU�XF�DPVME�BMM�ESJOL�JOUP�POF� 
QSJODJQMF�PG�MPWF�uņņ 



��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

$PODMVTJPO 

'SBOLMZ�UP�CF�CBQUJ[FE�JOUP�ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG�-BUUFS�EBZ� 
4BJOUT�JT�UP�FOUFS�B�SFMJHJPVT�TPDJFUZ�UIBU�JT�BOZUIJOH�CVU�TUBUJD��JU�JT�OPU� 
BT�/FBM�"��.BYXFMM�BO�BQPTUMF�PG�UIF�DIVSDI�IBT�PCTFSWFE�B�iGPTTJM� 
J[FE�GBJUIu�CVU�JOTUFBE�B�iLJOFUJD�LJOHEPN�uņŇ 
� 4P�XIJMF�-BUUFS�EBZ�4BJOUT�IPME�UFOBDJPVTMZ�UP�UIF�GPVOEBUJPOBM� 
EPDUSJOFT� BOE� QSJODJQMFT� PG� SFWFBMFE� SFMJHJPO� MBJE� EPXO� CZ� +PTFQI� 
4NJUI�PO�UIF�POF�IBOE�JU�XJMM�BQQFBS�UP�NBOZ�PO�UIF�PUIFS�IBOE� 
UIBU� UIF�-BUUFS�EBZ�4BJOUT�BSF�DIBOHJOH�BT� UIFZ�FOUFS� JOUP�BOE�DPO� 
USJCVUF�UP�UIF�SFMJHJPVT�EJTDVTTJPOT�JO�UIF�XPSME��*O�GBDU�UIFZ�KVTU�NBZ� 
CF�DPNJOH�PG�BHF�UBLJOH�UIFJS�SJHIUGVM�QMBDF�BU�UIF�UBCMF�PĒFSJOH�EJT� 
UJODUJWF�$ISJTUPMPHJDBM�JOTJHIUT�UP�B�XPSME�UIBU�NBZ�JO�UJNF�DPNF�UP� 
BQQSFDJBUF�UIFN��iѮPTF�XIP�PCTFSWF�VT�TBZ�UIBU�XF�BSF�NPWJOH�JOUP� 
UIF�NBJOTUSFBN�PG�SFMJHJPOu�1SFTJEFOU�(PSEPO�#��)JODLMFZ�PCTFSWFE�� 
ѮFO�IF�EFDMBSFE� 

8F�BSF�OPU�DIBOHJOH��ѮF�XPSME�T�QFSDFQUJPO�PG�VT�JT�DIBOHJOH��8F� 
UFBDI�UIF�TBNF�EPDUSJOF��8F�IBWF�UIF�TBNF�PSHBOJ[BUJPO��8F�MBCPS� 
UP�QFSGPSN�UIF�TBNF�HPPE�XPSLT��#VU�UIF�PME�IBUSFE�JT�EJTBQQFBS� 
JOH�UIF�PME�QFSTFDVUJPO�JT�EZJOH��1FPQMF�BSF�CFUUFS�JOGPSNFE��ѮFZ� 
BSF�DPNJOH�UP�SFBMJ[F�XIBU�XF�TUBOE�GPS�BOE�XIBU�XF�EP�ņň 

� "MNPTU� UXFOUZ� ZFBST� BHP�0�� ,FOEBMM�8IJUF� QVCMJTIFE� B� CPPL� 
FOUJUMFE�.PSNPO� /FP�0SUIPEPYZ�� "� $SJTJT� ѮFPMPHZ�ņŉ�8IJUF� ESFX� 
B� DPNQBSJTPO� CFUXFFO� 1SPUFTUBOU�/FP�0SUIPEPYZ�UIF� FĒPSU� EVS� 
JOH�UIF�UXFOUJFUI�DFOUVSZ�UP�SFUVSO�UP�UIF�GVOEBNFOUBMT�PG�UIF�GBJUI� 
TUSFTTFE� TP� TPMJEMZ� CZ� UIF� MFBEFST� PG� UIF� 3FGPSNBUJPO�BOE� B� MJLF� 
FĒPSU� CZ� TPNF�-BUUFS�EBZ� 4BJOU�XSJUFST�XIP� TFFNFE� UP� CF� MFBOJOH� 
NPSF�BOE�NPSF�IFBWJMZ�VQPO� UIF�#PPL�PG�.PSNPO�BOE� TVDI�EPD� 
USJOFT�BT�UIF�OBUVSF�PG�GBMMFO�NBO�UIF�OFFE�GPS�TQJSJUVBM�SFCJSUI�BOE� 
TBMWBUJPO�CZ�HSBDF��*O�NZ�SFWJFX�FTTBZ�PG�UIJT�XPSL�*�DPODMVEFE�XJUI� 
UIF�GPMMPXJOH� 

,FOEBMM� 8IJUF� JT� DPSSFDU� JO� EFUFDUJOH� B� NPWFNFOU� BëPBU� JO� 
.PSNPOJTN� JO� UIF� MBUUFS� QBSU� PG� UIF� UXFOUJFUI� DFOUVSZ�� *U� JT� B� 
NPWFNFOU�UPXBSE�B�NPSF�UIPSPVHIMZ�SFEFNQUJWF�CBTF�UP�PVS�UIF� 
PMPHZ�CVU�B�NPWFNFOU� UIBU� JT� JO�IBSNPOZ�XJUI� UIF� UFBDIJOHT�PG� 
UIF�#PPL�PG�.PSNPO�BOE�POF� UIBU�NBZ�CF� MPOH�PWFSEVF��ѮFTF� 
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SFDFOU�EFWFMPQNFOUT�NBZ�SFQSFTFOU�NPSF�PG�B�SFUSFODINFOU�BOE� 
B�SFêOFNFOU�UIBO�B�SFWFSTJPO��*�CFMJFWF�UIBU�<RVPUJOH�8IJUF>�iGFX� 
UIJOHT�QPSUFOE�B�NPSF�PNJOPVT�GVUVSFu�GPS�VT�UIBO�UP�GBJM�UP�UBLF� 
TFSJPVTMZ� UIF�#PPL�PG�.PSNPO�BOE� UIF� SFEFNQUJWF� UIFPMPHZ� TFU� 
GPSUI� UIFSFJO�� UIF�POMZ� SFBM� iDSJTJTu� UP� GFBS�XPVME�CF� BUUFNQUT� UP�  
CVJME�.PSNPOJTN�VQPO�BOZ�PUIFS�GPVOEBUJPO�ņŊ 

'PSUVOBUFMZ�BѫFS�UXP�IVOESFE�ZFBST�+PTFQI�4NJUI�T�$ISJTUPMPHZ�JT�JG� 
BOZUIJOH�BQQSFIFOEFE�NPSF�DMFBSMZ�UIBO�FWFS�CZ�UIF�-BUUFS�EBZ�4BJOUT� 
BOE�FYQPVOEFE�VQPO�JO�QVCMJD�TUBUFNFOUT�NPSF�GSFRVFOUMZ�CZ�UIFJS� 
MFBEFST��*O�PUIFS�XPSET�UIF�EPDUSJOF�PG�$ISJTU�IBT�CFDPNF�BT�+PTFQI� 
4NJUI�TBJE�JU�TIPVME�CF�UIF�GVOEBNFOUBM�QSJODJQMF�PG�PVS�SFMJHJPO�ņŋ 

/PUFT 

� ø��iѮF�0SJHJO�PG�.BOu�JO�.FTTBHFT�PG�UIF�'JSTU�1SFTJEFODZ�DPNQ��+BNFT�3�� 
$MBSL�ý�WPMT��	4BMU�-BLF�$JUZ��#PPLDSBѫ�øĀýü
�û�ù÷ú� 
� ù�� iѮF�'BUIFS�BOE�4PO��"�%PDUSJOBM�&YQPTJUJPO�CZ� UIF�'JSTU�1SFTJEFODZ� 
BOE�2VPSVN�PG�UIF�5XFMWFu�JO�$MBSL�.FTTBHFT�PG�UIF�'JSTU�1SFTJEFODZ�ü�úû� 
� ú�� i4UBUFNFOU�PG� UIF�'JSTU�1SFTJEFODZ�PO�(PE�T�-PWF� GPS�"MM�.BOLJOE� JO� 
øĀþÿu� 'FCSVBSZ� øü� øĀþÿ� JO�$IVSDI�"SDIJWFT�ѮF�$IVSDI�PG� +FTVT�$ISJTU� PG� 
-BUUFS�EBZ�4BJOUT�4BMU�-BLF�$JUZ� SFQSJOUFE� JO�i*�)BWF�B�2VFTUJPOu�&OTJHO� øÿ�
+BOVBSZ�øĀÿÿ
��ûÿ� 
� û�� iѮF�-JWJOH�$ISJTU��ѮF�5FTUJNPOZ�PG� UIF�"QPTUMFT� PG�ѮF�$IVSDI�PG� 
+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUTu�&OTJHO�ú÷�OP��û�	"QSJM�ù÷÷÷
��ùmú� 
� ü��%FBO�$��+FTTFF�FE��BOE�DPNQ��1FSTPOBM�8SJUJOHT�PG�+PTFQI�4NJUI� øĀÿû�� 
SFQS�� 4BMU�-BLF�$JUZ��%FTFSFU�#PPL��1SPWP�6UBI��#SJHIBN�:PVOH�6OJWFSTJUZ�  
1SFTT�ù÷÷ù
�ùýûmýü�QVODUVBUJPO�DPSSFDUFE� 
� ý��4FF�GPS�FYBNQMF�+PTFQI�'JFMEJOH�4NJUI�DPNQ��5FBDIJOHT�PG�UIF�1SPQIFU� 
+PTFQI�4NJUI�	4BMU�-BLF�$JUZ��%FTFSFU�#PPL�øĀþù
�øøĀ�øý÷�ùýĀ�ú÷÷�úøù�úøü� 
� þ��4FF�GPS�FYBNQMF�(PSEPO�#��)JODLMFZ�iѮF�8PSL�.PWFT�'PSXBSEu�JO� 
0ēDJBM� 3FQPSU� PG� UIF� øýĀUI� "OOVBM� $POGFSFODF� PG� ѮF� $IVSDI� PG� +FTVT� $ISJTU� 
PG�-BUUFS�EBZ�4BJOUT�	 4BMU�-BLF�$JUZ��ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG�-BUUFS�EBZ� 
4BJOUT�øĀĀĀ
� 
� ÿ��ѮJT�EPDUSJOF�XBT�UBVHIU�GSPN�UIF�WFSZ�CFHJOOJOH��4PNF�UISFF�NJMMFO� 
OJB�CFGPSF�UIF�DPNJOH�PG�+FTVT�UP�FBSUI�&OPDI�TBX�JO�WJTJPO�iUIF�EBZ�PG� UIF� 
DPNJOH�PG�UIF�4PO�PG�.BO�FWFO�JO�UIF�ëFTI��BOE�IJT�TPVM�SFKPJDFE�TBZJOH��ѮF� 
3JHIUFPVT�JT�MJѫFE�VQ�BOE�UIF�-BNC�JT�TMBJO�GSPN�UIF�GPVOEBUJPO�PG�UIF�XPSME�u� 
&OPDI�MPPLFE�iBOE�CFIFME�UIF�4PO�PG�.BO�MJѫFE�VQ�PO�UIF�DSPTT�BѫFS�UIF�NBO� 
OFS�PG�NFOu�	.PTFT�þ�ûþ�üü
� 



	

	

	

	

	

	

	

��� ѮF�8PSMET�PG�+PTFQI�4NJUI
 

� Ā��(��)PNFS�%VSIBN� DPNQ�� ѮF� (PTQFM� ,JOHEPN�� 4FMFDUJPOT� GSPN� UIF� 
8SJUJOHT�BOE�%JTDPVSTFT�PG�+PIO�5BZMPS�	4BMU�-BLF�$JUZ��#PPLDSBѫ�øĀýû
�øøû� 
� ø÷��8JMGPSE�8PPESVĒ�+PTFQI�'��4NJUI�BOE�.PTFT�ѮBUDIFS�i&QJTUMF�PG�UIF� 
(FOFSBM�4VQFSJOUFOEFODZu�ѮF�$POUSJCVUPS�Ā�OP��ÿ� +VOF�øÿÿÿ
��ú÷ùmü��FNQIB� 
TJT�BEEFE� 
� øø�� +FSSFME� -�� /FXRVJTU� FE�� (PTQFM� 5SVUI�� %JTDPVSTFT� BOE� 8SJUJOHT� PG� 
1SFTJEFOU�(FPSHF�2��$BOOPO�'JSTU�$PVOTFMPS�UP�1SFTJEFOUT�+PIO�5BZMPS�8JMGPSE� 
8PPESVĒ�BOE�-PSFO[P�4OPX�	4BMU�-BLF�$JUZ��%FTFSFU�#PPL�øĀÿþ
�úĀþ� 
� øù��+PTFQI�'��4NJUI�(PTQFM�%PDUSJOF�ù�WPMT��	4BMU�-BLF�$JUZ��ѮF�$IVSDI�PG� 
+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT�øĀþø
�ù�Āø�FNQIBTJT�BEEFE� 
� øú��(FPSHF�'��3JDIBSET�JO�ÿûUI�4FNJ�"OOVBM�$POGFSFODF�PG�ѮF�$IVSDI�PG� 
+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT� 4BMU�-BLF�$JUZ��ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG� 
-BUUFS�EBZ�4BJOUT�øĀøû
� 
� øû�� 3VEHFS�$MBXTPO� JO� ĀùOE� 4FNJ�"OOVBM� $POGFSFODF� PG� ѮF� $IVSDI� PG� 
+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT� 4BMU�-BLF�$JUZ��ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG� 
-BUUFS�EBZ�4BJOUT�øĀùø
� 
� øü��4FF�$MBSL�.FTTBHFT�PG�UIF�'JSTU�1SFTJEFODZ�ü�ù÷ÿ� 
� øý��#��)��3PCFSUT�4FWFOUZ�T�$PVSTF�JO�ѮFPMPHZ�'PVSUI�:FBS��ѮF�"UPOFNFOU� 
	4BMU�-BLF�$JUZ��%FTFSFU�/FXT�øĀøø
�øùý� 
� øþ��+PTFQI�-��8JSUIMJO�JO�øùúSE�4FNJ�"OOVBM�$POGFSFODF�PG�ѮF�$IVSDI�PG� 
+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT� 4BMU�-BLF�$JUZ��ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG� 
-BUUFS�EBZ�4BJOUT�øĀüù
� 
� øÿ��#SVDF�3��.D$POLJF�iѮF�1VSJGZJOH�1PXFS�PG�(FUITFNBOFu�JO�0ēDJBM� 
3FQPSU�PG�UIF�øüüUI�"OOVBM�$POGFSFODF�PG�ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG�-BUUFS�EBZ� 
4BJOUT� 4BMU�-BLF�$JUZ��ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG�-BUUFS�EBZ�4BJOUT�øĀÿü
� 
FNQIBTJT�BEEFE��DPNQBSF�ѮF�.PSUBM�.FTTJBI�û�WPMT�� 	4BMU�-BLF�$JUZ��%FTFSFU� 
#PPL�øĀþĀmÿø
�û�ùú÷��#SVDF�3��.D$POLJF�"�/FX�8JUOFTT� GPS�UIF�"SUJDMFT�PG� 
'BJUI� 4BMU�-BLF�$JUZ��%FTFSFU�#PPL�øĀÿü
�ýù÷��TFF�BMTP�+BNFT�&��5BMNBHF�+FTVT� 
UIF�$ISJTU�	4BMU�-BLF�$JUZ��%FTFSFU�#PPL�øĀþù
�ýøú�ýý÷mýø� 
� øĀ��&[SB�5Bѫ�#FOTPO�ѮF�5FBDIJOHT�PG�&[SB�5Bѫ�#FOTPO� 4BMU�-BLF�$JUZ�� 
#PPLDSBѫ�øĀÿÿ
�øû� 
� ù÷��(PSEPO�#��)JODLMFZ�$ISJTUNBT�EFWPUJPOBM�%FDFNCFS�ÿ� øĀĀý�� DJUFE� 
JO�4BSBI�8FBWFS�i1SFTJEFOU�)JODLMFZ��+FTVT��%FBUI�(BWF�)JT�#JSUI�.FBOJOHu� 
$IVSDI�/FXT�%FDFNCFS�øû�øĀĀý�úmû��TFF�BMTP�1SFTJEFOU�)JODLMFZ�T�SFNBSLT� 
BU� B�NJTTJPOBSZ�EFWPUJPOBM�%FDFNCFS� øü� ù÷÷ù� JO� i%JWJOF�.JTTJPO�PG� +FTVTu� 
$IVSDI�/FXT�4FQUFNCFS�ú�ù÷÷ü�ù��.PSF�SFDFOUMZ�1SFTJEFOU�)JODLMFZ�PCTFSWFE� 
UIBU�UIF�XBZ�XF�MJWF�PVS�MJWFT�QBUUFSOFE�BѫFS�UIF�POMZ�TJOMFTT�CFJOH�UP�XBML� 
UIF�FBSUI�JT�UIF�HSFBU�TZNCPM�PG�PVS�$ISJTUJBOJUZ��)F�XFOU�PO�UP�BEE�UIBU�iOP� 
NFNCFS�PG�UIJT�$IVSDI�NVTU�FWFS�GPSHFU�UIF�UFSSJCMF�QSJDF�QBJE�CZ�PVS�3FEFFNFS� 
XIP�HBWF�)JT�MJGF�UIBU�BMM�NFO�NJHIU�MJWF�UIF�BHPOZ�PG�(FUITFNBOF�UIF�CJUUFS� 
NPDLFSZ�PG�)JT�USJBM�UIF�WJDJPVT�DSPXO�PG�UIPSOT�UFBSJOH�BU�)JT�ëFTI�UIF�CMPPE� 



	
	

	

	

	

+PTFQI�4NJUI�T�$ISJTUPMPHZ ���
 

DSZ�PG�UIF�NPC�CFGPSF�1JMBUF�UIF�MPOFMZ�CVSEFO�PG�)JT�IFBWZ�XBML�BMPOH�UIF�XBZ� 
UP�$BMWBSZ�UIF�UFSSJGZJOH�QBJO�BT�HSFBU�OBJMT�QJFSDFE�IJT�IBOET�BOE�GFFU��������8F� 
DBOOPU�GPSHFU�UIBU��8F�NVTU�OFWFS�GPSHFU�JU�GPS�IFSF�PVS�4BWJPS�PVS�3FEFFNFS� 
UIF�4PO�PG�(PE�HBWF�)JNTFMG�B�WJDBSJPVT�TBDSJêDF�GPS�FBDI�PG�VT�u�(PSEPO�#�� 
)JODLMFZ�iѮF�4ZNCPM�PG�PVS�'BJUIu�&OTJHO�úü�OP��û�	"QSJM�ù÷÷ü
��û� 
� ùø��#SVDF�$��)BGFO�iѮF�"UPOFNFOU��"MM� GPS�"MMu�&OTJHO� úû�OP��ü� 	.BZ� 
ù÷÷û
��Āþ� 
� ùù��4NJUI�5FBDIJOHT�PG�UIF�1SPQIFU�+PTFQI�4NJUI�øùø� 
� ùú��#PZE�,��1BDLFS�iѮF�.FEJBUPSu�&OTJHO�þ�OP��ü�	.BZ�øĀþþ
��üý� 
� ùû��4PNF�PG�UIF�MFBEFST�XIP�NBEF�EFêOJUJWF�TUBUFNFOUT�BSF�0STPO�1SBUU� 
#�� )�� 3PCFSUT� BOE� #SVDF� 3�� .D$POLJF�� 4FF� 0STPO� 1SBUU� iѮF� 5SVF� 'BJUIu�  
JO�"�4FSJFT�PG�1BNQIMFUT� -JWFSQPPM��'SBOLMJO�%��3JDIBSET� øÿüù
�ý�Ā��0STPO� 
1SBUU�T�8PSLT� 0SFN�6UBI��(SBOEJO�#PPL�øĀĀ÷
��#��)��3PCFSUT�ѮF�(PTQFM��"O� 
&YQPTJUJPO�PG�*UT�'JSTU�1SJOJDJQMFT�BOE�.BO�T�3FMBUJPOTIJQ�UP�%FJUZ� 4BMU�-BLF�$JUZ�� 
%FTFSFU�#PPL�øĀýý
�øþĀmÿ÷��#SVDF�3��.D$POLJF�ѮF�1SPNJTFE�.FTTJBI��ѮF� 
'JSTU�$PNJOH�PG�$ISJTU� 4BMU�-BLF�$JUZ��%FTFSFU�#PPL�øĀþÿ
�úûý��BOE�#SVDF�3�� 
.D$POLJF�i8IBU�ѮJOL�:F�PG�4BMWBUJPO�#Z�(SBDF u�#SJHIBN�:PVOH�6OJWFSTJUZ� 
øĀÿúmÿû� 'JSFTJEF� BOE� %FWPUJPOBM� 4QFFDIFT� 	1SPWP� 6UBI�� #SJHIBN� :PVOH� 
6OJWFSTJUZ�1VCMJDBUJPOT�øĀÿû
�ûÿ� 
� ùü�� #SJHIBN� :PVOH� JO� +PVSOBM� PG� %JTDPVSTFT� ùý� WPMT�� 	-JWFSQPPM�� '��%�� 
3JDIBSET�øÿüümÿý
�øø�ú÷ø�'FCSVBSZ�ú�øÿýþ� 
� ùý��#SJHIBN�:PVOH�JO�+PVSOBM�PG�%JTDPVSTFT�ÿ�øý÷�4FQUFNCFS�ù�øÿý÷� 
� ùþ��#SJHIBN�:PVOH�JO�+PVSOBM�PG�%JTDPVSTFT�ÿ�ùùý�0DUPCFS�ùø�øÿý÷� 
� ùÿ��#SJHIBN�:PVOH�JO�+PVSOBM�PG�%JTDPVSTFT�øû�øü÷�+VOF�ùü�øÿþø� 
� ùĀ��+PTFQI�'��4NJUI�JO�+PVSOBM�PG�%JTDPVSTFT�øù�úûþ�+BOVBSZ�ø÷�øÿýĀ� 
� ú÷�� i"� $FOUFOOJBM� .FTTBHFu� JO� .FTTBHFT� PG� UIF� 'JSTU� 1SFTJEFODZ� ü�ùÿý� 
	"QSJM�ý�øĀú÷
� 
� úø��(PTQFM� *EFBMT��4FMFDUJPOT� GSPN�UIF�%JTDPVSTFT�PG�%BWJE�0��.D,BZ� 	4BMU� 
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