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JPO� OPS�XBT� JU� TVQQPTFE� UIBU� CZ� CFMJFWJOH� B�NBO� BDRVJSFE� SFMJHJPVT�NFSJU� BOE�
DPODJMJBUFE� UIF� GBWPVS� PG� UIF� HPET��8IBU� XBT� PCMJHBUPSZ� PS� NFSJUPSJPVT� XBT� UIF�
FYBDU�QFSGPSNBODF�PG�DFSUBJO�TBDSFE�BDUT�QSFTDSJCFE�CZ�SFMJHJPVT�USBEJUJPOy�
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#VU� JU� JT� JNQPSUBOU� UP� OPUF� UIBU� FWPMVUJPOJTN� PS� AQSJNJUJWJTN�� XBT� UIF�
NFOUBM� GSBNFXPSL� PG� NBOZ� SFGMFYJPOT� PO� DPNQBSBUJWF� SFMJHJPO� BU� UIJT� UJNF�
BOE�EFFQ� JOUP� UIF���UI� DFOUVSZ��1SJNJUJWJTN�TVQQPSUT� UIF�OPUJPO�PG� GJYJUZ�BOE�
SJHJEJUZ� JO� SJUVBM� CFIBWJPVS� BOE� FWBMVBUFT� NBOZ� SFMJHJPVT� BDUJPOT� PG� UIF�
IJTUPSJDBM� QFSJPE� BT� SFMJDT� PG� B� QBTU� UIBU� DBOOPU� CF� SFBDIFE� JO� BOPUIFS�XBZ��
"DDPSEJOHMZ� SJUVBM� IBT� MPOH� CFFO� SFHBSEFE� BT� B� LJOE� PG� QSJNJUJWF� BDUJPO�
QFSGPSNFE� CZ� NPSF� EFWFMPQFE� DPNNVOJUJFT� JO� PSEFS� UP� NBJOUBJO� UIFJS�
SFMJHJPVT� USBEJUJPOT�� (SFFDF� BOE� 3PNF� IBWF� OPU� FTDBQFE� UIFTF� WJFXT� CVU�
SFDFOU�XPSL�IBT� TIPXO� UIBU� UIF�NBUUFS�XBT� B� CJU�NPSF� DPNQMJDBUFE�
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CFIBWJPVS� JT� OPU� TJNQMZ� TZOPOZNPVT� XJUI� QSJNJUJWF� BDUJPO�� 3JUVBM� JT� OPU�
OFDFTTBSJMZ� B� LJOE� PG� QSFIJTUPSJD� JTMBOE� JO� UIF� PDFBO� PG� IJTUPSJDBM� BOE�
TPQIJTUJDBUFE�TPDJFUJFT��3JUVBM�JT�B�DVMUVSBM�BOE�IJTUPSJDBM�NBUUFS�BT�NVDI�BT�BOZ�
PUIFS�IVNBO�QSPEVDUJPO� BOE�XF�IBWF� UP� DPOTJEFS� BU� MFBTU� UIF�QPTTJCJMJUZ�PG�
DIBOHF�EVSJOH�UIF�DPVSTF�PG�UJNF��4P�SJUVBM�EZOBNJDT�QPJOUT�BU�UIF�TBNF�UJNF�
UP�UIF�SJUVBM�T�QMBDF�BOE�SPMF�JO�UIF�TPDJFUZ�BU�B�HJWFO�UJNF�BOE�UP�UIF�WJUBMJUZ�
BOE�WBSJBCJMJUZ�PG�JUT�NFBOJOHT�JO�UIF�DPVSTF�PG�UJNF��
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PG�NFBOJOHT�BOE�FWFO�BDUJPOT�PG�UIJT�GFTUJWBM��5IF�QV[[MJOH�DPNQMFYJUZ�PG�UIF�
%BJEBMB� JO� UIF�3PNBO�QFSJPE�DBO�POMZ�CF�FYQMBJOFE� JO�B�IJTUPSJDBM�QFSTQFD�
UJWF�� 5IJT� GFTUJWBM� JT� OPU� B� LJOE�PG� SFMJD� IFODFGPSUI�VOJOUFMMJHJCMF�XIJDI�IBT�
QBTTFE� UISPVHI� UIF�ZFBST�XJUIPVU� DIBOHJOH�� *U� JT� B� DVMUVSBM�QSPEVDU� UIBU�IBT�
BEKVTUFE�JUTFMG�UP�OFX�DPOEJUJPOT�

�
�

1BVTBOJBT��QSPKFDU�

8IFO�XF�DPNF�UP�UIF�%BJEBMB�XF�JOFWJUBCMZ�NFFU�1BVTBOJBT��*�IBWF�KVTU�
XSJUUFO� UIBU� #VSLFSU�T� BOE� 7FSTOFM�T� GMBWPVS�XPVME� OPU� IBWF� CFFO� UIF� TBNF�
XJUIPVU� UIF� A$BNCSJEHF� 3JUVBMJTUT�� #VU�XF� DBO�XPOEFS� UPP� JG� 'SB[FS� IJNTFMG�
XPVME�IBWF�XSJUUFO�UIF�(PMEFO�#PVHI�XJUIPVU�1BVTBOJBT��#FUXFFO�FJHIUFFO�
FJHIUZ� BOE� FJHIUFFO�OJOFUZ� XIFO� UIF� GJSTU� FEJUJPO� PG� 5IF� (PMEFO� #PVHI�
BQQFBSFE
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TUPSJFT�TPVOE�MJLF�BO�FDIP�PG�'SB[FS�T�PXO�QSFPDDVQBUJPOT��

1BVTBOJBT�� UFO� CPPLT� BSF� JOEFFE� B� QSFDJPVT� BOE� PGUFO� JSSFQMBDFBCMF�
TPVSDF�GPS�UIF�TUVEZ�PG�(SFFL�SFMJHJPO��*O�NBOZ�BTQFDUT�1BVTBOJBT�JT�PVS�TPMF�
JOGPSNBOU�� UIJT� FYQMBJOT� XIZ� XF� GJOE� SFGFSFODFT� UP� IJT� UFYU� JO� TP� NBOZ�
QVCMJDBUJPOT� UIBU� VTF� JU� JO� B� TQMJU� XBZ�� *� IBWF� NZTFMG� UBLFO� 1BVTBOJBT� BT� B�
MFBEJOH� UISFBE� JO�NZ� EJTTFSUBUJPO� PO� UIF� (SFFL� "QISPEJUF� CFDBVTF� B� MBSHF�
QBSU� PG� PVS� JOGPSNBUJPO� PO� UIF� DVMUT� PG� UIF� HPEEFTT� JO�NBJOMBOE�(SFFDF� JT�
CBTFE� PO� UIF� 1FSJFHFTJT�
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OFDFTTBSZ� JU� XBT� UP� UBLF� 1BVTBOJBT�� UFYU� BT� B� XIPMF�� 1BVTBOJBT� JT� WFSZ�
JOUFSFTUFE� JO� UIF� SFMJHJPVT� BOE�NZUIJDBM�NBUFSJBM� PG� UIF� SFHJPOT�IF�WJTJUT�� 5P�
SJHIUMZ�FWBMVBUF�UIF�SFMJBCJMJUZ�PG�IJT�UFYU�BT�B�TPVSDF�JU�JT�FTTFOUJBM�UP�TUVEZ�UIJT�
QSFPDDVQBUJPO�GPS�JUT�PXO�TBLF��5IF�QSJNBDZ�PG�UIF�SFMJHJPVT�FWJEFODF�JO�UIF�
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CFFO�XSJUUFO�BT�B�USBWFM�CPPL�PO�(SFFDF�XJUIPVU�SFBMMZ�CFJOH�o�PS�CFDPNJOH�o�
B�HVJEFCPPL��5IBOLT�UP�UIF�TBDSFE�QMBDFT�UIF�MBOETDBQF�JT�EFFQMZ�SPPUFE�JO�
UJNF� BOE� IJTUPSZ�� *O� UIF� TBNF� XBZ� UIF� DVSSFOU� SJUVBMT� TUJMM� QFSGPSNFE� BSF�
BTDSJCFE�UP�UIF�IFSPJD�QFSJPE�CZ�UIF�DPOUJOVJUZ�PG�UIF�DVMU�QSBDUJDF�CF�JU�SFBM�
PS�TJNQMZ�QPTUVMBUFE��

5IF� SFMFWBODF�PG� TVDI� FWJEFODF� GPS� 1BVTBOJBT�� QSPKFDU� JT� DPOOFDUFE�XJUI�
UIF�QPMZUIFJTUJD�TZTUFN�PG�UIF�(SFFLT�XIFSF�1BOIFMMFOJD�VOJUZ�CBMBODFT�MPDBM�
EJWFSTJUZ��5IJT�WBSJFUZ�XIJDI�TUJNVMBUFT�UIF�USBWFMMFS�T�DVSJPTJUZ�BOE�BUUSBDUT�UIF�
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5IF�JOGPSNBUJPO�HJWFO�CZ�1BVTBOJBT�JT�OPU�OFVUSBM�BOE�NFSFMZ�EFTDSJQUJWF��
5IF� JMMVTJPO�PG� UIF�PCKFDUJWJUZ�PG�QSFTFOUBUJPO�NVTU� CF�EFGJOJUJWFMZ�QVU� BTJEF�
BOE� UIF�TQMJU�VTF�PG� UIF� UFYU� TIPVME�CF� SFTUSBJOFE��5IF� SFMJHJPVT�FMFNFOUT� JO�
UIF�1FSJFHFTJT�NVTU�CF�FWBMVBUFE�JO�UIFJS�NVUVBM�SFMBUJPOTIJQT�BOE�DPOGSPOUFE�
XJUI�UIF�XPSL�T�HMPCBM�QSPKFDU��*�UIJOL�UIBU�PVS�WJTJPO�PG�UIF�SFMJHJPVT�FMFNFOUT�
JO�UIF�1FSJFHFTJT�XJMM�CF�CFTU�CBMBODFE�JO�UIJT�XBZ�

��
�'PS�ZFBST�1BVTBOJBT��PXO�

SFMJHJPVT� QSFEJMFDUJPOT� GPS� BSDIBJD� QSBDUJDF� BOE� TUPSJFT� IBWF� CFFO� DPOTPOBOU�
XJUI� UIF� NPEFSO� SFBEFS�T� QSJNJUJWJTU� QPJOU� PG� WJFX�� "T� GBS� BT� SJUVBM� XBT�
DPODFSOFE� UIF� FWJEFODF� PG� UIF� 1FSJFHFTJT� XBT� SFHBSEFE� BT� UIF� USVTUXPSUIZ�
SFGMFDUJPO� PG� B� MPOH�UFSN� USBEJUJPO�� "T� SFMJHJPO� JT� DPOTFSWBUJWF� QFS� TF� BOE�
1BVTBOJBT�� GJSTU� JOUFSFTU� XBT� JO� BODJFOU� SFMJHJPVT� USBEJUJPO� IJT� UFYU� XBT�
BVUPNBUJDBMMZ� DPOTJEFSFE� UP� CF� SFMJBCMF� FWJEFODF� GPS� BSDIBJD� BOE� DMBTTJDBM�
(SFFL�SFMJHJPO��#VU�JU� JT�OPU�UIBU�TJNQMF��*�XJMM� USZ�UP�EFNPOTUSBUF�UIJT�XJUI�B�
EPTTJFS� BT� SJDI� BT� UIF� %BJEBMB� FWJEFODF�� .Z� UPQJD� IFSF� JT� UIF� -BQISJB�
QFSGPSNFE�FBDI�ZFBS�BU�1BUSBF�BU�MFBTU�BU�UIF�UJNF�PG�1BVTBOJBT��WJTJU��

5IF�-BQISJB�

5IF�UFYU�

5IF�OPUF�PO�UIF�-BQISJB�JT�GPVOE�JO�UIF�TFWFOUI�#PPL��"U�UIF�CFHJOOJOH�PG�
1BUSBF�T� FWPDBUJPO� 1BVTBOJBT�� GJSTU� DPODFSO� JT� XIBU� IF� MFBSOU� GSPN� PJ� UB�
BSDIBJØUBUB�NOF²NPOFÞPOUFT�iUIPTF�XIP�IBWF�LFQU�UIF�NFNPSZ�PG�UIF�NPTU�
BODJFOU�UIJOHTw�	7**�����
��)F�QSFTFOUT�UIF�NZUIJDBM�QBTU�PG�UIF�DJUZ�XJUI�UIF�
UISFF�PME�QPMFJT�SFMBUFE�UP�UIF�TUPSJFT�PG�5SJQUPMFNVT�BOE�%JPOZTPT��0ODF�UIF�
*POJBOT�XFSF�FYQFMMFE�GSPN�UIF�MBOE�CZ�UIF�"DIBFBOT�UIF�FQPOZNPVT�1BUSFVT�
VOJGJFE� UIF� UISFF� DJUJFT�� 1BUSBF� XBT� CPSO�� 5IFO� 1BVTBOJBT� TLJQT� NBOZ�
DFOUVSJFT� RVJDLMZ� NFOUJPOT� 1BUSBF�T� NJTGPSUVOFT� BOE� DMPTFT� UIJT� IJTUPSJDBM�
FWPDBUJPO�XJUI�B� SFGFSFODF� UP� UIF�DJUZ�T� SFGPVOEBUJPO�BT�B�3PNBO�DPMPOZ�CZ�
"VHVTUVT�� 5IF�EFTDSJQUJPO�PG� UIF� DJUZ� GPMMPXT� BOE�1BVTBOJBT� PQFOT�IJT� WJTJU�
XJUI� UIF�BDSPQPMJT�BOE� UIF�TBODUVBSZ�PG�"SUFNJT�-BQISJB��-FU�VT�DPOTJEFS� UIF�
UFYU
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1BVTBOJBT� FU� MB� SFMJHJPO�HSFDRVF��$G��4�&��"-$0$,� i1BVTBOJBT�BOE�UIF�1PMJT��6TF�BOE�"CVTFw� JO�
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� 4PVSDFT� GPS� UIF� "ODJFOU� (SFFL� $JUZ�4UBUF�� 4ZNQPTJVN� "VHVTU� ������ �����
$PQFOIBHFO������	"DUT�PG�UIF�$PQFOIBHFO�1PMJT�$FOUSF��
�Q����������FTQ��Q�����������
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0O�UIF�BDSPQPMJT�PG�1BUSBF�JT�B�TBODUVBSZ�PG�"SUFNJT�-BQISJB��5IF�OBNF�PG�UIF�
HPEEFTT�JT�B�GPSFJHO�POF�BOE�IFS�JNBHF�UPP�XBT�CSPVHIU�JO�GSPN�FMTFXIFSF��'PS�
BGUFS�$BMZEPO�XJUI�UIF�SFTU�PG�"FUPMJB�IBE�CFFO�MBJE�XBTUF�CZ�UIF�&NQFSPS�"VHVT�
UVT� JO�PSEFS� UIBU� UIF�"FUPMJBO�QFPQMF�NJHIU�CF� JODPSQPSBUFE� JOUP�/JDPQPMJT�BCPWF�
"DUJVN�UIF�QFPQMF�PG�1BUSBF�UIVT�HPU�UIF�JNBHF�PG�-BQISJB��	�
�.PTU�PG�UIF�JNBHFT�
PVU�PG�"FUPMJB�BOE�GSPN�"DBSOBOJB�XFSF�CSPVHIU�CZ�"VHVTUVT��PSEFST�UP�/JDPQPMJT�
CVU�UP�1BUSBF�IF�HBWF�XJUI�PUIFS�TQPJMT�GSPN�$BMZEPO�UIF�JNBHF�PG�-BQISJB�XIJDI�
FWFO�JO�NZ�UJNF�XBT�TUJMM�XPSTIJQQFE�PO�UIF�BDSPQPMJT�PG�1BUSBF��*U�JT�TBJE�UIBU�UIF�
HPEEFTT��FQÓLMFTJT�XBT�-BQISJB�BGUFS�B�NBO�PG�1IPDJT�CFDBVTF�UIF�BODJFOU�JNBHF�PG�
"SUFNJT�XBT�TFU�VQ�BU�$BMZEPO�CZ�-ÉQISJVT� UIF�TPO�PG�$BTUBMJVT� UIF�TPO�PG�%FM�
QIVT�� 	��
�0UIFST� TBZ� UIBU� UIF�XSBUI�PG�"SUFNJT�BHBJOTU�0FOFVT�XFJHIFE�BT� UJNF�
XFOU�PO�NPSF�MJHIUMZ�PO�UIF�$BMZEPOJBOT�BOE�UIFZ�CFMJFWF�UIBU�UIJT�XBT�XIZ�UIF�
HPEEFTT�SFDFJWFE�IFS�FQÓLMFTJT��5IF�JNBHF�SFQSFTFOUT�IFS�JO�UIF�HVJTF�PG�B�IVOUSFTT��
JU� JT� NBEF� PG� JWPSZ� BOE� HPME� BOE� UIF� BSUJTUT� XFSF� .FOBFDINVT� BOE� 4PÕEBT� PG�
/BVQBDUVT�XIP� JU� JT� JOGFSSFE� MJWFE�OPU�NVDI�MBUFS� UIBO�$BOBDIVT�PG�4JDZPO�BOE�
$BMMPO� PG�"FHJOB�� 	��
� &WFSZ� ZFBS� UPP� UIF�QFPQMF� PG� 1BUSBF� DFMFCSBUF� UIF� GFTUJWBM�
-BQISJB�JO�IPOPVS�PG�UIFJS�"SUFNJTy�

5IJT�LJOE�PG�OPUJDF� JT�WFSZ� UZQJDBM� JO� UIF�1FSJFHFTJT�BOE� JU�BEFRVBUFMZ�FO�
DBQTVMBUFT�1BVTBOJBT��XPSLJOH�NFUIPE�BT�GBS�BT�SFMJHJPO�JT�DPODFSOFE�

��
�"U�GJSTU�

UIF� MPDBMJ[BUJPO��B�TBODUVBSZ�PO� UIF�BDSPQPMJT��5IFO� UIF�HPEEFTT��DIBSBDUFSJT�
UJDT��IFS�OBNF�"SUFNJT�-BQISJB�BOE�IFS� JNBHF��)FSF� JT� UIF�NJOJNBM� JEFOUJUZ�
DBSE�PG�B�TBODUVBSZ��#VU�UIJT�TBODUVBSZ�JT�B�IJTUPSJDBM�QSPEVDU�UPP��UIFSF�GPMMPXT�
UIF�TUPSZ�PG�JUT�JNQMBOUBUJPO��*O�UIJT�DBTF�UIF�TUPSZ�JT�UXPGPME��POF�DPOUFNQP�
SBSZ�XJUI�"VHVTUVT��JOUFSWFOUJPO�JO�UIF�DPVOUSZ�BOE�POF�NPSF�BODJFOU�XJUI�UIF�
SFGFSFODF�UP�-BQISJVT�BOE�0FOFVT��8IBUFWFS�UIF�PSJHJO�PG�UIF�FQÓLMFTJT�NBZ�CF�
o� 1BVTBOJBT� EPFT� OPU� EFDJEF� CFUXFFO� UIF� WFSTJPOT� o� JU� JT� EFFQMZ� SPPUFE� JO�
XIBU� XF� DBMM� UIF� NZUIJDBM� QBTU� PG� (SFFDF�� 5IF� WJTJUPS� UIFO� EJTQMBZT� IJT�
TDIPMBSTIJQ�BOE�NBLFT�B�SFGFSFODF�UP�BSU�IJTUPSZ�UIBU�QMBDFT�UIF�JNBHF�JO�UIF�
BSDIBJD�QFSJPE���

/FYU�DPNF�SJUVBM�BOE�UIF�NBOJGFTUBUJPO�PG�SFMJHJPVT�WJUBMJUZ�JO�1BUSBF�AFWFO�
JO� NZ� UJNF��� *� XPVME� MJLF� UP� CSJFGMZ� DPNNFOU� PO� UIJT� FYQSFTTJPO� XIJDI� JT�
SBUIFS� GSFRVFOU�XIFO�1BVTBOJBT�XBOUT� UP�DPOOFDU� AUIF�GJSTU� UJNF��PG� UIF�SJUVBM�
BDUJPO�JO�UIF�QBTU�XJUI�IJT� APXO�UJNF��FUJ�LBJ�OVO� ATUJMM�OPX���5IBU�JT�XIBU�*�
NFOUJPOFE� CFGPSF�� UIJT� LJOE� PG� SFGMFYJPO� NBJOUBJOT� UIF� JEFB� PG� DPOUJOVJUZ�
CFUXFFO�QBTU�BOE�QSFTFOU��#VU� JO� UIF�DBTF�PG�1BUSBF�BOE� JUT�-BQISJB� GFTUJWBM�
UIF�MJOL�XJUI�UIF�QBTU� JT�WFSZ�EJGGFSFOU�GSPN�PUIFS�DBTFT�PG�FUJ�LBJ�OVO�PS�FT�
FNF�FUJ��8F�XJMM�JNNFEJBUFMZ�TFF�XIZ�
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	��
�&WFSZ�ZFBS�UPP�UIF�QFPQMF�PG�1BUSBF�DFMFCSBUF�UIF�GFTUJWBM�-BQISJB�JO�IPO�
PVS�PG� UIFJS�"SUFNJT� BOE�BU� JU� UIFZ�FNQMPZ�B�NFUIPE�PG� TBDSJGJDF�QFDVMJBS� UP� UIF�
QMBDF��3PVOE�UIF�BMUBS�JO�B�DJSDMF�UIFZ�TFU�VQ�MPHT�PG�XPPE�TUJMM�HSFFO�FBDI�PG�UIFN�
TJYUFFO�DVCJUT�MPOH��*OTJEF�PO�UPQ�PG�UIF�BMUBS�MJFT�UIF�ESJFTU�PG�UIFJS�XPPE��"U�UIF�
UJNF�PG� UIF� GFTUJWBM� UIFZ� DPOTUSVDU� B� TNPPUIFS� BTDFOU� UP� UIF� BMUBS�CZ�QJMJOH�FBSUI�
VQPO� UIF�BMUBS� TUFQT�� 	��
�5IF� GFTUJWBM�CFHJOT�XJUI�B�NPTU� TQMFOEJE�QSPDFTTJPO� JO�
IPOPVS�PG�"SUFNJT�BOE�UIF�NBJEFO�PGGJDJBUJOH�BT�QSJFTUFTT�SJEFT�MBTU�JO�UIF�QSPDFT�
TJPO�VQPO�B�DBS�ZPLFE�UP�EFFS��*U�JT�IPXFWFS�OPU�UJMM�UIF�OFYU�EBZ�UIBU�UIF�TBDSJGJDF�
JT�PGGFSFE�BOE�OPU�POMZ�UIF�DJUZ�PGGJDJBMMZ�CVU�BMTP�UIF�QSJWBUF�JOEJWJEVBMT�UBLF�QBSU�
UP�UIF�GFTUJWBM�FNVMPVTMZ��'PS�UIF�QFPQMF�UISPX�BMJWF�POUP�UIF�BMUBS�FEJCMF�CJSET�BOE�
WJDUJNT� PG� BMM� LJOET� BOE� GVSUIFS�XJME� CPBST� EFFS� BOE� HB[FMMFT�� TPNF� CSJOH� FWFO�
XPMG�BOE�CFBS�DVCT�PUIFST�FWFO�GVMMZ�HSPXO�XJME�CFBTUT��5IFZ�BMTP�QMBDF�PO� UIF�
BMUBS�GSVJU�PG�DVMUJWBUFE�USFFT��	��
�/FYU�UIFZ�TFU�GJSF�UP�UIF�XPPE��"U�UIJT�QPJOU�*�TBX�
TPNF�PG�UIF�CFBTUT�JODMVEJOH�B�CFBS�GPSDJOH�UIFJS�XBZ�PVUTJEF�BU�UIF�GJSTU�SVTI�PG�
UIF� GMBNFT� TPNF� PG� UIFN� FWFO� FTDBQJOH� CZ� UIFJS� WJPMFODF�� #VU� UIPTF� XIP� IBE�
UISPXO�UIFN�JO�ESJWF� UIFN�CBDL� UP� UIF�QZSF�� *U� JT�OPU� SFNFNCFSFE� UIBU�BOZCPEZ�
IBT�FWFS�CFFO�XPVOEFE�CZ�UIF�CFBTUT��

5IJT�SJUVBM�IBT�CFFO�FYUFOTJWFMZ�TUVEJFE�CVU�NPEFSO�TUVEJFT�DBO�POMZ�VTF�
POF�TPVSDF�PG�JOGPSNBUJPO��1BVTBOJBT��UFYU�JO�IJT�TFWFOUI�CPPL��5IBU�JT�BMM�

��
�4P�

*� UIJOL� JU� JT� OFDFTTBSZ� UP� UBDLMF� UIF� QSPCMFN� GSPN� BOPUIFS� BOHMF� UP� IBWF� B�
NPSF� PS� MFTT� GSFTI� MPPL� BU� UIJT� QV[[MJOH� SJUVBM�� &WFO� JG� JU� EPFT� OPU� TFFN� BT�
DPNQMJDBUFE�BT� UIF�%BJEBMB� UIF�-BQISJB�BT�EFTDSJCFE�CZ�1BVTBOJBT�QSFTFOUT�
TPNF�TUSBOHF�GFBUVSFT�XIJDI�SFRVJSF�B�OFX�FYQMBOBUJPO��-FU�VT�DPOTJEFS�FBDI�
BTQFDU�PG�UIJT�SJUVBM�JO�UVSO��
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SFMJHJPO�HSFDRVF�BODJFOOF�#SVYFMMFT������Q�����������(��1*$$"-6("�i-�PMPDBVTUP�EJ�1BUSBJw�JO�-F�
TBDSJGJDF� EBOT� M�"OUJRVJUÏ� 7BOE�VWSFT�(FOÒWF� ����� 	&OUSFUJFOT� TVS� M�"OUJRVJUÏ� DMBTTJRVF� ��
�
Q����������� +��1�� 7&3/"/5� "OOVBJSF� EV� DPMMÒHF� EF� 'SBODF�� 3ÏTVNÏ� EFT� DPVST� FU� USBWBVY� ���
������� FTQ��Q�����������8�%�� '63-&:�4UVEJFT� JO� UIF� VTF� PG� GJSF� JO� BODJFOU�(SFFL� SFMJHJPO�/FX�
:PSL� ����� Q���������� 	i5IF� 3JUFT� PG� "SUFNJT� BU� 1BUSBFw
�� 1��&--*/(&3� -B� MÏHFOEF� OBUJPOBMF�
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�Q�����������"�� 1&530106-06� i5IF� -BQISJBO�IPMPDBVTU� BU� 1BUSBJ� BOE� JUT�$FMUJD�
QBSBMMFM�� "� SJUVBM� XJUI� *OEP�&VSPQFBO� DPNQPOFOUT w� 3FMJHJP� HSBFDP�SPNBOB�� 'FTUTDISJGU� GàS�
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Q�����������0O�UIF�OBNF�i-BQISJBw�TFF�&��-&103&�i&QJUFUJ�Ì�EJWJOJUÌ�QMVSJNF��"SUFNJEF�-BQISJBw�
JO�-FT�HSBOEFT� GJHVSFT�SFMJHJFVTFT��'PODUJPOOFNFOU�QSBUJRVF�FU� TZNCPMJRVF�EBOT� M�"OUJRVJUÏ�1BSJT�
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5IF�NFBOJOH�PG�FQJDIP²SJPT�

*O� UIF�&OUSFUJFOT� TVS� M�"OUJRVJUÏ�DMBTTJRVF�PO�(SFFL�TBDSJGJDF�IFME� JO�(F�
OFWB�JO������8BMUFS�#VSLFSU�BTLFE�JO�UIF�EJTDVTTJPO�GPMMPXJOH�(��1JDDBMVHB�T�
QBQFS

��
� 	Q�� ���
�� i)FJTTU� FQJDIP²SJPT� AJO� MPLBMFS� USBEJUJPO� WFSXVS[FMU�� PEFS�

FJOGBDI� AFJOF� JIOFO� FJHFOUàNMJDIF� "SU� WPO� 0QGFS�w� B� QBSUJDVMBS� NPEF� PG�
TBDSJGJDF � *G�XF�DPNQBSF� UIJT�VTF�XJUI� UIF�PUIFS�PDDVSSFODFT�PG�FQJDIP²SJPT� JO�
UIF�1FSJFHFTJT�FQJDIP²SJPT�DBO�NFBO�CPUI��UIF�SFMJHJPVT�BDUJPO�JT�MBCFMMFE�AMPDBM��
CFDBVTF�PG�JUT�QFDVMJBSJUJFT�

��
�4P�UIF�TBDSJGJDF�BU�1BUSBF�JT�BU�POF�BOE�UIF�TBNF�

UJNF� AMPDBM�� BOE� AQFDVMJBS�� UIBU� NFBOT� EJGGFSFOU� GSPN� B� ATUBOEBSE�� SVMF�� *U�
SFGMFDUT� UIF� MPDBM� MFWFM� PG� UIF� SFMJHJPVT� QSBDUJDF� DPNQBSFE� UP� B� OPSNBUJWF�
1BOIFMMFOJD�DPOTFOTVT��*U�NFBOT�UIBU�FQJDIP²SJPT�EPFT�OPU�OFDFTTBSJMZ�QPJOU�UP�
BO� BSDIBJD� SJUVBM� BDUJPO� EFFQMZ� SPPUFE� JO� B� MPDBM� USBEJUJPO�� 5IJT� DBO� CF� UIF�
DBTF�CVU�JT�OPU�BVUPNBUJDBMMZ�TP���

8IFO�1BVTBOJBT�JOTJTUT�PO�UIF�JNNFNPSJBM�USBEJUJPO�PG�B�SFMJHJPVT�QSBDUJDF�
IF�VTFT�UIF�FQJUIFU�BSDIBJPT��8F�IBWF�B�HPPE�FYBNQMF�JO�0MZNQJB�XIFO�UIF�
WJTJUPS� QSFTFOUT� UIF� NPOUIMZ� TBDSJGJDFT� PO� BMM� UIF� BMUBST� JO� UIF� "MUJT�� 5IFZ�
TBDSJGJDF� IF� TBZT� AJO� BO� BODJFOU� NBOOFS�� 	7� ��� ���� � � � �

Ý 
�� 5IFZ� CVSO� JODFOTF� XJUI� XIFBU� LOFBEFE� XJUI� IPOFZ� PO� UIF� BMUBST�
BMTP�QMBDJOH�PO� UIFN� UXJHT�PG�PMJWF� BOE�VTJOH�XJOF� GPS� MJCBUJPO�FYDFQU� GPS�
UIF�/ZNQIT�BOE�GPS�%FTQPJOB��*O�1BVTBOJBT��PXO�SFQSFTFOUBUJPO�PG�UIF�QBTU�
UIJT� TBDSJGJDJBM� NPEF� XBT� UIF� QVSFTU� XBZ� UP� IPOPVS� UIF� HPET�

��
� *U� SFGMFDUT�

JOEFFE�IJT�QSFEJMFDUJPO�JO�UIJT�NBUUFS��5IF�0MZNQJD�TBDSJGJDF�JT�OPU�FQJDIP²SJPT��
*U�TJNQMZ�FDIPFT�BO�BODJFOU�(SFFL�USBEJUJPO��*U�JT�UIF�SFMJD�PG�B�QSJNJUJWF�QVSJUZ�
BOE�DMPTF�SFMBUJPOTIJQ�XJUI�UIF�HPET���

*U�JT�BDDPSEJOHMZ�WFSZ�EJGGJDVMU�UP�BTTFTT�UIF�BOUJRVJUZ�PG�UIJT�JODSFEJCMF�SJUVBM�
GPS�"SUFNJT�-BQISJB��FQJDIP²SJPT�EPFT�OPU�HJWF�BOZ�DISPOPMPHJDBM�JOEJDBUJPO�BOE�
1BVTBOJBT� JT� PVS� TPMF� JOGPSNBOU�� #VU� IF� EFMJWFST� GJSTU�IBOE� JOGPSNBUJPO�� IF�
BUUFOEFE� UIF� GFTUJWBM� BOE� IF� FYQMJDJUMZ� EFTDSJCFT� JU� BT� XF� IBWF� TFFO�� 5P�
FWBMVBUF� UIF�BOUJRVJUZ�PG� UIJT� TBDSJGJDF�XF�DBOOPU� JHOPSF� UIF� GBDU� UIBU�1BUSBF�
XBT�GPVOEFE�BOFX�CZ�"VHVTUVT�BOE�SFDFJWFE�"SUFNJT�� JNBHF�XJUI�UIF�TQPJMT�
PG� $BMZEPO�� 5IF� GFTUJWBM� JT� B� HPPE� JMMVTUSBUJPO� PG� UIF� QSPCMFNT� JOWPMWFE� JO�
VOEFSTUBOEJOH� BODJFOU� (SFFL� SFMJHJPO� BOE� JUT� ASJUVBM� EZOBNJDT�� UISPVHI�
1BVTBOJBT�UFYU�
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5IF�TBDSJGJDJBM�QSPDFEVSF�

)JTUPSJBOT� PG� (SFFL� SFMJHJPO� IBWF� PGUFO� JEFOUJGJFE� UIF� -BQISJB� GFTUJWBM� BU�
1BUSBF�BT�B�HPPE�FYBNQMF�PG�TP�DBMMFE�AQSJNJUJWF�TBDSJGJDJBM�WJPMFODF��

��
�.PSF�PS�

MFTT� DPOTDJPVTMZ� UIF� QSFIJTUPSJD� NJTUSFTT� PG� UIF� BOJNBMT� JT� BMXBZT� PVUMJOFE�
CFIJOE�UIJT�LJOE�PG�A"SUFNJTJBD��GSFO[Z��"OE�XF�GMZ�PWFS�UIF�DFOUVSJFT�PS�FWFO�
UIPVTBOET�PG�ZFBST�UP�DPOOFDU�PVS�TPVSDF�PG�JOGPSNBUJPO�BOE�UIF�ASFBMJUZ��JU�JT�
TVQQPTFE� UP� SFGMFDU�� 5IF� -BQISJB� GFTUJWBM� IBT� UIVT� CFFO� DPOTJEFSFE� UIF� CFTU�
JMMVTUSBUJPO�PG�XIBU�XF� DBMM�XJUI� B�(SFFL�XPSE� B� AIPMPDBVTU���/FWFSUIFMFTT�
FWFO� JG� XF� QPTUVMBUF� UIF� BOUJRVJUZ� PG� UIJT� SJUVBM� XF� IBWF� TUJMM� UP� GJMM� UIF�
DISPOPMPHJDBM� HBQ� JO� PSEFS� UP� FYQMBJO� UIF� AJNNFNPSJBM� MPDBM� SPPUT�� PG� UIJT�
*NQFSJBM� DPOUFYU�� .BOZ� JOHFOJPVT� TPMVUJPOT� IBWF� CFFO� QSPQPTFE�� 4JODF� UIF�
FBSMZ���UI�DFOUVSZ�TDIPMBSTIJQ�IBT�QSPWJEFE�UISFF�NBJO�IZQPUIFTFT��

'JSTU� QSPQPTJUJPO�� *O� UIF� DPOUFYU�PG�"SUFNJT� -BQISJB�T� DVMU� BU�$BMZEPO� UIF�
HPEEFTT�� OBUJWF� DPVOUSZ� TVDI� B� SJUVBM� XBT� BMSFBEZ� CFJOH� QFSGPSNFE� BOE�
"VHVTUVT�USBOTGFSSFE�JU�UP�1BUSBF�XJUI�UIF�JNBHF�
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4FDPOE� QSPQPTJUJPO�� *O� UIF� BODJFOU� DJUZ� PG� 1BUSBF� MPOH� CFGPSF� "VHVTUVT�
TVDI� B� TBDSJGJDJBM� SJUVBM� XBT� BMSFBEZ� CFJOH� QFSGPSNFE� JO� IPOPVS� PG� "SUFNJT�
-BQISJB�BOE�UIJT�XBT�SFWJUBMJ[FE�CZ�"VHVTUVT�
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5IJSE�BOE�MBTU�QSPQPTJUJPO��5IF�TBDSJGJDJBM�SJUVBM�UIF�AIPMPDBVTU��XBT�B�QBSU�
PG�BOPUIFS�DVMU�PG�"SUFNJT�"SUFNJT�5SJLMBSJB�XIJDI�XBT�BUUFTUFE�JO�1BUSBF�GSPN�
BO�FBSMZ�UJNF��JU�XBT�USBOTGFSSFE�UP�UIF�DVMU�PG�UIF�HPEEFTT�DBMMFE�-BQISJB�PODF�
UIF�$BMZEPOJBO�JNBHF�XBT�FTUBCMJTIFE�PO�UIF�BDSPQPMJT�
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5IF�GJSTU�IZQPUIFTJT�TVQQPTFT�UIF�QFSGPSNBODF�PG�B�TP�DBMMFE�AIPMPDBVTU��JO�
$BMZEPO�� #VU� OPUIJOH� JO� UIF� "FUPMJBO� DVMU� PG� "SUFNJT� -BQISJB� TVQQPSUT� UIJT�
JEFB�� $MBVEJB� "OUPOFUUJ� JO� IFS� UIFTJT� PO� UIF� "FUPMJBOT�� SFMJHJPO� JT� WFSZ�
DBVUJPVT�BOE�EPFT�OPU�SFBMMZ�BHSFF�XJUI�UIJT�IZQPUIFTJT��'PMMPXJOH�UIF�FEJUPST�
PG�UIF�QVCMJDBUJPO�PG�UIF�%BOJTI�(SFFL�FYDBWBUJPOT�BU�$BMZEPO�TIF�SFKFDUT�UIF�
WJFX� UIBU� UIF� QSBDUJDFT� JO� UIF� DVMU� PG� "SUFNJT� BU� 1BUSBF� XFSF� EFSJWFE� GSPN�
$BMZEPO�GPS�UIFSF�JT�OP�USBDF�PG�BO�BMUBS�MBSHF�FOPVHI�GPS�IPMPDBVTUT�TVDI�BT�
1BVTBOJBT�EFTDSJCFT�
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"OPUIFS� BSHVNFOU� DBO� CF� QVU� GPSXBSE�� JG� UIF� AIPMPDBVTU�� SFBMMZ� XBT� BO�
FTTFOUJBM�FMFNFOU�GPS� UIF�$BMZEPOJBO�DVMU�PG�UIF�-BQISJB� JU�XPVME�IBWF�CFFO�
QFSGPSNFE� JO� UIF� PUIFS� DVMU� PG� UIF� "FUPMJBO� -BQISJB� UIBU� JT� BUUFTUFE�� "U�
.FTTFOF�UIJT�DVMU�XBT�FTUBCMJTIFE�CZ�TPNF�.FTTFOJBO�FYJMFT�GSPN�/BVQBDUVT�
JO� "FUPMJB�� #VU� 1BVTBOJBT� XIP� JT� PODF� NPSF� UIF� POF� BOE� POMZ� TPVSDF� PG�
JOGPSNBUJPO�EPFT�OPU�TBZ�BOZUIJOH�BCPVU�B�IPMPDBVTU��-FU�VT�FYBNJOF�UIF�UFYU��
8F� BSF� XJUI� 1BVTBOJBT� JO� UIF� BHPSB� PG� .FTTFOF�� )F� IBT� KVTU� NFOUJPOFE� B�
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OPUFXPSUIZ�JNBHF�PG�UIF�.PUIFS�PG�UIF�HPET�NBEF�CZ�%BNPQIPO�UIF�GBNPVT�
MPDBM�TDVMQUPS�BOE�HPFT�PO�UP�TQFBL�BCPVU�BOPUIFS�XPSL�PG�%BNPQIPO�
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#Z�%BNPQIPO�UPP�JT�UIF�TP�DBMMFE�-BQISJB�BU�.FTTFOF��5IF�DVMU�DBNF�UP�CF�FT�
UBCMJTIFE� BNPOH� UIFN� JO� UIF� GPMMPXJOH� XBZ�� "NPOH� UIF� QFPQMF� PG� $BMZEPO�
"SUFNJT�XIP�XBT�XPSTIJQQFE�BCPWF�BMM� UIF�HPET�IBE� UIF�FQÓLMFTJT� -BQISJB�� BOE�
UIF�.FTTFOJBOT�XIP� SFDFJWFE�/BVQBDUVT� GSPN� UIF� "UIFOJBOT� CFJOH� BU� UIBU� UJNF�
DMPTF�OFJHICPVST�PG�UIF�"FUPMJBOT�BEPQUFE�IFS�GSPN�UIF�QFPQMF�PG�$BMZEPO��*�XJMM�
EFTDSJCF�IFS�BQQFBSBODF�JO�BOPUIFS�QMBDF��5IF�OBNF�PG�-BQISJB�TQSFBE�POMZ�UP�UIF�
.FTTFOJBOT�BOE�UP�UIF�"DIBFBOT�PG�1BUSBF��

/PUIJOH�JT�TBJE�BCPVU�B�TBDSJGJDF�PS�BOZ�DVMU�QFDVMJBSJUJFT��8IFO�1BVTBOJBT�
QPTUQPOFT�UIF�EFTDSJQUJPO�PG�-BQISJB�T�JNBHF�IF�EPFT�BOOPVODF�UIF�TFWFOUI�
CPPL��#VU�POMZ� UIF� TDIÐNB� BOE�OPU� UIF� SJUVBM� JUTFMG� JT� QVU�PGG� GPS� UIF� UJNF�
CFJOH�� "OPUIFS� QPJOU� EFTFSWFT� BUUFOUJPO� BU� UIF� TBNF� QMBDF�� POF� QBSBHSBQI�
GVSUIFS�1BVTBOJBT�NFOUJPOT�B�UFNQMF�BOE�BO�JNBHF�PG�*MJUIZJB��"OE�UIFO�
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/FBS�JU�UIFSF�JT�B�NFHBSPO�PG�UIF�,PVSFUFT�XIFSF�UIFZ�NBLF�CVSOU�PGGFSJOHT�PG�
FWFSZ�LJOE�PG�MJWJOH�DSFBUVSF��UIFZ�CFHJO�XJUI�DBUUMF�BOE�HPBUT�BOE�FOE�XJUI�CJSET�
UISPXJOH�BMM�PG�UIFN�JOUP�UIF�GMBNFT��5IFSF�JT�BMTP�B�IPMZ�TBODUVBSZ�PG�%FNFUFS�BU�
.FTTFOFy�

)FSF� JT� B� AIPMPDBVTU�� CVU� OPU� GPS� "SUFNJT� -BQISJB��8F� DBO� QSFTVNF� UIBU�
1BVTBOJBT� XPVME� IBWF� NBEF� B� MJOL� CFUXFFO� CPUI� SJUVBMT� JG� UIF� .FTTFOJBO�
-BQISJB�IBE�SFDFJWFE�TVDI�B�TBDSJGJDF��5IJT�MJOL�XPVME�IBWF�CFFO�BMM�UIF�NPSF�
QSPCBCMF�CFDBVTF�IF�NBLFT�BO�JNQMJDJU�DSPTT�SFGFSFODF�UP�UIF�EFTDSJQUJPO�PG�
1BUSBF�BOE�JUT�-BQISJB��*O�UIJT�DBTF�UIF�BSHVNFOU�FY�TJMFOUJP�TFFNT�UP�CF�WBMJE��
*�XJMM�DPNF�CBDL�TPPO�UP�UIJT�.FTTFOJBO�TBDSJGJDF�UP�UIF�,PVSFUFT��

"OPUIFS� BSHVNFOU� TVQQPSUJOH� UIF� GJSTU� IZQPUIFTJT� XIJDI� QVUT� UIF� IVHF�
-BQISJBO�TBDSJGJDF�JO�UIF�"FUPMJBO�IPNFMBOE�PG�UIF�HPEEFTT�JT�DPOOFDUFE�XJUI�
UIF�TUPSZ�PG�UIF�TP�DBMMFE�i1IPDJBO�EFTQBJSw��"DDPSEJOH�UP�1BVTBOJBT�	9�����
�
� JU� JT� POF� PG� UIF� NPTU� GBNPVT� QBTTBHFT� JO� UIF� HFOFSBM� IJTUPSZ� PG� UIF�
1IPDJBOT� BGUFS� UIF�5SPKBO�BOE� UIF�1FSTJBO�XBST�� 5IF�5IFTTBMJBOT�IBWF� UBLFO�
UIF�GJFME�BHBJOTU�UIF�1IPDJBO�DJUJFT��"GUFS�BO�PCTDVSF�"QPMMPOJBO�PSBDMF�TPNF�
1IPDJBOT� BSF�EFGFBUFE� BOE� UIF� TJUVBUJPO�CFDPNFT�EFTQFSBUF�� 5IFZ�EFDJEF� UP�
HBUIFS� UIFJS� XPNFO� BOE� DIJMESFO� BMM� UIFJS� NPWBCMF� QSPQFSUZ� UIFJS� DMPUIFT�
UIFJS� HPME� BOE� TJMWFS� BOE� UIF� JNBHFT� PG� UIFJS� HPET�� 5IJSUZ� NFO� BSF� MFGU� JO�
DIBSHF�UP�QVU�UIF�XPNFO�BOE�DIJMESFO�UP�UIF�TXPSE�UIFO�QMBDF�UIFN�BOE�UIF�
WBMVBCMFT�PO�B�WBTU�QZSF�NBEF�JO�BEWBODF�UP�TFU�UIF�GJSF�BOE�LJMM�UIFNTFMWFT�
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KVTU�BGUFS�JG�UIF�1IPDJBO�BSNZ�JT�EFGFBUFE�CZ�UIF�5IFTTBMJBOT��)BWJOH�JO�UIFJS�
NJOE�T� FZF� UIF� GBUF� UIFZ� XFSF� SFTFSWJOH� UP� UIFJS� XPNFO� BOE� DIJMESFO� UIF�
1IPDJBOT� XFSF� TP� DPVSBHFPVT� PO� UIF� CBUUMFGJFME� UIBU� UIFZ� XPO� UIF� NPTU�
HMPSJPVT�WJDUPSZ�PG�UIF�BHF��1MVUBSDI�BEET�BOPUIFS�QJFDF�PG�JOGPSNBUJPO��FBDI�
ZFBS� BU� )ZBNQPMJT� B� GFTUJWBM� GPS� "SUFNJT� &MBQIFCPMPT� DPNNFNPSBUFE� UIJT�
WJDUPSZ�
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*O�DPOTJEFSJOH�TVDI�B�EPTTJFS�/JMTTPO�BOE�PUIFST�BGUFS�IJN
��
�IBWF�TFFO�JO�

UIF� 1IPDJBO� EFTQBJS� BO� BFUJPMPHJDBM� NZUI� FYQMBJOJOH� B� SJUVBM� TJNJMBS� UP� UIF�
-BQISJBO�IPMPDBVTU��"OE�UIF�OFYU�TUFQ�XBT�FBTZ�UP�UBLF��"SUFNJT�&MBQIFCPMPT�
JO� 1IPDJT� DPVME� CF� UIF� TBNF� HPEEFTT� BT� "SUFNJT� -BQISJB� JO� "FUPMJB�� CPUI�
HPEEFTTFT� BSF� IPOPVSFE� CZ� IPMPDBVTUT� BOE� UIJT� BTTJNJMBUJPO� TVQQPSUT� UIF�
$BMZEPOJBO�PSJHJO�PG� UIF�FQJDIP²SJPT�TBDSJGJDF�BU�1BUSBF�

��
�0ODF�BHBJO� JU� JT�OPU�

UIBU�TJNQMF� UP� SFHBSE� UIF�1IPDJBO�EFTQBJS�BT�BO�BFUJPMPHJDBM�NZUI��5IF�TUPSZ�
IBT� CFFO� DBSFGVMMZ� TUVEJFE� CZ� 1JFSSF� &MMJOHFS� JO� IJT� UIFTJT� PO�"SUÏNJT� FU� MFT�
SÏDJUT�EF�HVFSSF�E�BOÏBOUJTTFNFOU�

��
�)F�IBT�TIPXO�UIBU�JU�JT�BVEBDJPVT�UP�CBTF�

UIF� BSHVNFOU� PO� UIF� 1IPDJBO� EFTQBJS� TUPSZ� UP� SFDSFBUF� B� TVQQPTFE� SJUVBM� JO�
)ZBNQPMJT�� .PSFPWFS� UIF� BTTJNJMBUJPO� CFUXFFO� "SUFNJT� &MBQIFCPMPT� BOE�
"SUFNJT�-BQISJB�TFFNT�UP�CF�WFSZ�XFBL��0OF�QJFDF�PG�FWJEFODF�DBO�OFWFSUIF�
MFTT�CF�QSPEVDFE�BOE�XJMM�CF�EJTDVTTFE�CSJFGMZ��

"� GPVS�MJOF� JOTDSJQUJPO� GPVOE� BU� )ZBNQPMJT� JT� B� EFEJDBUJPO� PG� BO� BHPOP�
UIFUFT� EBUFE� CZ� %JUUFOCFSHFS� CBDL� UP� UIF� UJNF� PG� $BFTBS� PS� "VHVTUVT� 	�TU�
DFOUVSZ�#$
�
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	9� TPO�PG�9y
�IBT� DPOTFDSBUFE� BU� IJT� PXO� FYQFOTF� UP� 	y
� BOE� UP� UIF� DJUZ�
IBWJOH�CFFO�UXJDF�BHPOPUIFUFT�PG�UIF�(SFBU�,BJTBSFJB�BOE�PG�UIF�(SFBU�&MBQIFCPMJB�
BOE�-BQISJB�HBNFT�PG�XIJDI�UIF�POF�BOE�UIF�GJSTU�IF�JOUSPEVDFE�BOE�DFMFCSBUFE�BU�
IJT�PXO�FYQFOTF��

&MMJOHFS�BSHVFT� UIBU� UIF�(SFBU�&MBQIFCPMJB�BOE�-BQISJB�BSF�POF��B�EPVCMF�
OBNF� GPS�POF� BOE� UIF� TBNF� GFTUJWBM�� #VU� IF� JT� DPOTDJPVT� UIBU� UIF�OPUJPO�PG�
JOUSPEVDUJPO� JO� UIJT� JOTDSJQUJPO� JT� QSPCMFNBUJD��.JDIFM� 4ÒWF�XIP� TUVEJFT� UIF�
JOTDSJQUJPO� JO�&MMJOHFS�T� CPPL� BSHVFT� UIBU� UIF� JOUSPEVDUJPO� JT� POMZ� SFMBUFE� UP�
UIF�.FHBMB� ,BJTBSFJB� BOE� UIF� DFMFCSBUJPO� DPODFSOT� UIF� &MBQIFCPMJB�-BQISJB�
CFDBVTF�� iQFSTPOOF� OF� QFVU� TVQQPTFS� TÏSJFVTFNFOU� RVF� MFT� &MBQIFCPMJB�
-BQISJB� O�BVSBJFOU� ÏUÏ� DSÏÏT� RV�Ì� M�ÏQPRVF� JNQÏSJBMFw�
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XIP� BMTP� TUVEJFE� UIJT� JOTDSJQUJPO� -BQISJB� BOE� &MBQIFCPMJB� BSF� UXP� EJTUJODU�
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GFTUJWBMT� BU� )ZBNQPMJT� UIF� GJSTU� GPS� "QPMMP� -BQISJPT� BOE� UIF� TFDPOE� GPS�
"SUFNJT�&MBQIFCPMPT��5IF� UFYU�DPVME� SFGMFDU� TPNF�SFPSHBOJ[BUJPO�PS� SFJOTUJUV�
UJPO� PG� UIF� GFTUJWBMT� BU� )ZBNQPMJT� JO� 3PNBO� UJNFT� BT� BUUFTUFE� JO� PUIFS�
FYBNQMFT� MJLF� UIF� 1UPJB� BU� "LSBJQIJB� JO� #PJPUJB� 	4&(� ��� ���
�� 1SJUDIFUU�T�
TDFOBSJP� JT� UIF� GPMMPXJOH�� BGUFS� ,BMBQPEJ� XBT� MFWFMMFE� CZ� 4ZMMB� BOE� UIF�
&MBQIFCPMJB�BOE�-BQISJB�MBQTFE�GPS�B�DPOTJEFSBCMF�OVNCFS�PG�ZFBST�UIFTF�UXP�
GFTUJWBMT�XFSF�SFJOTUBUFE�BU�)ZBNQPMJT�XIFSF�UIF�TUPOF�XBT�GPVOE�BOE�B�UIJSE�
GFTUJWBM�XBT�BEEFE�JO�IPOPVS�PG� UIF�3PNBO�CFOFGBDUPST�

��
� *� GPMMPX�1SJUDIFUU�T�

IZQPUIFTJT� JO� POF� QPJOU�� UIF� &MBQIFCPMJB� BOE� UIF� -BQISJB� BSF� UXP� EJTUJODU�
GFTUJWBMT�� *O� UIF� QSFTFOU� JOTUBODF� UIJT� JOTDSJQUJPO� EPFT� OPU� TVQQPSU� UIF�
IZQPUIFTJT�UIBU�UIF�DVMU�PG�"SUFNJT�&MBQIFCPMPT�BOE�"SUFNJT�-BQISJB�XFSF�UIF�
TBNF��

)PXFWFS� UIBU� NBZ� CF� UIF� GJSTU� IZQPUIFTJT� GJOET� OP� SFBM� TVQQPSU� JO� UIF�
DPMMFDUFE�FWJEFODF��

-FU�VT�UVSO�UP�UIF�TFDPOE�IZQPUIFTJT�J�F��JO�UIF�BODJFOU�DJUZ�PG�1BUSBF�MPOH�
CFGPSF�"VHVTUVT�TVDI�B�TBDSJGJDJBM�SJUVBM�XBT�QFSGPSNFE�JO�IPOPVS�PG�"SUFNJT�
-BQISJB� BOE� SFWJUBMJ[FE� CZ� "VHVTUVT�� 5IJT� QSPQPTJUJPO�NVTU� JNNFEJBUFMZ� CF�
SFKFDUFE� CFDBVTF� XF� LOPX� OPUIJOH� PG� BOZ� TVDI� DVMU� CFGPSF� UIF� 3PNBO�
QFSJPE�� 4FDPOEMZ� JU� JNQMJFT� BO� BODJFOU� DVMU� USBOTGFS� GSPN�$BMZEPO�XJUI� UIF�
IPMPDBVTU�SJUVBM��5IBU�NFBOT�XF�IBWF�UP�CVJME�UIJT�TFDPOE�EPVCUGVM�IZQPUIFTJT�
PO�UIF�GJSTU�QSPQPTJUJPO�XIJDI�JT�OPU�SFMJBCMF�FJUIFS���

5IF�UIJSE�QSPQPTJUJPO�EFTFSWFT�NPSF�BUUFOUJPO��*U�TVQQPTFT�UIBU�UIF�TBDSJGJ�
DJBM�SJUVBM�UIF�AIPMPDBVTU��GPSNFE�B�QBSU�PG�UIF�DVMU�PG�BOPUIFS�"SUFNJT�BUUFTUFE�
JO�1BUSBF�GSPN�BO�FBSMZ�UJNF�"SUFNJT�5SJLMBSJB�BOE�XBT�USBOTGFSSFE�UP�UIF�DVMU�
PG� UIF� HPEEFTT� DBMMFE� -BQISJB� XIFO� UIF� $BMZEPOJBO� JNBHF� IBE� CFFO�
FTUBCMJTIFE�PO�UIF�BDSPQPMJT��

+VTU� BGUFS�IJT�EFTDSJQUJPO�PG� UIF� -BQISJBO� SJUVBM� 1BVTBOJBT� DPNFT�CBDL� UP�
UIF� UPQPHSBQIZ�PG� UIF�BDSPQPMJT�BOE�NFOUJPOT�UIF�UPNC�PG�&VSZQZMVT��8IFO�
UIJT� NBO� BSSJWFE� JO� UIF� DPVOUSZ� TBZT� 1BVTBOJBT� UIF� XSBUI� PG� UIF� HPEEFTT�
"SUFNJT�XBT�TP�IFBWZ�PO�UIF�MPDBM�*POJBOT�XIP�WJTJUFE�IFS�TBODUVBSZ�UIBU�UIFZ�
IBE� UP� PGGFS� B� IVNBO� TBDSJGJDF� FBDI� ZFBS� UP� TBUJTGZ� UIF� HPEEFTT� TVSOBNFE�
5SJLMBSJB��1BVTBOJBT�MJLFT�MPWF�TUPSJFT�BOE�XF�MFBSO�UIBU�UIF�WJSHJO�QSJFTUFTT�PG�
"SUFNJT�BOE�IFS�MPWFS�IBE�USBOTGPSNFE�UIF�HPEEFTT��TBODUVBSZ�JOUP�B�XFEEJOH�
DIBNCFS� BT� IF� TBZT�� i1JUJBCMF� JOEFFE�XBT� UIF� GBUF� PG� UIF� JOOPDFOU� ZPVUIT�
BOE� NBJEFOT� XIP� QFSJTIFE� PO� BDDPVOU� PG� .FMBOJQQVT� BOE� $PNBFUIP� BOE�
QJUJBCMF�UPP�UIF�MPU�PG�UIFJS�LJOTGPML��#VU�UIF�MPWFST�*�UBLF�JU�XFSF�CFZPOE�UIF�
SFBDI�PG�TPSSPX��GPS�IVNBO�CFJOHT�BMPOF�CFUUFS�JT�JU�UIBO�MJGF�JUTFMG�UP�MPWF�BOE�
UP�CF�MPWFEw�	7**�����
��

5IF� JOIBCJUBOUT� IBE� SFDFJWFE� BO� PSBDMF� GSPN� %FMQIJ�� B� GPSFJHO� LJOH�
	 � 
�XPVME�DPNF�UP�UIFJS�MBOE�CSJOHJOH�B�GPSFJHO�EBJNÙO�	 �


�XJUI�IJN�BOE�XPVME�TUPQ�UIF�TBDSJGJDFT�UP�UIF�5SJLMBSJB��5IJT�NBO�XBT�
&VSZQZMVT��$PNJOH�CBDL�GSPN�5SPZ�XIFSF�IF�XFOU�PVU�PG�IJT�NJOE�CFDBVTF�
PG�BO�JNBHF�PG�%JPOZTVT�IF�XBT�USBWFMMJOH�XJUI�B�DIFTU�DPOUBJOJOH�UIF�JNBHF��

�����������������������������������������������
��
�8�,��13*5$)&55�(SFFL�"SDIJWFT�$VMUT�BOE�5PQPHSBQIZ�"NTUFSEBN������Q������TR��
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)F�IBE�SFDFJWFE�BO�PSBDMF�UPP��XIFSFWFS�IF�GPVOE�QFPQMF�PGGFSJOH�B�GPSFJHO�
PS�TUSBOHF�TBDSJGJDF�	 � 
�IF�XPVME�TFU�EPXO�UIF�DIFTU�BOE�TUPQ�IJT�
XBOEFSJOHT�� 0ODF� UIF� UISFF� GPSFJHO� QFDVMJBSJUJFT� DPNF� UPHFUIFS� UIF� IBQQZ�
FOE�PDDVSST��UIF�NFOUBM�EJTPSEFS�PG�&VSZQZMVT�BOE�UIF�MPDBM�TBDSJGJDF�BSF�CPUI�
FOEFE��"OE�FBDI�ZFBS�&VSZQZMVT� SFDFJWFT�BO�FOBHJTNPT� B� TP�DBMMFE� iDIUIP�
OJBO� TBDSJGJDFw� BT� B� IFSP� BU� UIF� UJNF� XIFO� UIF� JOIBCJUBOUT� DFMFCSBUF� UIF�
GFTUJWBM�PG�%JPOZTVT�

��
��

5IFTF� UXP� DVMUT� GPS�"SUFNJT� PO� UIF�POF�IBOE� BOE� GPS�%JPOZTVT�PO� UIF�
PUIFS� BSF� TBJE� UP� CF� WFSZ� BODJFOU� DMPTFMZ� SFMBUFE� JO� UIF� WJTJPO� PG� UIF� QBTU�
HJWFO� BU� 1BUSBF�

��
� 5IF� UPNC� PG� &VSZQZMVT� JT� TJUVBUFE� PO� UIF� BDSPQPMJT� CVU�

1BVTBOJBT� MPDBMJ[FE� CPUI� TBODUVBSJFT� "SUFNJT� 5SJLMBSJB� BOE� %JPOZTVT�
"JTZNOFUFT�JO�UIF�DIÙSB�PVUTJEF�UIF�DJUZ�PG�1BUSBF��4P�JG�XF�JNBHJOF�UIBU�UIF�
IPMPDBVTU� PGGFSFE� UP� "SUFNJT� -BQISJB� PO� UIF� BDSPQPMJT� XBT� GJSTU� PGGFSFE� UP�
"SUFNJT�5SJLMBSJB�XF�IBWF� UP� TVQQPTF�o�BOE� TPNF�IBWF�EPOF�TP�o� UIBU� UIF�
HPEEFTT� IBE� B� TBODUVBSZ� PO� UIF� BDSPQPMJT� UPP� PS� UIBU� B� IVHF� TBDSJGJDF�XBT�
PGGFSFE�JO�UIF�DIÙSB�CFGPSF�*NQFSJBM�UJNFT��5IF�QSPQPTJUJPO�PG�BTTPDJBUJOH�UIF�
-BQISJBO�IPMPDBVTU� UP� UIF�BODFTUSBM� DVMU�PG� UIF�5SJLMBSJB�IBT�CFFO�BSHVFE�CZ�
.BTTJNP� 0TBOOB�� )F� QSPQPTFE� UP� DPOOFDU� UIF� TBDSJGJDJBM� JEFPMPHZ� PG� UIF�
IPMPDBVTU�XJUI�UIF�JOJUJBUJD�CBDLHSPVOE�PG�UIF�BFUJPMPHJDBM�NZUI�PG�UIF�IVNBO�
TBDSJGJDF�� "DDPSEJOHMZ� "VHVTUVT� XPVME� IBWF� SFPSHBOJ[FE� UIF� DVMUT� PO� UIF�
BDSPQPMJT� PG� 1BUSBF� CSJOHJOH� UIF� $BMZEPOJBO� -BQISJB� FYBDUMZ� BT� &VSZQZMVT�
DPNJOH� GSPN�%FMQIJ� IBE� CSPVHIU�%JPOZTPT� BOE� SFTUPSFE� DJWJD� IBSNPOZ�� *O�
UIJT�NBOOFS�UIF�IPMPDBVTU�GPS�"SUFNJT�XPVME�CF�NPSF�BODJFOU�UIBO�UIF�BSSJWBM�
PG�UIF�-BQISJB�BOE�FQJDIP²SJPT�XPVME�NFBO�AMPDBM��BOE�ABODJFOU��

��
�

"OPUIFS�TDIPMBS�:WFT�-BGPOE�UIF�FEJUPS�PG�1BVTBOJBT��TFWFOUI�CPPL�JO�UIF�
$PMMFDUJPO� EFT� 6OJWFSTJUÏT� EF� 'SBODF� GPMMPXJOH� B� QFSTQFDUJWF� WFSZ� DMPTF� UP�
0TBOOB�T� IBT�QSPQPTFE� DPOOFDUJOH� UIF�IPMPDBVTU�XJUI� BOPUIFS� MPDBM� DVMU� PG�
"SUFNJT�BMTP�LOPXO�CZ�1BVTBOJBT��"SUFNJT�DBMMFE�-JNOBUJT�XBT�TVQQPTFE�UP�
IBWF�CFFO�CSPVHIU�GSPN�-BDPOJB�CZ�1SFVHFOFT�UIF�GBUIFS�PG�1BUSFVT�

��
�*O�UIF�

*NQFSJBM� JEFPMPHZ�"VHVTUVT�XBT�DPOTJEFSFE�BT�B�OFX�GPVOEFS��5IJT�DPODFQ�
UJPO� XPVME� IBWF� CFFO� TVQQPSUFE� CZ� UIF� BTTJNJMBUJPO� CFUXFFO� "VHVTUVT�
1SFVHFOFT�BOE�1BUSFVT�BOE�XJUI�BO�JNBHF�DPNJOH�GSPN�PVUTJEF�%JPOZTVT�PO�
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�Q�����������

��
�.��."44&/;*0�i-B�GFTUB�EJ�"SUFNJT�5SJLMBSJB�F�%JPOJTP�"JTZNOFUFT�B�1BUSBJw�4.43����	����
�

Q����������� "��#3&-*$)� 1BJEFT� F� 1BSUIFOPJ� 3PNB� ����� Q����������� +��3&%'*&-%� i'SPN� TFY� UP�
QPMJUJDT�� UIF�SJUFT�PG�"SUFNJT�5SJLMBSJB�BOE�%JPOZTPT�"JTZNOFUFT�BU�1BUSBTw� JO�%�.��)"-1&3*/� +�+��
8*/,-&3�'�*��;&*5-*/�	FET
�#FGPSF�TFYVBMJUZ�1SJODFUPO������Q�����������,��%08%&/�%FBUI�BOE�
UIF�.BJEFO�-POEPO������Q�����������1��#0//&$)&3&�-F� TBDSJGJDF�IVNBJO�FO�(SÒDF�BODJFOOF�
-JÒHF������	,FSOPT�TVQQM���
�Q���������04"//"�P�D��	O����
�Q�����������

��
�04"//"�P�D��	O����
�Q���������.��.0((*�.��04"//"�1BVTBOJB��(VJEB�EFMMB�(SFDJB��-JCSP�

7**��-�"DBJB�'POEB[JPOF�-PSFO[P�7BMMB������Q�����������
��
�1BVTBOJBT�7**�������



� 3JUVBM�%ZOBNJDT�JO�1BVTBOJBT��5IF�-BQISJB� ����

�

�

UIF�POF�IBOE�"SUFNJT�PO�UIF�PUIFS�
��
�.PSFPWFS�UIF�DSVFM�"SUFNJT�PG�1BUSBF�JT�

WFSZ�GBNJMJBS� UP� UIF�SFBEFST�PG� UIF� UIJSE�CPPL�PG� UIF�1FSJFHFTJT��5IF�NZUIJDBM�
BOE� SJUVBM� DPOUFYU�PG�"SUFNJT�0SUIJB�� DVMU� JO�4QBSUB�XBT�BMTP�DPOOFDUFE�XJUI�
NBEOFTT� B�NJHIUZ� TUBUVF� DPNJOH� GSPN� BCSPBE� CMPPE� IVNBO� TBDSJGJDF� BOE�
SJUVBM� USBOTGPSNBUJPO�

��
� 5IF�NZUIJDBM� QBUUFSO�PG�0SUIJB� DMPTFMZ� SFDBMMT�XIBU� JT�

TBJE�BU�1BUSBF�BCPVU�"SUFNJT�5SJLMBSJB�BOE�%JPOZTVT�"JTZNOFUFT���
5IJT�DPNQBSJTPO�QBWFT� UIF�XBZ� UP�B� TPMVUJPO� JO� UIF� JOUFSQSFUBUJPO�PG� UIF�

TP�DBMMFE�IPMPDBVTU�� *U� IBT� CFFO� BSHVFE� UIBU� UIF� CMPPEZ� TIPX�PG� UIF�0SUIJB�
SJUVBM�BU�4QBSUB�XBT�BO�*NQFSJBM�SFDPOTUSVDUJPO�TVQQPTFE�UP�SFGMFDU�UIF�BODJFOU�
DJUZ�SVMFE�CZ�-ZDVSHVT��5IF�FQIFCJD�GMBHFMMBUJPO�XBT�QVU�PO�TUBHF�JO�B�AUPVSJTU��
QFSTQFDUJWF�JO�BDDPSEBODF�XJUI�3PNBO�TFOTJCJMJUZ��5IF�WJPMFODF�EJTQMBZFE�JO�
UIJT�DPOUFYU�IBE�UIF�GMBWPVS�PG�BOUJRVJUZ�BOE�XBT�JO�BDDPSEBODF�XJUI�UIF�UBTUF�
GPS� TQFDUBDVMBS� TIPXT��8JUI�BMM� UIFTF� JEFBT� JO�IBOE� MFU�VT� UVSO�BHBJO� UP� UIF�
SJUVBM�PG�1BUSBF��

.BTTJNP� 0TBOOB� BOE� :WFT� -BGPOE� IBWF� CPUI� BEFRVBUFMZ� QSFTFOUFE� UIF�
QPMJUJDBM� BOE� SFMJHJPVT� SFPSHBOJ[BUJPO� PG� 1BUSBF� CZ� "VHVTUVT�� #PUI� IBWF�
OPUJDFE� UIF� QSPCMFN� QPTFE� CZ� UIF� TUSBOHF� SJUVBM� PG� UIF� -BQISJB� XJUIPVU�
GPMMPXJOH�UIF�JEFB�UP�JUT�VMUJNBUF�DPODMVTJPO�XIJDI�*�XJMM�USZ�UP�EP�OPX��

'JSTU� UIF� DISPOPMPHJDBM� QSPCMFN�� 1BVTBOJBT� XBT� JO� 1BUSBF� TPNF� IVOESFE�
BOE�GJGUZ�ZFBST�BGUFS�UIF�DSFBUJPO�PG�UIF�$PMPOJB�"VHVTUB�

��
�5IF�USBOTGFS�PG�UIF�

$BMZEPOJBO�JNBHF�XBT�OP�MPOHFS�B�DVSSFOU�DPODFSO�JO�BOZ�TFOTF�PG�UIF�XPSE��
*G� UIF� TBDSJGJDF� IBE� CFFO� QFSGPSNFE� FBDI� ZFBS� TJODF� UIJT� USBOTGFS� JU� XBT� B�
USBEJUJPO�PG�NBOZ�ZFBST��TUBOEJOH�XIFO�1BVTBOJBT�WJTJUFE�UIF�UPXO��4FDPOEMZ�
UIFSF�JT�UIF�RVFTUJPO�PG�UIF�OBUVSF�PG�UIF�TBDSJGJDF��8IBU�XBT�SFBMMZ�EPOF�FBDI�
ZFBS� PO� UIF� BDSPQPMJT� PG� 1BUSBF � 8IZ� EJE� 1BVTBOJBT� DBMM� UIF� TBDSJGJDF��
FQJDIP²SJPT � *�IBWF�TIPXO� UIBU� UIF�DISPOPMPHZ� JT�B�QSPCMFN� JO� UIJT�DBTF��#VU�
UIF� WFSZ� OBUVSF� PG� UIJT� TBDSJGJDF� JT� BOPUIFS� QSPCMFN� FWFO� NVDI� HSFBUFS�
OPUBCMZ�CFDBVTF�UIF�BOJNBMT�BSF�OPU�SJUVBMMZ�LJMMFE�CFGPSF�CFJOH�CVSOU�BT�JO�UIF�
PUIFS�TBDSJGJDFT�PG� UIJT� UZQF�QSFTFOUFE�CZ�1BVTBOJBT��-FU�VT�DPOTJEFS� UIF� UXP�
FYBNQMFT�BU�IBOE�XIJDI�DPVME�FWFOUVBMMZ�CF�SFDPHOJ[FE�BT�B� AIPMPDBVTU��GPS�
HPET�FWFO�JG�1BVTBOJBT�EPFT�OPU�VTF�UIF�UFSN�o�BOE�JO�OP�PUIFS�QMBDF�JO�UIF�
1FSJFHFTJT��

o�"U�.FTTFOF�BT�XF�IBWF�TFFO�CFGPSF�BMM�LJOET�PG�BOJNBMT�BSF�TBDSJGJDFE�
UP�UIF�,PVSFUFT�PYFO�HPBUT�BOE�CJSET�UISPXO�JOUP�UIF�GMBNFT��5IF�TUSVDUVSF�
JT� B�NFHBSPO� BOE� XF� DBO� QPTUVMBUF� UIF� SJUVBM� LJMMJOH� PG� UIF� BOJNBMT� CFGPSF�
CFJOH�UISPXO�JOUP�UIF�GMBNFT��"�IPMPDBVTU�JT�QFSGPSNFE�UIBU�NFBOT�B�OPSNBM�
TBDSJGJDJBM�QSPDFEVSF�GPMMPXFE�CZ�UIF�JOUFHSBM�EFTUSVDUJPO�PG�UIF�WJDUJNT���
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o�"U�1MBUBJB�EVSJOH�UIF�%BJEBMB�NBOZ�WJDUJNT�BSF�CVSOU�UPP�
��
��

0O�UIF�QFBL�PG�UIF�NPVOUBJO�BO�BMUBS�IBT�CFFO�QSFQBSFE�XIJDI�UIFZ�NBLF�JO�
UIF� GPMMPXJOH�XBZ�� 5IFZ� GJU� UPHFUIFS� RVBESBOHVMBS� QJFDFT�PG�XPPE� QVUUJOH� UIFN�
UPHFUIFS� KVTU� BT� JG� UIFZ�XFSF�NBLJOH� B� TUPOF� CVJMEJOH� BOE� IBWJOH� SBJTFE� JU� UP� B�
IFJHIU� UIFZ� QMBDF� CSVTIXPPE� VQPO� UIF� BMUBS�� 5IF� DJUJFT� XJUI� UIFJS� NBHJTUSBUFT�
TBDSJGJDF�B�DPX�UP�)FSB�BOE�B�CVMM�UP�;FVT�CVSOJOH�PO�UIF�BMUBS�UIF�WJDUJNT�GVMM�PG�
XJOF� BOE� JODFOTF� BMPOH�XJUI� UIF�%BJEBMB�� 3JDI� QFPQMF� BT� JOEJWJEVBMT� TBDSJGJDF�
XIBU�UIFZ�XJTI��CVU�UIF�MFTT�XFBMUIZ�TBDSJGJDF�UIF�TNBMMFS�DBUUMF��BMM�UIF�WJDUJNT�BMJLF�
BSF�CVSOU��5IF�GJSF�TFJ[FT�UIF�BMUBS�BOE�UIF�WJDUJNT�BT�XFMM�BOE�DPOTVNFT�UIFN�BMM�
UPHFUIFS��*�LOPX�PG�OP�CMB[F�UIBU�JT�TP�IJHI�PS�TFFO�TP�GBS�BT�UIJT��

)FSF� UIF�TBDSJGJDJBM�QSPDFEVSF� JT�RVJUF�TPQIJTUJDBUFE�BOE�DBO�CF� SFDPOTUJ�
UVUFE� BT� GPMMPXT�� UIF� WJDUJNT� PGGFSFE� CZ� UIF� DJUJFT� BSF� SJUVBMMZ� LJMMFE� UIFJS�
FOUSBJMT� TQMBODIOB�IBWJOH�QFSIBQT� UP�CF� TFU� BQBSU� BOE� TVCTUJUVUFE�CZ�XJOF�
BOE� JODFOTF��"U� B�QSJWBUF� MFWFM�XF�DBO�QPTUVMBUF� B�OPSNBM� TBDSJGJDJBM�QSPDF�
EVSF�GPS�UIF�BOJNBM�LJMMJOH�BOE�UIFO�JOUFHSBM�EFTUSVDUJPO��

*O�CPUI�FYBNQMFT�BOJNBMT�IBWF�UP�CF�LJMMFE�CFGPSF�UIF�ALBUIBHJ[FJO��VTJOH�
1BVTBOJBT��PXO�XPSE��"U�1BUSBF�BMM�UIF�BOJNBMT�BSF�TUJMM�BMJWF�XIFO�UIF�GJSF�JT�
TFU��4FDPOEMZ�BU�.FTTFOF�PS�BU�1MBUBJB�EPNFTUJD�BOJNBMT�BSF�TBDSJGJDFE�BT�JO�
NPTU�DBTFT� JO�(SFFDF�PS�FWFO� JO�3PNF��"U�1BUSBF�1BVTBOJBT�NFOUJPOT�FWFSZ�
LJOE� PG� WJDUJN� CVU� IBT� PCWJPVTMZ� CFFO� JNQSFTTFE� CZ�XJME� BOJNBMT� TVDI� BT�
CPBS�EFFS�BOE�HB[FMMF�XPMWFT�PS�CFBST�� *G� UIJT� JT�B�TBDSJGJDF� JU� MPPLT�SBUIFS�
TUSBOHF��

-PPLJOH� GPS�(SFFL�QBSBMMFMT
��
�XF� DBO�POMZ�QJDL�PVU� B� QJFDF�PG� FWJEFODF�

GSPN�9FOPQIPO�T�"OBCBTJT�XIFO�IF�TQFBLT�BCPVU�IJT�FTUBUF�BU�4DJMMVT�OFBS�
0MZNQJB�� )F� JEZMMJDBMMZ� EFTDSJCFT� IJT� FTUBUF� BOE� UIF� TBODUVBSZ� PG� "SUFNJT�
&QIFTJB�GVOEFE�CZ�CPPUZ�GSPN�IJT�"TJBUJD�BEWFOUVSFT�

��
�

)FSF�IF�CVJMU�BO�BMUBS�BOE�B�UFNQMF�XJUI�UIF�TBDSFE�NPOFZ�BOE�GSPN�UIBU�UJNF�
GPSUI�IF�XPVME�FWFSZ�ZFBS�UBLF�UIF�UJUIF�PG�UIF�QSPEVDUT�PG�UIF�MBOE�JO�UIFJS�TFBTPO�
BOE�PGGFS�TBDSJGJDF�UP�UIF�HPEEFTT�BMM�UIF�DJUJ[FOT�BOE�UIF�NFO�BOE�XPNFO�PG�UIF�
OFJHICPVSIPPE�UBLJOH�QBSU�JO�UIF�GFTUJWBM��"OE�UIF�HPEEFTT�XPVME�QSPWJEF�GPS�UIF�
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CBORVFUFST�CBSMFZ�NFBM�BOE�MPBWFT�PG�CSFBE�XJOF�BOE�TXFFUNFBUT�BOE�B�QPSUJPO�
PG�UIF�TBDSJGJDJBM�WJDUJNT�GSPN�UIF�TBDSFE�IFSE�BT�XFMM�BT�PG�UIF�WJDUJNT�UBLFO�JO�UIF�
DIBTF�� 'PS� 9FOPQIPO�T� TPOT� BOE� UIF� TPOT� PG� UIF� PUIFS� DJUJ[FOT� VTFE� UP� IBWF� B�
IVOUJOH�FYQFEJUJPO�BU�UIF�UJNF�PG�UIF�GFTUJWBM�BOE�BOZ�HSPXO�NFO�XIP�TP�XJTIFE�
XPVME� KPJO� UIFN�� BOE� UIFZ� DBQUVSFE� UIFJS� HBNF� QBSUMZ� GSPN� UIF� TBDSFE� QSFDJODU�
JUTFMG�BOE�QBSUMZ�GSPN�.PVOU�1IPMÚF�o�CPBST�BOE�HB[FMMFT�BOE�TUBHT��

5IJT�BHSBSJBO�BOE�QBTUPSBM�GFTUJWBM�JT�B�GFBTU�GPS�UIF�XIPMF�OFJHICPVSIPPE��
&BDI�QBSUJDJQBOU�QBSUBLFT�PG�UIF�NFBM�QSPWJEFE�CZ�UIF�TBDSJGJDJBM�WJDUJNT�PO�UIF�
POF�IBOE�CZ�UIF�BOJNBMT�TIPU�EVSJOH�UIF�IVOU�PO�UIF�PUIFS��5IF�UFYU�JT�WFSZ�
DMFBS�� � �PO�UIF�POF�IBOE� � �PO�UIF�PUIFS��"SUFNJT�
JT�B�IVOUSFTT�BT�XF�BMM�LOPX�BOE�TIF� JT�DPODFSOFE�XJUI� UIJT� UZQJDBMMZ�NBMF�
BDUJWJUZ��4IF�VTVBMMZ�SFDFJWFE�UIF�UJUIF�PG�FBDI�IVOU�XIFUIFS�UIF�IFBE�IPSOT�
UFFUI�TLJO�PS�GFFU�

��
�#VU�XJME�BOJNBMT�DBVHIU�EVSJOH�UIF�IVOUJOH�FYQFEJUJPO�

XFSF�OPU�SJUVBMMZ�LJMMFE�BT�EPNFTUJD�POFT�XFSF�
��
�*O�9FOPQIPO�T�DBTF�XF�IBWF�

B� SJUVBM� PO� UIF� POF� IBOE� BOE� BO� BUIMFUJD� BDIJFWFNFOU� PO� UIF� PUIFS� CPUI�
VOEFS�UIF�QSPUFDUJPO�PG�"SUFNJT�UIF�IVOUSFTT�HPEEFTT��

*O� 1BUSBF� 1BVTBOJBT�� EFTDSJQUJPO� PG� UIF� -BQISJB� QSFTFOUT� BOBMPHJFT� XJUI�
XIBU�IBT� KVTU�CFFO�NFOUJPOFE�CVU� JU� BMTP�QSFTFOUT�EFFQ�EJGGFSFODFT�� 'JSTUMZ�
UIF� BOBMPHJFT�� DBUUMF� BOE�IVOUJOH� BDUJWJUZ� BSF�QSFTFOU� JO�CPUI� DBTFT��"SUFNJT��
GVODUJPOT�BSF�JEFOUJDBM�UPP��TIF�JT�DPODFSOFE�BU�UIF�TBNF�UJNF�XJUI�DBUUMF�BOE�
XJUI�XJME�BOJNBMT��4FDPOEMZ�UIF�EJGGFSFODFT��BU�4DJMMVT�UIF�BHSBSJBO�EJNFOTJPO�
PG� UIF� GFTUJWBM� JT� XFMM� JMMVTUSBUFE� NVDI� NPSF� TP� UIBO� BU� 1BUSBF� XIFSF�
1BVTBOJBT�POMZ�NFOUJPOT�UIF�GSVJUT�PG�DVMUJWBUFE�USFFT��/FYU�BU�1BUSBF�BMM�LJOET�
PG�WJDUJNT�TUJMM�BMJWF�BSF�EFTUSPZFE�CZ�GJSF���

-FU�VT�SFDBQJUVMBUF�UIF�NBJO�DIBSBDUFSJTUJDT�PG�UIF�-BQISJB���

o�B�HSFBU�QSPQFOTJUZ�GPS�HBUIFSJOH�WJDUJNT�	 
��
o�UIF�FYUFOU�PG�UIF�IVOU�XIJDI�JT�UIF�GJSTU�TUFQ�PG�UIJT�SJUVBM��
o�UIF�MBSHF�DPTU�PG�UIJT�PQFSBUJPO�XIJDI�EJE�OPU�TFFN�UP�TVQQPTF�BOZ�SFUVSO�
GPS�UIF�QBSUJDJQBOUT�BT�GPPE�UP�CSJOH�IPNF�PS�UP�FBU�PO�UIF�TQPU��

o�UIF�NJTDFMMBOZ�PG�WJDUJNT�XIFSF�XJME�BOJNBMT�TFFN�QSFEPNJOBOU��
o�UIF�*NQFSJBM�EBUF�PG�PVS�TJOHMF�QJFDF�PG�FWJEFODF��

"MM� UIFTF� QFDVMJBSJUJFT� DBMM� GPS� BO� FMVDJEBUJPO� CFDBVTF� UIJT� SJUVBM� JT� RVJUF�
FYDFQUJPOBM� JO� UIF� FWJEFODF� BU� IBOE� CF� JU� MJUFSBSZ� PS� FQJHSBQIJDBM�� 2VPUJOH�
"OHFMPT�$IBOJPUJT�PODF�NPSF�XF�DBO�BSHVF�UIBU�iGFTUJWBMT�LOPXO�QSJNBSJMZ�PS�
FYDMVTJWFMZ� GSPN� MBUF� TPVSDFT� BSF� UIF� SFTVMU� PG� UIF� OBUVSBM� BOE� VOBWPJEBCMF�
UFOTJPOT�BOE�DPOGMJDUT�CFUXFFO�BO�JOIFSFOUMZ�DPOTFSWBUJWF�FMFNFOU�PO�UIF�POF�
IBOE�BOE�B�WFSZ�EZOBNJD�FMFNFOU�PO�UIF�PUIFS��CFUXFFO�SJUVBM�BDUJPOT�XIJDI�
IBWF� UP� CF� QFSGPSNFE� JO� B� QBSUJDVMBS� XBZ� BOE� UIF� DPOUJOVBMMZ� DIBOHJOH�
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$G�� +��":."3%�&TTBJ� TVS� MFT� DIBTTFT� SPNBJOFT�EFT�PSJHJOFT�Ì� MB� GJO�EV�TJÒDMF�EFT�"OUPOJOT�1BSJT�
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JNBHFT��3FMJHJPO�FU�TPDJÏUÏ�FO�(SÒDF�BOUJRVF�1BSJT������Q���������
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DPNNVOJUZ�PG�QFSGPSNFST�QBSUJDJQBOUT�BOE�SFDFQUPST�PS�TQFDUBUPSTw�
��
�"T�GBS�BT�

UIF� GFTUJWBM� PG� UIF� -BQISJB� JT� DPODFSOFE� XF� DBO� FWFO� HP� GBSUIFS� JO� UIBU�
EJSFDUJPO�� 5IF� TJNQMFTU� BOE� NPTU� TVJUBCMF� FYQMBOBUJPO� EPFT� OPU� QMBDF� UIF�
TBDSJGJDF�T�PSJHJO�BU�$BMZEPO� JU�EPFT�OPU� TVQQPTF� UIF�BOUJRVJUZ�PG� UIF�DVMU� JO�
IPOPVS�PG�"SUFNJT�-BQISJB�BU�1BUSBF�BOE�JU�EPFT�OPU�BUUSJCVUF�UIJT�IVHF�SJUVBM�
UP�UIF�5SJLMBSJB�PS�UP�UIF�-JNOBUJT��5IJT�TJNQMFTU�BOE�NPTU�TVJUBCMF�FYQMBOBUJPO�
TFFT� JO�UIJT�SJUVBM�BO�"VHVTUBO�SFDPOTUSVDUJPO�XIJDI�QFSGFDUMZ�GJUT� UIF�QSPGJMF�
PG�%JBOB�"SUFNJT�UIF�IVOUSFTT�HPEEFTT�GPS�UIF�(SFFLT�BOE�GPS�UIF�3PNBOT��*U�
XBT�QFSGFDUMZ� JO�BDDPSEBODF�XJUI�UIF�WJPMFOU�3PNBO�TIPXT�BOE�UIF�UBTUF� GPS�
QSFTVNFE�BOUJRVJUZ���

*OEFFE� BU�1BUSBF� UIF� ADPNNVOJUZ�PG�QFSGPSNFST�QBSUJDJQBOUT� BOE� SFDFQ�
UPST� PS� TQFDUBUPST�� XBT� EFFQMZ� DIBOHFE� XIFO� UIF� $PMPOJB� "VHVTUB� XBT�
DSFBUFE� UIF� UJNF� XIFO� -BQISJB�T� JNBHF� XBT� CSPVHIU� GSPN� $BMZEPO�� -FU� VT�
SFDBMM�UIBU�UIF�FBSMZ�$PMPOJB�"VHVTUB�XBT�B�WFUFSBOT��DPMPOZ��5IF�TPMEJFST�XIP�
GPVHIU�BU�"DUJVN�XFSF�UIF�GJSTU�TFUUMFST�PG�UIF�DPMPOZ�XJUI�TPNF�QFPQMF�PG�UIF�
OFJHICPVSJOH�"DIBFBO� UPXOT��5IF� SFMBUJPOTIJQ�CFUXFFO�3PNBO�TPMEJFST�BOE�
%JBOB�BSF�XFMM�BUUFTUFE

��
�BOE�B�NJMJUBSZ�EFEJDBUJPO�UP�UIF�%JBOB�PG�1BUSBF�IBT�

CFFO� EJTDPWFSFE� BU� "RVJODVN�PO� UIF�%BOVCF�
��
�.PSFPWFS� JU�XBT� OFDFTTBSZ�

GPS� SFBTPOT� PG� DPNNVOJUZ� DPIFTJPO� UP� BTTPDJBUF� UIF� JOIBCJUBOUT� PG� UIF� OFX�
DJUZ� XJUI� B� DPNNPO� SFMJHJPVT�NBOJGFTUBUJPO�

��
� *UT� IJTUPSJDBM� CBDLHSPVOE�XBT�

PVUTJEF�UIF�OFX�DJUZ�	UIF�-BQISJB�DPNJOH�GSPN�$BMZEPO
�CVU�EFFQMZ�SPPUFE�JO�
3PNBO�NJMJUBSZ�EFWPUJPO�BT�NVDI�BT�JO�UIF�SJDI�"SUFNJTJBD�QBTU�PG�UIF�(SFFL�
DJUZ� PG� 1BUSBF�� 5IFTF� QVCMJD� GFTUJWJUJFT� QSPNPUFE� SFDJQSPDBM� FNVMBUJPO� BOE�
QIZTJDBM�TUSFOHUI�UXP�FTTFOUJBM�DPNQPOFOUT�PG�1BVTBOJBT��EFTDSJQUJPO��

"OPUIFS� QPJOU� UP� FNQIBTJ[F� JT� UIF� DMPTF� BTTPDJBUJPO� CFUXFFO� UIF� DVMU� PG�
"SUFNJT� -BQISJB� BU� 1BUSBF� BOE� UIF� "VHVTUBO� *NQFSJBM� DVMU� JO� UIF� DJUZ�� 0OF�
JOTDSJQUJPO� JT�WFSZ�DMFBS��8F�MFBSO�UIBU� UIF�ZPVOH�QSJFTUFTT�PG�%JBOB�"VHVTUB�
-BQISJB�XBT�JO�DIBSHF�PG�UIF�DVMU�PG�"VHVTUVT�UPP�

��
�"T�"VHVTUBO�JEFPMPHZ�XBT�
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�i4BDSFE�UP�+VQQJUFS�0QUJNVT�.BYJNVT�BOE�%JBOB�PG�1BUSBF�$BJVT�*VMJVT�"SUFNP�NJMJUBSZ�
USJCVOF�PG�UIF��OE�MFHJPO�"EJVUSJY�QBJE�IJT�WPX�XJMMJOHMZ�BOE�EFTFSWFEMZw��
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1BHBOT�BOE�$ISJTUJBOT�JO�UIF�.FEJUFSSBOFBO�8PSME�GSPN�UIF�4FDPOE�$FOUVSZ�"%�UP�UIF�$POWFSTJPO�
PG�$POTUBOUJO�-POEPO������Q���������
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%JBOB� "VHVTUB� -BQISJB� BOE� QSJFTUFTT� PG� "VHVTUVT� IPOPVSFE� CZ� BO� JNBHF� BOE� UXP� TUBUVFT�
BDDPSEJOH� UP� B� EFDSFF� PG� UIF� EFDVSJPOT� IFS� GBUIFS� 4FYUVT� "FRVBOVTw�� $G�� *�"�� 1"1"10450-06�
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DMPTFMZ� SFMBUFE� UP� "QPMMP� UIJT� DVMUJD� BTTPDJBUJPO� XJUI� UIF� HPE�T� UXJO� TJTUFS�
DPVME� IBWF� IBE� TPNF� TZNCPMJD� JNQPSUBODF� GPS� UIF� JNQFSBUPS�

��
�8F� EP� OPU�

SFBMMZ�LOPX�IPX�UIJT�*NQFSJBM�DVMU�FWPMWFE�JO�UIF�DPVSTF�PG�UJNF�BU�UIF�DJWJD�
MFWFM� JO�1BUSBT��/FWFSUIFMFTT� UIF�DPMPOZ�T� SFMJHJPVT�IJTUPSZ�XBT�EFFQMZ� MJOLFE�
XJUI� JUT� "VHVTUFBO� SFGPVOEBUJPO� BSPVOE� %JBOB�"SUFNJT�� 5IF� DPOOFDUJPO�
CFUXFFO�%JBOB� BOE� UIF�BVUPLSBUPS�XBT� QSPCBCMZ� TUJMM� BMJWF�XIFO� 1BVTBOJBT�
BSSJWFE�BU�1BUSBT���

*O�UIJT�TQFDJGJD�DPOUFYU�1BVTBOJBT��VTF�PG�UIF�UFSN�FQJDIP²SJPT�QFSGFDUMZ�GJUT�
UIF�QFDVMJBSJUJFT�PG�UIF�TBDSJGJDJBM�QSPDFEVSF�CVU�EPFT�OPU�OFDFTTBSJMZ�SPPU�UIF�
SJUVBM� QSBDUJDF� EFFQMZ� JO� UIF� QBTU�� *O� UIF� QBSUJDVMBS� DPODFQUVBM� GSBNFXPSL�
QFDVMJBS�UP�UIF�1FSJFHFTJT� UIF�DVMU�PG�"SUFNJT�-BQISJB�TPVOET�QFSGFDUMZ�(SFFL�
BOE�(SFFL� POMZ�� 1BVTBOJBT� EPFT� OPU� TBZ� BOZUIJOH� PG� UIF� QSPCBCMF� HPEEFTT��
BTTPDJBUJPO� XJUI� UIF� *NQFSJBM� DVMU� XIJDI� XBT� DFSUBJOMZ� PCWJPVT� JO� UIF�
UPQPHSBQIZ� PG� UIF� BDSPQPMJT� PG� 1BUSBF� PS� FWFO� JO� "SUFNJT�� TBODUVBSZ�� 5IF�
JEFPMPHJDBM�CJBT�PG�1BVTBOJBT��XPSL�JT�IFSF�DMFBSMZ�BUUFTUFE�

��
�

$PODMVTJPO�

*O�IJT�JNQSFTTJWF�CPPL�PO�(SFFL�3FMJHJPO�8BMUFS�#VSLFSU�QSFTFOUT�XIBU�IF�
DBMMT� GJSF� SJUVBMT�� )F� GJSTU� TQFBLT� BCPVU� UIF� SJUVBM� VTF� PG� GJSF� JO� HFOFSBM� BOE�
DPNFT� UIFO� UP� UIF� GFTUJWBMT� XIJDI� IF� JOGFST� iBSF� XIPMMZ� EFGJOFE� CZ� UIF�
EFTUSVDUJWF�QPXFS�PG� GJSFw�BOE�BSF� iFYUSBWBHBOUMZ�DPTUMZw�� i5IF�NPTU�EFUBJMFE�
BDDPVOU�PG�B�GFTUJWBM�PG�UIJT�LJOEw�IF�DPOUJOVFT�iJT�UIF�POF�o�BENJUUFEMZ�GSPN�
*NQFSJBM� UJNFT� o�XIJDI�1BVTBOJBT� HJWFT�PG� UIF� GFTUJWBM� PG� -BQISJB� BU� 1BUSBF�w�
"GUFS�RVPUJOH�UIF�UFYU�IF�DPODMVEFT�XJUI�SFMFWBODF��i5IF�TBODUVBSZ�CFDPNFT�
BO�BNQIJUIFBUSFw�

��
�8��#VSLFSU�OPUJDFE�UIF�QSPCMFN�PG�UIJT�SJUVBM�CVU�XJUIPVU�

QVSTVJOH�IJT�JEFB�UP�JUT�VMUJNBUF�DPODMVTJPO��'PS�IJN�1BUSBF�T�GFTUJWBM�JT�B�LJOE�
PG�QSFIJTUPSJD�SFMJD�DPNJOH�GSPN�$BMZEPO�iDMFBSMZ�SFMBUFE�UP�UIF�&MBQIFCPMJB�PG�
"SUFNJT� PG� )ZBNQPMJT� BOE� UIF� GFTUJWBM� PG� UIF� ,PVSFUFT� JO� .FTTFOFw� BT� IF�
DPODMVEFT�PO�UIJT�QPJOU��

5IF�QSFTFOU�SFDPOTUSVDUJPO�IZQPUIFTJT�EPFT�OPU�JHOPSF�UIF�SFBM�"SUFNJTJBD�
CBDLHSPVOE�PG�UIJT�TPSU�PG�UJUIF�PGGFSFE�FBDI�ZFBS�UP�UIF�HPEEFTT��/FWFSUIF�
MFTT� UIJT� BOBMZTJT� USJFT� UP� DIBMMFOHF� UIF� DPNNVOJT� PQJOJP� PG� UIF� OFDFTTBSJMZ�
MPOH�UFSN� USBEJUJPO� PG� UIF� SJUVBMT� EPDVNFOUFE� JO� UIF� *NQFSJBM� QFSJPE�� 5IF�
OPUJPO�PG�SJUVBM�EZOBNJDT�QFSGFDUMZ�GJUT�UIJT�QFSTQFDUJWF��5IF�-BQISJB�DPOGSPOU�
VT�XJUI�UIF�DPFYJTUFODF�PG�EJGGFSFOU�MFWFMT��BU�B�GJSTU�MFWFM�UIF�UJUIF�PGGFSFE�UP�
"SUFNJT�B�DPNNPO�SJUVBM�XJUI�DBUUMF�TBDSJGJDF�GJSTU�GSVJUT�PGGFSJOHT�BOE�QBSUT�PG�
WJDUJNT�TIPU�JO�IVOUJOH��BU�BOPUIFS�MFWFM�BTTVNJOH�UIF�OFX�3PNBO�JOGMVFODF�
UIF�USBOTGFS�PG�-BQISJB�T� JNBHF�DSFBUFE�B�GFTUJWF�BOE�TQFDUBDVMBS�QFSGPSNBODF�
JO�UIF�DPMPOZ��8IBU�IBT�CFFO�WFSZ�PGUFO�SFHBSEFE�BT�UIF�CFTU�LOPXO�FYBNQMF�
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