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(FOFTJT ��
*OUSPEVDUJPO
5ISFF�NFTTFOHFST�GSPN�(PE�WJTJUFE�"CSBIBN�PO�UIFJS�XBZ�UP�UIF�DJUZ�PG�4PEPN�
5IFZ�SFJUFSBUFE�UIF�QSPNJTF�UIBU�4BSBI�XPVME�IBWF�B�TPO��5IFZ�BMTP�SFWFBMFE�UP
"CSBIBN�UIBU�UIFZ�IBE�CFFO�TFOU�CZ�(PE�UP�TFF�UIBU�4PEPN�BOE�(PNPSSBI�XPVME
CF�EFTUSPZFE�CFDBVTF�PG�UIF�XJDLFEOFTT�PG�UIF�DJUJFTѻ�JOIBCJUBOUT��"CSBIBN�BTLFE
UIF�-PSE�JG�)F�XPVME�TQBSF�4PEPN�JG�SJHIUFPVT�QFPQMF�DPVME�CF�GPVOE UIFSF�

4VHHFTUJPOT�GPS�5FBDIJOH
(FOFTJT�����Ѷ��
.FTTFOHFST�GSPN�(PE�SFJUFSBUF�UIF�QSPNJTF�UIBU�"CSBIBN�BOE�4BSBI�XJMM�IBWF�B TPO
*OWJUF�TUVEFOUT�UP�UIJOL�BCPVU�NJSBDVMPVT�FWFOUT�UIFZ�IBWF�SFBE�BCPVU�JO�UIF
TDSJQUVSFT��"TL�TFWFSBM�TUVEFOUT�UP�SFQPSU�XIJDI�NJSBDVMPVT�FWFOUT�UIFZ�UIPVHIU�PG�
8SJUF�UIFJS�SFTQPOTFT�PO�UIF CPBSE�
5IFO�BTL�UIF�GPMMPXJOH�RVFTUJPO�
҄ 8IBU�NBLFT�UIFTF�FWFOUT�NJSBDVMPVT 
*OWJUF�TUVEFOUT�UP�MPPL�GPS�B�QSPNJTF�BCPVU�B�NJSBDVMPVT�FWFOU�BT�UIFZ�TUVEZ
(FOFTJT ���
&YQMBJO�UIBU�XIJMF�"CSBIBN�BOE�4BSBI�XFSF�EXFMMJOH�JO�UIF�1MBJOT�PG�.BNSF�UISFF
IPMZ�NFTTFOHFST�WJTJUFE�"CSBIBN��*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ� BMPVE�
"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�BOE�MPPL�GPS�IPX�"CSBIBN�USFBUFE�UIFTF�UISFF
NFTTFOHFST�PG�UIF�-PSE��"TL�UIFN�UP�SFQPSU�XIBU�UIFZ GJOE�
5P�IFMQ�TUVEFOUT�VOEFSTUBOE�XIP�UIFTF�UISFF�NFTTFOHFST�XFSF�QPJOU�PVU�UIBU
+PTFQI�4NJUI�5SBOTMBUJPO�(FOFTJT������	JO (FOFTJT������GPPUOPUF B
�VTFT�UIF
QISBTF�Ѿ.Z�CSFUISFOѿ�JOTUFBE�PG�Ѿ.Z�-PSEѿ�JOEJDBUJOH�UIBU�UIF�-PSE�XBT�OPU�POF
PG�UIF�UISFF�NFO��+PTFQI�4NJUI�5SBOTMBUJPO�(FOFTJT�������	JO (FOFTJT������
GPPUOPUF B
�DMBSJGJFT�UIBU�UIFTF�UISFF�NFTTFOHFST�XFSF�ѾIPMZ�NFO�҈�TFOU�GPSUI�BGUFS
UIF�PSEFS�PG�(PE�ѿ�*O�UIF�,JOH�+BNFT�7FSTJPO�PG�UIF�#JCMF�UIF�XPSE BOHFMT XIJDI
XBT�VTFE�JO�SFGFSFODF�UP�UIFTF�NFO�	TFF (FOFTJT�����
�XBT�USBOTMBUFE�GSPN�UIF
)FCSFX�XPSE NBMBLIJN XIJDI�DBO�BMTP�NFBO�ѾNFTTFOHFST�ѿ�"MUIPVHI�XF�EP�OPU
LOPX�UIF�JEFOUJUZ�PG�UIF�UISFF�NFTTFOHFST�"CSBIBN�USFBUFE�UIFN�BT�JG�UIFZ�XFSF
QSFTJEJOH�BVUIPSJUJFT�PG�UIF�-PSEѻT�LJOHEPN�UIFO�PO�UIF�FBSUI�BOE�UIFJS�NFTTBHFT
XFSF�EJSFDUMZ�GSPN�UIF�-PSE�	TFF�#SVDF 3��.D$POLJF %PDUSJOBM�/FX�5FTUBNFOU
$PNNFOUBSZ <����>��������4JEOFZ #��4QFSSZ�Ѿ"CSBIBNѻT�5ISFF�7JTJUPSTѿ
*NQSPWFNFOU�&SB "VH���������� ���
�
4VNNBSJ[F (FOFTJT�����Ѷ� CZ�FYQMBJOJOH�UIBU�"CSBIBN�BOE�4BSBI�RVJDLMZ
QSFQBSFE�B�NFBM�GPS�UIF�NFTTFOHFST��*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ�� BMPVE
BOE�BTL�UIF�DMBTT�UP�MPPL�GPS�XIBU�UIF�NFTTFOHFST�BOOPVODFE�XPVME�IBQQFO�UP
4BSBI��"TL�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ�GJOE��3FNJOE�UIFN�UIBU�BMUIPVHI�4BSBI
IBE�IPQFE�UP�IBWF�DIJMESFO�TIF�XBT�QBTU�DIJMECFBSJOH BHF�

���



҄ *G�ZPV�XFSF�4BSBI�XIBU�NJHIU�ZPV�IBWF�UIPVHIU�BOE�GFMU�XIFO�ZPV�IFBSE
UIJT OFXT 

*OWJUF�TUVEFOUT�UP�SFBE (FOFTJT������Ѷ�� TJMFOUMZ�BOE�MPPL�GPS�IPX�4BSBI�SFBDUFE�UP
UIJT�OFXT��"TL�UIFN�UP�SFQPSU�XIBU�UIFZ GJOE�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�"CSBIBN�BOE�4BSBI�MFBSOFE�BCPVU�UIF�-PSE��*OWJUF�TUVEFOUT�UP
DPOTJEFS�NBSLJOH�XIBU�UIFZ GJOE�
҄ 8IBU�EJE�"CSBIBN�BOE�4BSBI�MFBSO�BCPVU�UIF�-PSE �	4UVEFOUT�NBZ�VTF

EJGGFSFOU�XPSET�CVU�UIFZ�TIPVME�JEFOUJGZ�POF�PG�UIF�GPMMPXJOH�USVUIT� /PUIJOH�JT
UPP�IBSE�GPS�UIF�-PSE��5IF�-PSE�JT�BCMF�UP�EP�BMM�UIJOHT�


҄ 8IFO�IBWF�ZPV�TFFO�FWJEFODF�PG�UIJT�USVUI�JO�ZPVS�MJGF�PS�UIF�MJGF�PG�TPNFPOF
ZPV LOPX 

&YQMBJO�UIBU�FWFO�UIPVHI�UIF�-PSE�JT�BCMF�UP�EP�BMM�UIJOHT�)F�CMFTTFT�VT�ѾJO�IJT
PXO�UJNF�BOE�JO�IJT�PXO�XBZ�BOE�BDDPSEJOH�UP�IJT�PXO�XJMMѿ�	%�$������
�
5FTUJGZ�PG�IPX�ZPV�LOPX�UIF�-PSE�JT�BCMF�UP�EP�BMM�UIJOHT��&ODPVSBHF�TUVEFOUT�UP
QSBZ�GPS�UIF�SJHIUFPVT�EFTJSFT�PG�UIFJS�IFBSUT�BOE�UP�IPQF�GPS�BOE�USVTU�JO�UIF�-PSEѻT
XJTEPN�BOE UJNJOH�

(FOFTJT������Ѷ��
"CSBIBN�BTLT�UIF�-PSE�JG�4PEPN�DBO�CF�TQBSFE�JG�FOPVHI�SJHIUFPVT�QFPQMF�BSF
GPVOE UIFSF
4VNNBSJ[F (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�CFDBVTF�UIF�-PSE�TBX�UIBU
"CSBIBN�XPVME�CF�GBJUIGVM�JO�LFFQJOH�IJT�DPWFOBOUT�)F�SFWFBMFE�UP�"CSBIBN�XIBU
)F�XPVME�EP�XJUI�4PEPN�BOE�(PNPSSBI�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������ BMPVE��5P�IFMQ�TUVEFOUT�EJTDPWFS�XIBU�ѾWFSZ
HSJFWPVTѿ�TJO�XBT�CFJOH�DPNNJUUFE�CZ�QFPQMF�JO�4PEPN�BOE�(PNPSSBI�JOWJUF
UIFN�UP�TJMFOUMZ�SFBE (FOFTJT�����Ѷ� BOE +VEF������	*G�TUVEFOUT�IBWF�UIF�-BUUFS�EBZ
4BJOU�FEJUJPO�PG�UIF�,JOH�+BNFT�7FSTJPO�PG�UIF�#JCMF�ZPV�NJHIU�BMTP�XBOU�UP�ESBX
UIFJS�BUUFOUJPO�UP (FOFTJT�������GPPUOPUF C
��"GUFS�TVGGJDJFOU�UJNF�FYQMBJO�UIBU�UIFTF
WFSTFT�JO (FOFTJT �� BOE +VEF � IFMQ�VT�VOEFSTUBOE�UIBU�UIF�ѾWFSZ�HSJFWPVTѿ�TJO
NFOUJPOFE�JO (FOFTJT������ XBT�IPNPTFYVBM�CFIBWJPS��5IJT�CFIBWJPS�XBT�XJEFMZ
BDDFQUFE�BOE�QSBDUJDFE�BNPOH�UIF�JOIBCJUBOUT�PG�4PEPN�BOE�OFBSCZ�DJUJFT�	TFF +VEF
���
��5IF�QSPQIFU�&[FLJFM�TQPLF�PG�BEEJUJPOBM�TJOT�UIBU�QMBHVFE�UIF�JOIBCJUBOUT�PG
4PEPN��)F�EFDMBSFE�UIBU�UIFZ�XFSF�GVMM�PG�ѾQSJEFѿ�BOE�ѾJEMFOFTTѿ�BOE�UIBU
BMUIPVHI�UIFZ�IBE�B�ѾGVMOFTT�PG�CSFBEѿ�UIFZ�SFKFDUFE�ѾUIF�QPPS�BOE�OFFEZѿ�	TFF
&[FLJFM������Ѷ��
�
҄ #BTFE�PO (FOFTJT�������IPX�EPFT�UIF�-PSE�WJFX�BMM�TFYVBM�USBOTHSFTTJPO �	"T�B

ѾWFSZ�HSJFWPVTѿ�TJO��8SJUF�UIF�GPMMPXJOH�USVUI�PO�UIF�CPBSE� "MM�TFYVBM�TJOT
JODMVEJOH�IPNPTFYVBM�CFIBWJPS�BSF�WFSZ�TFSJPVT�


:PV�NBZ�XBOU�UP�FYQMBJO�UIBU�GSPN�UIF�CFHJOOJOH�BOE�DPOTJTUFOUMZ�UISPVHIPVU�UIF
TDSJQUVSFT�UIF�-PSE�IBT�DPOEFNOFE�WJPMBUJPOT�PG�UIF�MBX�PG�DIBTUJUZ�JODMVEJOH
IPNPTFYVBM�CFIBWJPS��$POTJEFS�JOWJUJOH�TUVEFOUT�UP�SFBE 3PNBOT�����Ѷ���
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/PUF� 5IF�UPQJD�PG�TBNF�TFY�BUUSBDUJPO�SFRVJSFT�HSFBU�TFOTJUJWJUZ��"T�ZPVS�DMBTT
EJTDVTTFT�UIJT�JTTVF�FOTVSF�UIBU�JU�JT�EPOF�XJUI�LJOEOFTT�DPNQBTTJPO�BOE�DJWJMJUZ�

)FMQ�TUVEFOUT�BOTXFS�EJGGJDVMU�RVFTUJPOT
4UVEFOUT�XJMM�CF�BTLFE�EJGGJDVMU�RVFTUJPOT�BCPVU�UIF�$IVSDI�UISPVHIPVU�UIFJS�MJWFT��1SPWJEJOH
TUVEFOUT�XJUI�BDDVSBUF�JOGPSNBUJPO�BOE�IFMQJOH�UIFN�MPDBUF�USVTUXPSUIZ�TPVSDFT�DBO�IFMQ�UIFN
UIJOL�BCPVU�BOE�FYQMBJO�DIBMMFOHJOH�UPQJDT�JO�B�GBJUIGVM�NBOOFS��"MMPXJOH�TUVEFOUT�UP�EJTDVTT�BOE
QSBDUJDF�BOTXFSJOH�EJGGJDVMU�RVFTUJPOT�JO�B�GBJUI�GJMMFE�FOWJSPONFOU�CVJMET�UIFJS�DPOGJEFODF�JO
IBWJOH�HPTQFM�DPOWFSTBUJPOT�XJUI PUIFST�

&YQMBJO�UIBU�JO�PSEFS�UP�VOEFSTUBOE�XIZ�BMM�TFYVBM�TJOT�JODMVEJOH�IPNPTFYVBM
CFIBWJPS�BSF�TFSJPVT�TJOT�XF�NVTU�VOEFSTUBOE�UIF�EPDUSJOF�CFIJOE�UIF�QVSQPTFT�PG
NBSSJBHF�BOE�GBNJMZ�JO�)FBWFOMZ�'BUIFSѻT�QMBO��5P�IFMQ�TUVEFOUT�VOEFSTUBOE�UIJT
EPDUSJOF�JOWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF�GPMMPXJOH�TUBUFNFOU�CZ�UIF�'JSTU
1SFTJEFODZ�BOE�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT�	ZPV�NBZ�XBOU�UP�QSPWJEF�B
DPQZ�GPS�FBDI�TUVEFOU
��"TL�TUVEFOUT�UP�MJTUFO�GPS�EPDUSJOBM�USVUIT�UIBU�DBO�IFMQ�VT
VOEFSTUBOE�XIZ�IPNPTFYVBM�CFIBWJPS�JT�B�TFSJPVT TJO�

Ѿ8F�FODPVSBHF�BMM�UP�CFBS�JO�NJOE�PVS�)FBWFOMZ�'BUIFSѻT�QVSQPTFT�JO�DSFBUJOH�UIF�FBSUI�BOE
QSPWJEJOH�GPS�PVS�NPSUBM�CJSUI�BOE�FYQFSJFODF�IFSF�BT�)JT�DIJMESFO��Ѻ(PE�DSFBUFE�NBO�JO�IJT�PXO
JNBHF�JO�UIF�JNBHF�PG�(PE�DSFBUFE�IF�IJN��NBMF�BOE�GFNBMF�DSFBUFE�IF�UIFN��"OE�(PE�CMFTTFE
UIFN�BOE�(PE�TBJE�VOUP�UIFN�#F�GSVJUGVM�BOE�NVMUJQMZ�BOE�SFQMFOJTI�UIF�FBSUIѻ�	(FOFTJT
����Ѷ��
��Ѻ5IFSFGPSF�TIBMM�B�NBO�MFBWF�IJT�GBUIFS�BOE�IJT�NPUIFS�BOE�TIBMM�DMFBWF�VOUP�IJT�XJGF�
BOE�UIFZ�TIBMM�CF�POF�GMFTIѻ�	(FOFTJT�����
��.BSSJBHF�CFUXFFO�B�NBO�BOE�B�XPNBO�XBT
JOTUJUVUFE�CZ�(PE�BOE�JT�DFOUSBM�UP�)JT�QMBO�GPS�)JT�DIJMESFO�BOE�GPS�UIF�XFMM�CFJOH�PG�TPDJFUZ�
4USPOH�GBNJMJFT�HVJEFE�CZ�B�MPWJOH�NPUIFS�BOE�GBUIFS�TFSWF�BT�UIF�GVOEBNFOUBM�JOTUJUVUJPO�GPS
OVSUVSJOH�DIJMESFO�JOTUJMMJOH�GBJUI�BOE�USBOTNJUUJOH�UP�GVUVSF�HFOFSBUJPOT�UIF�NPSBM�TUSFOHUIT�BOE
WBMVFT�UIBU�BSF�JNQPSUBOU�UP�DJWJMJ[BUJPO�BOE�DSVDJBM�UP�FUFSOBM�TBMWBUJPO�
Ѿ$IBOHFT�JO�UIF�DJWJM�MBX�EP�OPU�JOEFFE�DBOOPU�DIBOHF�UIF�NPSBM�MBX�UIBU�(PE�IBT�FTUBCMJTIFE�
(PE�FYQFDUT�VT�UP�VQIPME�BOE�LFFQ�)JT�DPNNBOENFOUT�SFHBSEMFTT�PG�EJWFSHFOU�PQJOJPOT�PS
USFOET�JO�TPDJFUZ��)JT�MBX�PG�DIBTUJUZ�JT�DMFBS��TFYVBM�SFMBUJPOT�BSF�QSPQFS�POMZ�CFUXFFO�B�NBO�BOE
B�XPNBO�XIP�BSF�MFHBMMZ�BOE�MBXGVMMZ�XFEEFE�BT�IVTCBOE�BOE�XJGF��8F�VSHF�ZPV�UP�SFWJFX�BOE
UFBDI�$IVSDI�NFNCFST�UIF�EPDUSJOF�DPOUBJOFE�JO�Ѻ5IF�'BNJMZ��"�1SPDMBNBUJPO�UP�UIF 8PSME�ѻ
Ѿ+VTU�BT�UIPTF�XIP�QSPNPUF�TBNF�TFY�NBSSJBHF�BSF�FOUJUMFE�UP�DJWJMJUZ�UIF�TBNF�JT�USVF�GPS�UIPTF
XIP�PQQPTF�JUѿ�	Ѿ$IVSDI�*OTUSVDUT�-FBEFST�PO�4BNF�4FY�.BSSJBHFѿ +BO� �������
NPSNPOOFXTSPPN�PSH
�

҄ 8IBU�EPDUSJOBM�USVUIT�DBO�IFMQ�VT�VOEFSTUBOE�XIZ�IPNPTFYVBM�CFIBWJPS�JT�B
TFSJPVT TJO 

҄ *O�XIBU�XBZT�EPFT�IPNPTFYVBM�CFIBWJPS�HP�BHBJOTU�)FBWFOMZ�'BUIFSѻT QMBO 
&YQMBJO�UIBU�UIFSF�JT�B�EJGGFSFODF�CFUXFFO�TBNF�TFY�BUUSBDUJPO�BOE�WJPMBUJOH�UIF�MBX
PG�DIBTUJUZ�CZ�QBSUJDJQBUJOH�JO�IPNPTFYVBM�CFIBWJPS��5IPTF�XIP�FYQFSJFODF
TBNF�TFY�BUUSBDUJPO�DBO�FOKPZ�BMM�UIF�CMFTTJOHT�PG�UIF�HPTQFM�BT�UIFZ�LFFQ�UIF
DPWFOBOUT�UIFZ�IBWF�NBEF�XJUI�(PE��"T�UIFZ�DIPPTF�UP�MJWF�UIF�MBX�PG�DIBTUJUZ
UIFZ�DBO�IBWF�QVSF�BOE�WJSUVPVT�UIPVHIUT�BOE�BWPJE�MVTU��5IFZ�DBO�DPVOTFM�XJUI
USVTUFE�GBNJMZ�NFNCFST�BOE�UIFJS�CJTIPQT�PS�CSBODI�QSFTJEFOUT�BCPVU�IPX�UP
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SFNBJO�TFYVBMMZ�QVSF��3FNJOE�TUVEFOUT�UIBU�BOZ�NFNCFS�PG�UIF�$IVSDI�XIP�CSFBLT
UIF�MBX�PG�DIBTUJUZ�NVTU�SFQFOU�XIJDI�JODMVEFT�DPOGFTTJPO�UP�B�CJTIPQ�PS�CSBODI
QSFTJEFOU�XIP�XJMM�MPWJOHMZ�IFMQ�IJN�PS�IFS�PCUBJO�GPSHJWFOFTT�GSPN�UIF�-PSE��5IF
-PSE�MPWFT�BMM�)JT�DIJMESFO�BOE�XBOUT�UIFN�UP�SFQFOU�BOE�UP�CF�DMFBO�GSPN TJO�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�BOE
MPPL�GPS�XIBU�"CSBIBN�BTLFE�UIF�-PSE�DPODFSOJOH 4PEPN�
҄ )PX�EJE�UIF�-PSE�SFTQPOE�UP�"CSBIBNѻT�RVFTUJPOT 
&YQMBJO�UIBU�"CSBIBN�DPOUJOVFE�UP�BTL�UIF�-PSE�XIFUIFS�)F�XPVME�TQBSF�4PEPN�JG
BOZ�SJHIUFPVT�QFPQMF�DPVME�CF�GPVOE�UIFSF��*OWJUF�TUVEFOUT�UP�SFBE (FOFTJT
�����Ѷ�� TJMFOUMZ�BOE�MPPL�GPS�UIF�-PSEѻT�SFTQPOTFT�UP�"CSBIBNѻT�RVFTUJPOT�
҄ )PX�EJE�UIF�-PSE�SFTQPOE�UP�"CSBIBNѻT�SJHIUFPVT�DPODFSO�GPS PUIFST 
҄ 8IBU�QSJODJQMF�BCPVU�UIF�-PSE�DBO�XF�JEFOUJGZ�GSPN�)JT�SFTQPOTF�UP�"CSBIBN 

	4UVEFOUT�TIPVME�JEFOUJGZ�B�QSJODJQMF�TJNJMBS�UP�UIF�GPMMPXJOH� 5IF�-PSE�MJTUFOT
UP�PVS�SJHIUFPVT�QMFBT�GPS�PUIFST�


҄ )PX�DBO�SFNFNCFSJOH�BOE�CFMJFWJOH�UIJT�QSJODJQMF�IFMQ�ZPV�XIFO�ZPV�IBWF�B
GBNJMZ�NFNCFS�PS�GSJFOE�XIP�OFFET IFMQ 

҄ 8IFO�IBWF�ZPV�FYQFSJFODFE�UIF�-PSE�BOTXFSJOH�ZPVS�SJHIUFPVT�QSBZFST�PO
CFIBMG�PG PUIFST 

&ODPVSBHF�TUVEFOUT�UP�TFU�B�HPBM�UP�QSBZ�GPS�UIPTF�QFPQMF�XIP�UIFZ�LOPX�OFFE
)FBWFOMZ�'BUIFSѻT�IFMQ��*OWJUF�UIFN�UP�MPPL�GPS�B�GVMGJMMNFOU�PG�"CSBIBNѻT�SFRVFTUT
UP�TBWF�UIF�SJHIUFPVT�BT�UIFZ�TUVEZ (FOFTJT �� JO�UIF�OFYU MFTTPO�
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(FOFTJT ��
*OUSPEVDUJPO
"GUFS�UISFF�NFTTFOHFST�PG�UIF�-PSE�WJTJUFE�"CSBIBN�UIFZ�USBWFMFE�UP�4PEPN�BOE
JOTJTUFE�UIBU�-PU�BOE�IJT�GBNJMZ�MFBWF�CFGPSF�UIF�DJUZ�XBT�EFTUSPZFE��-PUѻT�XJGF
EJTPCFZFE�DPVOTFM�GSPN�(PEѻT�TFSWBOUT�BOE�QFSJTIFE��"GUFS�UIF�JOIBCJUBOUT�PG
4PEPN�BOE�(PNPSSBI�XFSF�EFTUSPZFE�-PUѻT�PMEFTU�EBVHIUFS�EFWJTFE�B�XJDLFE�QMBO
UP�QSFTFSWF�QPTUFSJUZ�GPS�IFS GBUIFS�

4VHHFTUJPOT�GPS�5FBDIJOH
%PDUSJOBM�.BTUFSZ�3FWJFXѷ.PTFT����� 	� NJOVUFT

#FGPSF�DMBTT�CFHJOT�XSJUF�UIF�UFYU�PG .PTFT����� PO�UIF�CPBSE� 'PS�CFIPME�UIJT�JT�NZ
XPSL�BOE�NZ�HMPSZѷUP�CSJOH�UP�QBTT�UIF�JNNPSUBMJUZ�BOE�FUFSOBM�MJGF�PG NBO�
*OWJUF�UIF�DMBTT�UP�SFBE�UIF�TUBUFNFOU�BMPVE��"TL�TUVEFOUT�JG�UIFZ�DBO�SFNFNCFS�UIF
TDSJQUVSF�SFGFSFODF�GPS�UIJT�EPDUSJOBM�NBTUFSZ�QBTTBHF��"MMPX�UIFN�UP�SFTQPOE�BOE
UIFO�XSJUF .PTFT����� OFYU�UP�UIF�TUBUFNFOU�PO�UIF CPBSE�
&SBTF�B�GFX�XPSET�GSPN�UIF�QBTTBHF�JODMVEJOH�UIF�TDSJQUVSF�SFGFSFODF��	:PV�NBZ
XJTI�UP�MFBWF�UIF�GJSTU�MFUUFST�PG�FBDI�XPSE�UP�IFMQ�TUVEFOUT�SFNFNCFS�UIF�QBTTBHF
NPSF�FBTJMZ�
�5IFO�BTL�TUVEFOUT�UP�SFDJUF�UIF�DPNQMFUF�QBTTBHF�BMPVE�JODMVEJOH�UIF
TDSJQUVSF�SFGFSFODF��$POUJOVF�XJUI�UIF�DMBTT�SFQFBUJOH�UIF�QBTTBHF�NVMUJQMF�UJNFT
VOUJM�BMM�UIF�XPSET�BSF�DPNQMFUFMZ�FSBTFE��$IBMMFOHF�TUVEFOUT�UP�SFQFBU�UIF�FOUJSF
EPDUSJOBM�NBTUFSZ�QBTTBHF�GSPN�NFNPSZ�JODMVEJOH�UIF�TDSJQUVSF�SFGFSFODF�

)FMQ�TUVEFOUT�GVMGJMM�UIFJS�SPMF�JO�UIF�MFBSOJOH QSPDFTT
4QJSJUVBM�MFBSOJOH�SFRVJSFT�FGGPSU�BOE�UIF�FYFSDJTF�PG�BHFODZ�CZ�UIF�MFBSOFS��'PS�NBOZ�TUVEFOUT
QVUUJOH�GPSUI�TVDI�FGGPSU�UP�MFBSO�GSPN�UIF�TDSJQUVSFT�NBZ�TFFN�VOGBNJMJBS�BOE�TPNFXIBU
EJGGJDVMU��)PXFWFS�BT�ZPV�UFBDI�VTJOH�UIF�'VOEBNFOUBMT�PG�(PTQFM�5FBDIJOH�BOE�-FBSOJOH�ZPV
XJMM�IFMQ�TUVEFOUT�GVMGJMM�UIFJS�SPMF�JO�HPTQFM�MFBSOJOH��"T�TUVEFOUT�BDUJWFMZ�GVMGJMM�UIFJS�SPMF�JO
HPTQFM�MFBSOJOH�UIFZ�PQFO�UIFJS�IFBSUT�UP�UIF�JOGMVFODF�PG�UIF�)PMZ (IPTU�

(FOFTJT�����Ѷ��
)PMZ�NFTTFOHFST�SFNPWF�-PUѻT�GBNJMZ�GSPN�4PEPN�CFGPSF�(PE�EFTUSPZT�4PEPN�BOE
(PNPSSBI
8SJUF�UIF�GPMMPXJOH�RVFTUJPO�PO�UIF�CPBSE�CFGPSF�DMBTT CFHJOT�

)BWF�ZPV�FWFS�IFBSE�PG�TPNFPOF�XIP�IBE�TPNFUIJOH�CBE�IBQQFO�UP�UIFN�CFDBVTF
UIFZ�XFSF�JO�UIF�XSPOH�QMBDF�PS�XJUI�QFPQMF�XIP�XFSF�NBLJOH�JOBQQSPQSJBUF
DIPJDFT 

"TL�TUVEFOUT�UP�UIJOL�BCPVU�UIF�RVFTUJPO�PO�UIF�CPBSE�BT�UIFZ�TUVEZ (FOFTJT ���

���



3FNJOE�TUVEFOUT�UIBU�UISFF�IPMZ�NFTTFOHFST�IBE�WJTJUFE�"CSBIBN�PO�UIFJS�XBZ�UP
EFTUSPZ�UIF�DJUJFT�PG�4PEPN�BOE�(PNPSSBI�BOE�UIFJS�XJDLFE�JOIBCJUBOUT��*OWJUF
TUVEFOUT�UP�SFBE (FOFTJT����� TJMFOUMZ�BOE�MPPL�GPS�XIPN�UIFTF�UISFF�NFTTFOHFST
NFU�XIFO�UIFZ�BSSJWFE�JO�4PEPN��"GUFS�TUVEFOUT�SFBE�BTL�UIFN�UP�SFQPSU�XIBU�UIFZ
IBWF�GPVOE��	5IF�NFTTFOHFST�NFU�-PU�"CSBIBNѻT�OFQIFX�
�&YQMBJO�UIBU�BDDPSEJOH
UP�UIF�+PTFQI�4NJUI�5SBOTMBUJPO�	TFF (FOFTJT������GPPUOPUF B
�UIFSF�XFSF�UISFF
NFTTFOHFST�OPU UXP�
"T�B�CSJFG�SFWJFX�BTL�TUVEFOUT�UP�FYQMBJO�XIBU�UIFZ�LOPX�BCPVU�-PU�BOE�IJT�GBNJMZ
GSPN�UIFJS�TUVEZ�PG (FOFTJT���Ѷ�� BOE�XIBU�UIFZ�LOPX�BCPVU�4PEPN�GSPN
(FOFTJT ���
4VNNBSJ[F (FOFTJT�����Ѷ� CZ�FYQMBJOJOH�UIBU�-PU�JOWJUFE�UIF�UISFF�NFTTFOHFST�UP
TUBZ�BU�IJT�IPNF�GPS�UIF�OJHIU�TP�UIFZ�XPVME�OPU�IBWF�UP�SFNBJO�JO�UIF�TUSFFUT�PG
4PEPN��*OWJUF�TUVEFOUT�UP�QPOEFS�IPX�UIFZ�USFBU�UIPTF�XIPN�UIF�-PSE�TFOET�UP
IFMQ�VT�GPSTBLF�TJO�BOE�VOSJHIUFPVT�JOGMVFODFT�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH
GPS�XIBU�UIF�NFO�PG�4PEPN�EJE�UIBU�FWFOJOH�
҄ 8IBU�EJE�UIF�NFO�PG�4PEPN�SFRVFTU�PG�-PU �	:PV�NJHIU�OFFE�UP�FYQMBJO�UIBU�UIF

QISBTF�ѾUIBU�XF�NBZ�LOPX�UIFNѿ�NFBOT�UIFZ�XBOUFE�UP�QBSUJDJQBUF�JO�TFYVBM
BDUJWJUJFT�XJUI�-PUѻT�WJTJUPST�<TFF (FOFTJT������GPPUOPUF B��TFF�BMTP (FOFTJT����>�


&YQMBJO�UIBU +PTFQI�4NJUI�5SBOTMBUJPO�(FOFTJT�����Ѷ�� 	JO�UIF�#JCMF�BQQFOEJY

DMBSJGJFT�UIF�FWFOUT�SFDPSEFE�JO (FOFTJT�����Ѷ����4VNNBSJ[F +PTFQI�4NJUI
5SBOTMBUJPO�(FOFTJT�����Ѷ�� CZ�FYQMBJOJOH�UIBU�UIF�NFO�PG�4PEPN�CFDBNF�BOHSZ
XJUI�-PU�XIFO�IF�SFGVTFE�UIFJS�FWJM�JOUFOUJPOT�UPXBSE�IJT�HVFTUT��5IF�NFO�PG
4PEPN�UIFO�UISFBUFOFE�UP�UBLF�CZ�GPSDF�OPU�POMZ�-PUѻT�WJTJUPST�	UIF�IPMZ�NFO
�CVU
BMTP�IJT�EBVHIUFST�GPS�JNNPSBM�QVSQPTFT��8IFO�-PU�USJFE�UP�SFBTPO�XJUI�UIF�NFO�PG
4PEPN�UIFZ�BUUFNQUFE�UP�GPSDF�UIFJS�XBZ�JOUP�IJT�IPVTF��5IF�IPMZ�NFTTFOHFST
NJSBDVMPVTMZ�QSPUFDUFE�-PU�BOE�IJT�GBNJMZ�CZ�TNJUJOH�UIF�NFO�XJUI�CMJOEOFTT�	TFF
(FOFTJT������
�
҄ )PX�EP�UIF�BDUJPOT�PG�UIF�NFO�PG�4PEPN�IFMQ�EFNPOTUSBUF�UIF�XJDLFEOFTT�PG

UIF�QFPQMF�JO�UIJT DJUZ 
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�UIF�IPMZ�NFO�JOTUSVDUFE�-PU�UP�EP�XJUI�IJT�GBNJMZ��"TL�TUVEFOUT�UP
SFQPSU�XIBU�UIFZ GJOE�
"TL�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��*OWJUF�UIF�DMBTT�UP�GPMMPX�BMPOH�BOE
MPPL�GPS�IPX�-PU�BOE�IJT�GBNJMZ�SFTQPOEFE�UP�UIF�JOTUSVDUJPOT�GSPN�UIF�IPMZ NFO�
҄ 8IBU�FWJEFODF�EP�ZPV�TFF�JO�UIFTF�WFSTFT�UIBU�-PU�BOE�IJT�GBNJMZ�XFSF�SFMVDUBOU

UP�MFBWF 4PEPN 
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������ BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�BOE
JEFOUJGZ�BEEJUJPOBM�JOTUSVDUJPOT�UIF�IPMZ�NFO�HBWF�UP�-PU�BOE�IJT GBNJMZ�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE�BOE�BTL�UIF�DMBTT�UP�MPPL�GPS�XIBU
IBQQFOFE�BT�-PU�XBT�MFBWJOH�4PEPN�XJUI�IJT�XJGF�BOE�EBVHIUFST��"TL�TUVEFOUT�UP
SFQPSU�XIBU�UIFZ GJOE�
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5P�IFMQ�UIF�DMBTT�VOEFSTUBOE�XIZ�-PUѻT�XJGF�XBT�UVSOFE�JOUP�B�ѾQJMMBS�PG�TBMUѿ
	WFSTF ��
�JOWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF�GPMMPXJOH�TUBUFNFOU�CZ�&MEFS�+FGGSFZ 3�
)PMMBOE�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT�

Ѿ"QQBSFOUMZ�XIBU�XBT�XSPOH�XJUI�-PUѻT�XJGF�XBT�UIBU�TIF�XBTOѻU�KVTU MPPLJOH
CBDL��JO�IFS�IFBSU�TIF�XBOUFE�UP HP CBDL� ҈
Ѿ*U�JT�QPTTJCMF�UIBU�-PUѻT�XJGF�MPPLFE�CBDL�XJUI�SFTFOUNFOU�UPXBSE�UIF�-PSE�GPS
XIBU�)F�XBT�BTLJOH�IFS�UP�MFBWF�CFIJOEѿ�	+FGGSFZ 3��)PMMBOE Ѿ3FNFNCFS�-PUѻT
8JGFѿ <#SJHIBN�:PVOH�6OJWFSTJUZ�EFWPUJPOBM�+BO� �������> �
TQFFDIFT�CZV�FEV
�

҄ "DDPSEJOH�UP�&MEFS�)PMMBOE�XIBU�BSF�TPNF�QPTTJCMF�SFBTPOT�XIZ�-PUѻT�XJGF�XBT
UVSOFE�JOUP�B�QJMMBS�PG TBMU 

&YQMBJO�UIBU�JU�JT�BMTP�QPTTJCMF�UIBU�-PUѻT�XJGF�NBZ�OPU�IBWF�NFSFMZ�MPPLFE�CBDL�CVU
NBZ�IBWF�SFUVSOFE�UP�4PEPN�	TFF -VLF������Ѷ��
�
1PJOU�PVU�UIBU�UIJT�BDDPVOU�PG�-PU�BOE�IJT�GBNJMZ�MFBWJOH�4PEPN�DBO�CF�DPNQBSFE�UP
PVS�PXO�FYQFSJFODF�PG�GPSTBLJOH�TJO�BOE�FWJM�JOGMVFODFT�
҄ 8IBU�QSJODJQMFT�DBO�XF�MFBSO�GSPN�UIF�FYBNQMF�PG�-PUѻT�XJGF�BCPVU�GPSTBLJOH�TJO

BOE�FWJM�JOGMVFODFT �	4UVEFOUTѻ�SFTQPOTFT�NBZ�WBSZ��:PV�NBZ�XBOU�UP�FNQIBTJ[F
UIF�GPMMPXJOH�QSJODJQMF� 5P�GPSTBLF�TJO�BOE�FWJM�JOGMVFODFT�XF�NVTU�MFBWF
UIFN�FOUJSFMZ�BOE�OPU�MPPL�CBDL�


҄ 8IBU�BSF�TPNF�XBZT�B�QFSTPO�NJHIU�CF�UFNQUFE�UP�ѾMPPL�CBDLѿ�VQPO�TJOT�PS
FWJM�JOGMVFODFT�UIBU�XFSF�QSFWJPVTMZ�B�QBSU�PG�IJT�PS�IFS�MJGF �8IZ�JT�JU�EBOHFSPVT
UP�EP TP 

҄ 8IBU�BSF�TPNF�UIJOHT�B�QFSTPO�DBO�EP�UP�MFBWF�TJOT�PS�FWJM�JOGMVFODFT
FOUJSFMZ CFIJOE 

(FOFTJT������Ѷ��
-PUѻT�EBVHIUFST�EFWJTF�B�XJDLFE�QMBO�UP�FOTVSF�UIF�DPOUJOVBUJPO�PG�-PUѻT�QPTUFSJUZ
4VNNBSJ[F (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�BGUFS�4PEPN�(PNPSSBI�BOE�PUIFS
DJUJFT�XFSF�EFTUSPZFE�-PU�BOE�IJT�UXP�EBVHIUFST�XFOU�UP�B�OFBSCZ�NPVOUBJO�UP�MJWF
JO�B�DBWF��*O�BO�FGGPSU�UP�ѾQSFTFSWF�<UIF>�TFFE�PG�<UIFJS>�GBUIFSѿ�	WFSTFT��� ��
�UIF
GJSTUCPSO�EBVHIUFS�QSPQPTFE�B�XJDLFE�BOE�EFDFQUJWF�QMBO�UP�JOUPYJDBUF�UIFJS�GBUIFS
BOE�ѾMJF�XJUI�IJNѿ�	WFSTF ��
�TP�UIFZ�DPVME�FBDI�CFDPNF�QSFHOBOU�	TFF�+PTFQI
4NJUI�5SBOTMBUJPO�(FOFTJT�������<JO (FOFTJT�������GPPUOPUF B>��TFF�BMTP�+PTFQI
4NJUI�5SBOTMBUJPO�(FOFTJT�������<JO (FOFTJT�������GPPUOPUF B>
��"T�B�SFTVMU�PG�UIJT
XJDLFEOFTT�FBDI�EBVHIUFS�IBE�B�TPO��5IF�TPOTѻ�EFTDFOEBOUT�CFDBNF�UIF�.PBCJUF
BOE�"NNPOJUF�OBUJPOT��5IFSF�JT�OP�KVTUJGJDBUJPO�GPS�-PUѻT�EBVHIUFSTѻ�DIPJDF�UP�CSFBL
UIF�MBX�PG�DIBTUJUZ�
1PJOU�PVU�UIBU�UIF�BDUJPOT�PG�-PUѻT�EBVHIUFST�NBZ�QSPWJEF�BOPUIFS�FYBNQMF�PG�IPX
UIF�XJDLFEOFTT�JO�4PEPN�IBE�OFHBUJWFMZ�JOGMVFODFE�NFNCFST�PG�-PUѻT�GBNJMZ�
"MUIPVHI�-PU�XBT�OPU�B�XJDLFE�NBO�IJT�EFDJTJPO�UP�CSJOH�IJT�GBNJMZ�UP�MJWF�BNPOH
FWJM�JOGMVFODFT�SFTVMUFE�JO�TFSJPVT�DPOTFRVFODFT�
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҄ 8IBU�BSF�TPNF�DPOTFRVFODFT�-PU�BOE�IJT�GBNJMZ�FYQFSJFODFE�GPS�DIPPTJOH�UP
MJWF�JO 4PEPN 

҄ )PX�EP�ZPV�UIJOL�MJGF�NJHIU�IBWF�CFFO�EJGGFSFOU�GPS�-PU�BOE�IJT�GBNJMZ�JG�IF�IBE
OPU�DIPTFO�UP�BTTPDJBUF�XJUI�4PEPN�BOE�UIF�PUIFS�XJDLFE�DJUJFT�JO�UIF QMBJOT 

҄ 8IBU�QSJODJQMFT�DBO�XF�MFBSO�GSPN�-PUѻT�EFDJTJPOT�UP�QMBDF�IJNTFMG�BOE�IJT
GBNJMZ�DMPTF�UP�VOSJHIUFPVT�JOGMVFODFT �	4UVEFOUT�NBZ�JEFOUJGZ�QSJODJQMFT�TVDI
BT�UIF�GPMMPXJOH� *G�XF�DIPPTF�UP�BTTPDJBUF�XJUI�VOSJHIUFPVT�JOGMVFODFT
UIFO�XF�NBZ�FYQFSJFODF�DPOTFRVFODFT�XF�XJMM�SFHSFU��0VS�DIPJDFT�BGGFDU
OPU�POMZ�PVSTFMWFT�CVU�PUIFST�BT�XFMM�


*OWJUF�TUVEFOUT�UP�MJTU�PO�UIF�CPBSE�FYBNQMFT�PG�VOSJHIUFPVT�JOGMVFODFT�UIBU�TPNF
ZPVOH�QFPQMF�DIPPTF�UP�BTTPDJBUF�XJUI�JO�PVS�EBZ��5IFO�BTL�UIF�GPMMPXJOH
RVFTUJPOT�
҄ 8IBU�BSF�TPNF�DPOTFRVFODFT�UIBU�DBO�DPNF�UP�VT�QFSTPOBMMZ�GSPN�BTTPDJBUJOH

XJUI�UIFTF�VOSJHIUFPVT�JOGMVFODFT �8IBU�BSF�TPNF�DPOTFRVFODFT�UIBU�NJHIU
BGGFDU PUIFST 

5P�IFMQ�UIF�DMBTT�GFFM�UIF�USVUI�BOE�JNQPSUBODF�PG�UIF�QSJODJQMFT�UIFZ�IBWF
JEFOUJGJFE�JOWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF�GPMMPXJOH�BDDPVOU�CZ�&MEFS�(BSZ &�
4UFWFOTPO�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT�

Ѿ4PNF�ZFBST�BHP�+PIO�XBT�BDDFQUFE�BU�B�QSFTUJHJPVT�+BQBOFTF�VOJWFSTJUZ� ҈
Ѿ4PPO�BGUFS�+PIOѻT�BSSJWBM�XPSE�PG�B�QBSUZ�UP�CF�IFME�PO�UIF�SPPGUPQ�PG�B�QSJWBUF
SFTJEFODF�TQSFBE�BNPOH�UIF�GPSFJHO�TUVEFOU�QPQVMBUJPO��5IBU�FWFOJOH�+PIO�BOE
UXP�GSJFOET�NBEF�UIFJS�XBZ�UP�UIF�BEWFSUJTFE�BEESFTT�
Ѿ'PMMPXJOH�BO�FMFWBUPS�SJEF�UP�UIF�UPQ�GMPPS�PG�UIF�CVJMEJOH�+PIO�BOE�IJT�GSJFOET
҈�CFHBO�NJOHMJOH�XJUI�UIF�PUIFST��"T�UIF�OJHIU�XPSF�PO�UIF�BUNPTQIFSF

DIBOHFE��5IF�OPJTF�NVTJD�WPMVNF�BOE�BMDPIPM�BNQMJGJFE�BT�EJE�+PIOѻT�VOFBTJOFTT��5IFO
TVEEFOMZ�TPNFPOF�CFHBO�PSHBOJ[JOH�UIF�TUVEFOUT�JOUP�B�MBSHF�DJSDMF�XJUI�UIF�JOUFOU�PG�TIBSJOH
NBSJKVBOB�DJHBSFUUFT��+PIO�HSJNBDFE�BOE�RVJDLMZ�JOGPSNFE�IJT�UXP�GSJFOET�UIBU�JU�XBT�UJNF�UP
MFBWF��"MNPTU�JO�SJEJDVMF�POF�PG�UIFN�SFQMJFE�Ѻ+PIO�UIJT�JT�FBTZѷXFѻMM�KVTU�TUBOE�JO�UIF�DJSDMF
BOE�XIFO�JU�JT�PVS�UVSO�XFѻMM�KVTU�QBTT�JU�BMPOH�SBUIFS�UIBO�TNPLF�JU��5IBU�XBZ�XF�XPOѻU�IBWF�UP
FNCBSSBTT�PVSTFMWFT�JO�GSPOU�PG�FWFSZPOF�CZ�MFBWJOH�ѻ�5IJT�TPVOEFE�FBTZ�UP�+PIO�CVU�JU�EJE�OPU
TPVOE�SJHIU��)F�LOFX�IF�IBE�UP�BOOPVODF�IJT�JOUFOUJPO�BOE�BDU��*O�B�NPNFOU�IF�NVTUFSFE�IJT
DPVSBHF�BOE�UPME�UIFN�UIBU�UIFZ�DPVME�EP�BT�UIFZ�XJTIFE�CVU�IF�XBT�MFBWJOH��0OF�GSJFOE�EFDJEFE
UP�TUBZ�BOE�KPJOFE�UIF�DJSDMF��UIF�PUIFS�SFMVDUBOUMZ�GPMMPXFE�+PIO�EPXO�UIF�TUBJST�UP�CPBSE�UIF
FMFWBUPS��.VDI�UP�UIFJS�TVSQSJTF�XIFO�UIF�FMFWBUPS�EPPST�PQFOFE�+BQBOFTF�QPMJDF�PGGJDFST�QPVSFE
PVU�BOE�IVSSJFE�UP�BTDFOE�UIF�TUBJST�UP�UIF�SPPGUPQ��+PIO�BOE�IJT�GSJFOE�CPBSEFE�UIF�FMFWBUPS�BOE
EFQBSUFE�
Ѿ8IFO�UIF�QPMJDF�BQQFBSFE�BU�UIF�UPQ�PG�UIF�TUBJST�UIF�TUVEFOUT�RVJDLMZ�UISFX�UIF�JMMFHBM�ESVHT
PGG�UIF�SPPG�TP�UIFZ�XPVMEOѻU�CF�DBVHIU��"GUFS�TFDVSJOH�UIF�TUBJSXBZ�IPXFWFS�UIF�PGGJDFST�MJOFE
VQ�FWFSZPOF�PO�UIF�SPPG�BOE�BTLFE�FBDI�TUVEFOU�UP�FYUFOE�CPUI�IBOET��5IF�PGGJDFST�UIFO�XBMLFE
EPXO�UIF�MJOF�DBSFGVMMZ�TNFMMJOH�FBDI�TUVEFOUѻT�UIVNCT�BOE�JOEFY�GJOHFST��"MM�XIP�IBE�IFME�UIF
NBSJKVBOB�XIFUIFS�UIFZ�IBE�TNPLFE�JU�PS�OPU�XFSF�QSFTVNFE�HVJMUZ�BOE�UIFSF�XFSF�IVHF
DPOTFRVFODFT��"MNPTU�XJUIPVU�FYDFQUJPO�UIF�TUVEFOUT�XIP�IBE�SFNBJOFE�PO�UIF�SPPGUPQ�XFSF
FYQFMMFE�GSPN�UIFJS�SFTQFDUJWF�VOJWFSTJUJFT� ҈
Ѿ҈�"T�GPS�+PIO�UIF�DPOTFRVFODFT�JO�IJT�MJGF�IBWF�CFFO�JNNFBTVSBCMF��)JT�UJNF�JO�+BQBO�UIBU
ZFBS�MFE�IJN�UP�B�IBQQZ�NBSSJBHF�BOE�UIF�TVCTFRVFOU�CJSUI�PG�UXP�TPOT��)F�IBT�CFFO�B�WFSZ
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TVDDFTTGVM�CVTJOFTTNBO�BOE�SFDFOUMZ�CFDBNF�B�QSPGFTTPS�BU�B�+BQBOFTF�VOJWFSTJUZ��*NBHJOF�IPX
EJGGFSFOU�IJT�MJGF�XPVME�IBWF�CFFO�IBE�IF�OPU�IBE�UIF�DPVSBHF�UP�MFBWF�UIF�QBSUZ�PO�UIBU
JNQPSUBOU�FWFOJOH�JO�+BQBO� ҈
Ѿ҈�5IFSF�XJMM�CF�UJNFT�XIFO�ZPV�MJLF�+PIO�XJMM�IBWF�UP�EFNPOTUSBUF�ZPVS�SJHIUFPVT�DPVSBHF�JO
QMBJO�WJFX�PG�ZPVS�QFFST�UIF�DPOTFRVFODF�PG�XIJDI�NBZ�CF�SJEJDVMF�BOE�FNCBSSBTTNFOU��҈�#F
DPVSBHFPVT��#F�TUSPOH�ѿ�	(BSZ &��4UFWFOTPO Ѿ#F�7BMJBOU�JO�$PVSBHF�4USFOHUI�BOE�"DUJWJUZѿ
&OTJHO PS -JBIPOB /PW������ ��Ѷ��
�

5P�DPODMVEF�JOWJUF�TUVEFOUT�UP�UFTUJGZ�PG�UIF�QSJODJQMFT�UIFZ�IBWF�EJTDPWFSFE�UPEBZ�
4IBSF�ZPVS�UFTUJNPOZ�BT�XFMM�BOE�FODPVSBHF�TUVEFOUT�UP�FOUJSFMZ�MFBWF�CFIJOE�BOZ
TJOT�PS�FWJM�JOGMVFODFT�UIBU�NBZ�CF�JOGMVFODJOH UIFN�
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(FOFTJT���Ѷ��
*OUSPEVDUJPO
"CSBIBN�BOE�4BSBI�KPVSOFZFE�UP�UIF�MBOE�PG�(FSBS��*O�UIJT�MBOE�*TBBD�XBT�CPSO�JO
GVMGJMMNFOU�PG�(PEѻT�QSPNJTF�UP�"CSBIBN�	TFF (FOFTJT������ ��
��)BHBS�BOE�IFS
TPO�*TINBFM�XFSF�TFOU�BXBZ�GSPN�"CSBIBNѻT�IPVTFIPME�JOUP�UIF�XJMEFSOFTT�CVU
XFSF�OPU�GPSTBLFO�CZ�UIF�-PSE��"CSBIBNѻT�GBJUI�JO�UIF�-PSE�BOE�)JT�QSPNJTFT�XBT
UFTUFE�XIFO�IF�XBT�DPNNBOEFE�UP�TBDSJGJDF�IJT�DPWFOBOU�TPO�*TBBD��8IFO
"CSBIBN�QSPWFE�IJT�GBJUIGVMOFTT�UIF�-PSE�TQBSFE�*TBBD�BOE�QSPWJEFE�B�TVCTUJUVUF
TBDSJGJDF�

4VHHFTUJPOT�GPS�5FBDIJOH
(FOFTJT�����Ѷ����
"CSBIBN�BOE�4BSBI�USBWFM�UP�(FSBS�BOE�*TBBD�JT�CPSO�JO�GVMGJMMNFOU�PG�(PEѻT QSPNJTF
"TL�TUVEFOUT�UP�JNBHJOF�UIBU�TPNFPOF�IBT�QSPNJTFE�UIFN�B�TVN�PG�NPOFZ�TP�MBSHF
UIBU�UIFZ�XPVME�OFWFS�IBWF�UP�XPSL�UP�FBSO�B MJWJOH�
҄ )PX�XPVME�ZPVS�SFMBUJPOTIJQ�XJUI�UIJT�QFSTPO�JOGMVFODF�XIFUIFS�ZPV�CFMJFWFE

UIFZ�XPVME�LFFQ�UIFJS�QSPNJTF 
"T�TUVEFOUT�TUVEZ (FOFTJT���Ѷ�� UPEBZ�JOWJUF�UIFN�UP�MPPL�GPS�B�USVUI�"CSBIBN
MFBSOFE�BCPVU�(PE�LFFQJOH�)JT�QSPNJTFT�
4VNNBSJ[F (FOFTJT �� CZ�FYQMBJOJOH�UIBU�BGUFS�UIF�EFTUSVDUJPO�PG�4PEPN�BOE
(PNPSSBI�"CSBIBN�BOE�4BSBI�USBWFMFE�UP�UIF�MBOE�PG�(FSBS��"T�IF�IBE�QSFWJPVTMZ
EPOF�"CSBIBN�SFGFSSFE�UP�4BSBI�BT�IJT�TJTUFS��"CJNFMFDI�UIF�LJOH�PG�(FSBS�EFTJSFE
4BSBI�BT�IJT�XJGF�BOE�UPPL�IFS��)PXFWFS�(PE�XBSOFE�"CJNFMFDI�JO�B�ESFBN�UIBU
4BSBI�XBT�SFBMMZ�"CSBIBNѻT�XJGF�BOE�UIBU�"CSBIBN�XBT�B�QSPQIFU��"CJNFMFDI
SFTUPSFE�4BSBI�UP�"CSBIBN�BOE�XBT�CMFTTFE�
*OWJUF�B�GFX�TUVEFOUT�UP�SFBE (FOFTJT�����Ѷ� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�IPX�(PE�LFQU�)JT�QSPNJTF�UP�HJWF�"CSBIBN�BOE�4BSBI�B�TPO�	TFF
(FOFTJT������
��"TL�B�GFX�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
҄ 8IBU�DBO�XF�MFBSO�GSPN�UIJT�BDDPVOU�BCPVU�(PEѻT�QSPNJTFT �	4UVEFOUT�NBZ�VTF

EJGGFSFOU�XPSET�CVU�UIFZ�TIPVME�JEFOUJGZ�UIF�GPMMPXJOH�QSJODJQMF� (PE�BMXBZT
LFFQT�)JT�QSPNJTFT�UP�UIF�GBJUIGVM�BDDPSEJOH�UP�)JT�UJNFUBCMF�


҄ )PX�NJHIU�LOPXJOH�UIBU�(PE�GVMGJMMT�)JT�QSPNJTFT�UP�UIF�GBJUIGVM�JOGMVFODF�UIF
DIPJDFT�ZPV NBLF 

*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ� BMPVE�BOE�BTL�TUVEFOUT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�IPX�4BSBI�GFMU�BCPVU�UIF�CJSUI�PG�*TBBD��"TL�TUVEFOUT�UP�SFQPSU�XIBU
UIFZ�GJOE��:PV�NBZ�XBOU�UP�VTF GPPUOPUF B JO�WFSTF � UP�IFMQ�FYQMBJO�UIBU�UIF�XPSE
MBVHI JO WFSTF � BMTP�NFBOT�ѾUP�SFKPJDF�ѿ

���



(FOFTJT�����Ѷ��
*TINBFM�BOE�)BHBS�BSF�TFOU�BXBZ�JOUP�UIF�XJMEFSOFTT
&YQMBJO�UIBU (FOFTJT �� PGGFST�BOPUIFS�FYBNQMF�PG�(PE�GVMGJMMJOH�)JT�QSPNJTFT�
#SJFGMZ�TVNNBSJ[F (FOFTJT�����Ѷ�� CZ�FYQMBJOJOH�UIBU�4BSBI�TBX�)BHBSѻT�TPO
*TINBFM�NPDLJOH�PS�QFSTFDVUJOH�*TBBD�	TFF (BMBUJBOT�����Ѷ��
��4BSBI�UPME
"CSBIBN�UP�TFOE�)BHBS�BOE�*TINBFM�BXBZ JOUP�UIF�XJMEFSOFTT�XIJDI�JOJUJBMMZ
HSJFWFE�"CSBIBN�
*OWJUF�TUVEFOUT�UP�SFBE (FOFTJT������ TJMFOUMZ�MPPLJOH�GPS�XIBU�(PE�UPME�"CSBIBN
UP�EP��"TL�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
4VNNBSJ[F (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�(PE�QSPNJTFE�"CSBIBN�UIBU
*TINBFMѻT�EFTDFOEBOUT�XPVME�CFDPNF�B�HSFBU�OBUJPO��"GUFS�HJWJOH�)BHBS�BOE
*TINBFM�TPNF�TVQQMJFT�"CSBIBN�TFOU�UIFN�BXBZ��8IFO�)BHBS�BOE�*TINBFM�SBO
PVU�PG�XBUFS�)BHBS�GFBSFE�IFS�TPO�XPVME�EJF�CVU�(PE�QSPNJTFE�IFS�UIBU�*TINBFM
XPVME�CFDPNF�B�HSFBU�OBUJPO��8JUI�(PEѻT�IFMQ�)BHBS�TPPO�GPVOE�XBUFS��*TINBFM
FWFOUVBMMZ�CFDBNF�UIF�QSJODJQBM�BODFTUPS�PG�NVDI�PG�UIF�"SBC�XPSME�JO�GVMGJMMNFOU
PG�UIFTF�QSPNJTFT�	TFF 0ME�5FTUBNFOU�4UVEFOU�.BOVBM��(FOFTJTѶ� 4BNVFM �SE FE�
<$IVSDI�&EVDBUJPOBM�4ZTUFN�NBOVBM�����> ��
�

(FOFTJT�����Ѷ��
"CSBIBN�JT�DPNNBOEFE�UP�TBDSJGJDF *TBBD
8SJUF�UIF�GPMMPXJOH�RVFTUJPO�PO�UIF CPBSE�

8IBU�EP�ZPV�UIJOL�JT�UIF�HSFBUFTU�MFTTPO�XF�DBO�MFBSO�JO�NPSUBMJUZ 

*OWJUF�B�GFX�TUVEFOUT�UP�SFTQPOE�UP�UIJT�RVFTUJPO��"TL�B�TUVEFOU�UP�SFBE�BMPVE�UIF
GPMMPXJOH�TUBUFNFOU�CZ�1SFTJEFOU�5IPNBT 4��.POTPO�	����Ѷ����
�

Ѿ5IF�HSFBUFTU�MFTTPO�XF�DBO�MFBSO�JO�NPSUBMJUZ�JT�UIBU�XIFO�(PE�TQFBLT�BOE�XF
PCFZ�XF�XJMM�BMXBZT�CF�SJHIUѿ�	5IPNBT 4��.POTPO Ѿ5IFZ�.BSLFE�UIF�1BUI�UP
'PMMPXѿ &OTJHO 0DU������ �
�

"T�TUVEFOUT�TUVEZ (FOFTJT ���JOWJUF�UIFN�UP�MPPL�GPS�IPX�"CSBIBN�MFBSOFE
UIJT MFTTPO�
%SBX�B�QJDUVSF�PG�BO�BMUBS�PO�UIF CPBSE�

-&440/ ��

���



*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ�
BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�UIF�-PSE�DPNNBOEFE
"CSBIBN�UP�EP��6TF GPPUOPUF B JO
WFSTF � UP�IFMQ�TUVEFOUT�VOEFSTUBOE
UIBU�UIF�XPSE UFNQU BT�VTFE�JO WFSTF �
NFBOT�UP�ѾUFTUѿ�PS�UP�ѾQSPWF�ѿ
҄ 8IBU�EJE�UIF�-PSE�DPNNBOE�"CSBIBN�UP EP 
҄ 8IBU�XPSET�PS�QISBTFT�JO WFSTF � DBO�IFMQ�VT�VOEFSTUBOE�IPX�EJGGJDVMU�UIJT

DPNNBOE�NVTU�IBWF�CFFO�GPS�"CSBIBN 
҄ 8IBU�QSPNJTFT�IBE�UIF�-PSE�NBEF�UP�"CSBIBN�UIBU�XPVME�IBWF�NBEF

TBDSJGJDJOH�IJT�TPO�BO�FWFO�NPSF�EJGGJDVMU�USJBM�PG�GBJUI�UIBO�JU�BMSFBEZ�XBT �	5IF
-PSE�IBE�QSPNJTFE�UIBU�UISPVHI�*TBBD�"CSBIBN�XPVME�CFDPNF�B�GBUIFS�PG
NBOZ�OBUJPOT�BOE�UIBU�)F�XPVME�FTUBCMJTI�)JT�DPWFOBOU�XJUI�*TBBD�<TFF (FOFTJT
�����Ѷ��>�


1PJOU�PVU�UIBU�JO�BEEJUJPO�UP�UIF�QSPNJTFT�"CSBIBN�IBE�QSFWJPVTMZ�SFDFJWFE�UIF
DPNNBOE�UP�PGGFS�IJT�TPO�BT�B�IVNBO�TBDSJGJDF�NJHIU�IBWF�CFFO�FTQFDJBMMZ�EJGGJDVMU
CFDBVTF�"CSBIBN�IJNTFMG�XBT�BMNPTU�PGGFSFE�BT�B�IVNBO�TBDSJGJDF�UP�GBMTF�HPET�CVU
UIF�-PSE�TBWFE�IJN�	TFF "CSBIBN���� ��
�
%JTQMBZ�UIF�QJDUVSF "CSBIBN�5BLJOH
*TBBD�UP�#F�4BDSJGJDFE 	(PTQFM�"SU�#PPL
<����>�OP� ���TFF�BMTP MET�PSH�
NFEJB�MJCSBSZ
��*OWJUF�B�TUVEFOU�UP�SFBE
(FOFTJT����� BMPVE��"TL�UIF�DMBTT�UP
GPMMPX�BMPOH�MPPLJOH�GPS�IPX�"CSBIBN
SFTQPOEFE�UP�UIF�-PSEѻT�DPNNBOE�
҄ 8IBU�TUBOET�PVU�UP�ZPV�BCPVU

"CSBIBNѻT�SFTQPOTF 
҄ 8IBU�DBO�XF�MFBSO�BCPVU�"CSBIBN

GSPN�IJT�SFTQPOTF�UP�UIJT
IFBSU�XSFODIJOH�DPNNBOE 

*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ�
BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�*TBBD�BTLFE�IJT�GBUIFS�
*OWJUF�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
҄ )PX�EJE�"CSBIBN�SFTQPOE

UP *TBBD 
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�"CSBIBN�EJE�XIFO�UIFZ�BSSJWFE�JO�UIF�MBOE�PG�.PSJBI��*OWJUF
TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
҄ 8IZ�EP�ZPV�UIJOL�"CSBIBN�XBT�XJMMJOH�UP�PCFZ�UIF�DPNNBOE�UP�TBDSJGJDF�IJT

TPO *TBBD 
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*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�IBQQFOFE OFYU�
҄ )PX�EP�ZPV�JNBHJOF�"CSBIBN�BOE�*TBBD�NJHIU�IBWF�GFMU�BGUFS�SFDFJWJOH�UIJT

NFTTBHF 
҄ 5ISPVHI�IJT�XJMMJOHOFTT�UP�TBDSJGJDF�*TBBD�XIBU�IBE�"CSBIBN�TIPXO�BCPVU�IJT

GFFMJOHT�UPXBSE (PE 
&YQMBJO�UIBU�&MEFS�%� 5PEE�$ISJTUPGGFSTPO�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT
UBVHIU�UIBU�BMUIPVHI�ѾXF�HFOFSBMMZ�JOUFSQSFU�UIF�XPSE GFBS BT�ѺSFTQFDUѻ�PS
ѺSFWFSFODFѻ�PS�ѺMPWFѻѿ�XF�TIPVME�BMTP�ѾTP�MPWF�BOE�SFWFSFODF�<UIF�-PSE>�UIBU�XF�GFBS
EPJOH�BOZUIJOH�XSPOH�JO�)JT�TJHIUѿ�	%� 5PEE�$ISJTUPGGFSTPO Ѿ"�4FOTF�PG�UIF
4BDSFEѿ <$IVSDI�&EVDBUJPOBM�4ZTUFN�GJSFTJEF�GPS�ZPVOH�BEVMUT�/PW��������>����
TQFFDIFT�CZV�FEV
��:PV�NBZ�XBOU�UP�TVHHFTU�UIBU�TUVEFOUT�XSJUF�UIJT�FYQMBOBUJPO�JO
UIFJS�TDSJQUVSFT�
҄ 8IBU�DBO�XF�MFBSO�GSPN�"CSBIBN�BOE�*TBBDѻT�FYQFSJFODF�BCPVU�XIBU�XF�DBO�EP

UP�TIPX�UIF�-PSE�UIBU�XF�MPWF�)JN �	4UVEFOUT�NBZ�JEFOUJGZ�TPNFUIJOH�TJNJMBS
UP�UIF�GPMMPXJOH�QSJODJQMF� 8IFO�XF�BSF�XJMMJOH�UP�EP�XIBU�UIF�-PSE
DPNNBOET�VT�XF�TIPX�PVS�SFWFSFODF�BOE�MPWF�GPS�)JN�


*OWJUF�TFWFSBM�TUVEFOUT�UP�DPNF�UP�UIF�CPBSE�BOE�XSJUF�POF�PS�UXP�PG�(PEѻT
DPNNBOENFOUT�BCPWF�UIF�ESBXJOH�PG�UIF�BMUBS��:PV�NBZ�XBOU�UP�BEE�TPNF
DPNNBOENFOUT�UP�UIFJS�MJTU�CBTFE�PO�UIF�OFFET�PG�ZPVS�DMBTT�	TVDI�BT�SFBEJOH�UIF
TDSJQUVSFT�QBSUBLJOH�PG�UIF�TBDSBNFOU�XFFLMZ�TIBSJOH�UIF�HPTQFM�PS�LFFQJOH�UIF
MBX�PG�DIBTUJUZ
�
҄ )PX�EPFT�PVS�XJMMJOHOFTT�UP�PCFZ�UIFTF�DPNNBOENFOUT�TIPX�UIF�-PSE�UIBU�XF

MPWF )JN 
*OWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF�GPMMPXJOH�TUBUFNFOU�CZ�&MEFS�/FBM "��.BYXFMM
	����Ѷ����
�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT��"TL�UIF�DMBTT�UP�MJTUFO�GPS�XIZ
JU�JT�JNQPSUBOU�UIBU�XF�XJMMJOHMZ�PCFZ (PE�

Ѿ5IF�TVCNJTTJPO�PG�POFѻT�XJMM�JT�SFBMMZ�UIF�POMZ�VOJRVFMZ�QFSTPOBM�UIJOH�XF�IBWF
UP�QMBDF�PO�(PEѻT�BMUBS��5IF�NBOZ�PUIFS�UIJOHT�XF�ѺHJWFѻ�CSPUIFST�BOE�TJTUFST�BSF
BDUVBMMZ�UIF�UIJOHT�)F�IBT�BMSFBEZ�HJWFO�PS�MPBOFE�UP�VT��)PXFWFS�XIFO�ZPV�BOE
*�GJOBMMZ�TVCNJU�PVSTFMWFT�CZ�MFUUJOH�PVS�JOEJWJEVBM�XJMMT�CF�TXBMMPXFE�VQ�JO�(PEѻT
XJMM�UIFO�XF�BSF�SFBMMZ�HJWJOH�TPNFUIJOH�UP�)JN�ѿ�	/FBM "��.BYXFMM Ѿ4XBMMPXFE
6Q�JO�UIF�8JMM�PG�UIF�'BUIFSѿ &OTJHO /PW������ ��
�

3FGFS�UP�UIF�MJTU�PG�DPNNBOENFOUT�PO�UIF�CPBSE�BOE�BTL�TUVEFOUT�UP�BOTXFS�UIF
GPMMPXJOH�RVFTUJPO�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT�

8SJUJOH�FYFSDJTFT
*OWJUJOH�TUVEFOUT�UP�SFTQPOE�UP�UIPVHIU�QSPWPLJOH�RVFTUJPOT�JO�XSJUJOH�DBO�IFMQ�EFFQFO�BOE
DMBSJGZ�UIFJS�UIPVHIUT��"T�TUVEFOUT�SFTQPOE�UP�RVFTUJPOT�JO�XSJUJOH�CFGPSF�TIBSJOH�UIFJS�UIPVHIUT
XJUI�UIF�DMBTT�UIFZ�IBWF�UJNF�UP�GPSNVMBUF�UIFJS�JEFBT�BOE�SFDFJWF�JNQSFTTJPOT�GSPN�UIF
)PMZ (IPTU�
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҄ 8IJDI�DPNNBOENFOUT�DBO�ZPV�CFHJO�PCFZJOH�PS�PCFZ�NPSF�XJMMJOHMZ�UP�TIPX
ZPVS�MPWF�GPS�UIF -PSE 

:PV�NBZ�XBOU�UP�JOWJUF�B�GFX�TUVEFOUT�UP�TIBSF�XIBU�UIFZ�XSPUF��&ODPVSBHF
TUVEFOUT�UP�QSBZ�GPS�IFMQ�UP�XJMMJOHMZ�PCFZ�UIF -PSE�
%JTQMBZ�UIF�QJDUVSF 5IF�$SVDJGJYJPO
	(PTQFM�"SU�#PPL <����>�OP� ����TFF�BMTP
MET�PSH�NFEJB�MJCSBSZ
��&YQMBJO�UIBU�JO
UIF�TDSJQUVSFT�B UZQF JT�B�QFSTPO�PS�BO
FWFOU�UIBU�JT�TJNJMBS�UP�PS�QPJOUT�UPXBSE
B�HSFBUFS�QFSTPO�PS�FWFOU�JO�UIF�GVUVSF�
8IFO�XF�TUVEZ�B�UZQF�XF�MFBSO�NPSF
BCPVU�UIF�HSFBUFS�QFSTPO�PS�FWFOU�UP
DPNF��1PJOU�PVU�UIBU�"CSBIBNѻT
TBDSJGJDF�PG�*TBBD�JT�B�UZQF�PG�)FBWFOMZ
'BUIFSѻT�TBDSJGJDF�PG�+FTVT $ISJTU�

*OWJUF�TUVEFOUT�UP�SFWJFX (FOFTJT�����Ѷ�� XJUI�B�QBSUOFS��"TL�UIFN�UP�MPPL
GPS�EFUBJMT�JO�UIF�WFSTFT�UIBU�TIPX�TJNJMBSJUJFT�CFUXFFO�"CSBIBNѻT�TBDSJGJDF

PG�*TBBD�BOE�)FBWFOMZ�'BUIFSѻT�TBDSJGJDF�PG�+FTVT�$ISJTU��:PV�NJHIU�TVHHFTU�UIBU�UIFZ
DPOTJEFS�NBSLJOH�UIF�TJNJMBSJUJFT�JO�UIFJS�TDSJQUVSFT�PS�ZPV�DPVME�BTL�UIFN�UP�XSJUF
XIBU�UIFZ�EJTDPWFS�PO�B�QJFDF�PG�QBQFS��*U�NJHIU�IFMQ�UIFN�UP�PSHBOJ[F�XIBU�UIFZ
GJOE�JO�B�DIBSU�MJLF�UIF�POF�UIBU�GPMMPXT��4PNF�FYBNQMFT�IBWF�CFFO�QSPWJEFE�

4JNJMBSJUJFT�CFUXFFO�UIF�5XP�4BDSJGJDFT

"CSBIBNѻT�4BDSJGJDF�PG�*TBBD )FBWFOMZ�'BUIFSѻT�4BDSJGJDF�PG�+FTVT�$ISJTU

*TBBD�XBT�UP�CF�TBDSJGJDFE�JO�QMBDF�PG
B�MBNC

+FTVT�$ISJTU�XBT�UIF�-BNC�PG�(PE�BOE�XBT�TBDSJGJDFE
GPS�PVS�TJOT

"CSBIBN�XJMMJOHMZ )FBWFOMZ�'BUIFS�XJMMJOHMZ

*TBBD�DBSSJFE +FTVT�$ISJTU�DBSSJFE

҄ 8IBU�DBO�"CSBIBNѻT�TBDSJGJDF�PG�*TBBD�UFBDI�VT�BCPVU�)FBWFOMZ�'BUIFSѻT�TBDSJGJDF
PG�+FTVT $ISJTU 

҄ 8IP�XBT�)FBWFOMZ�'BUIFS�TIPXJOH�)JT�MPWF�GPS�CZ�TBDSJGJDJOH�)JT�4PO�+FTVT
$ISJTU �	4UVEFOUT�NBZ�VTF�EJGGFSFOU�XPSET�CVU�IFMQ�UIFN�JEFOUJGZ�UIF�GPMMPXJOH
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USVUI� )FBWFOMZ�'BUIFS�EFNPOTUSBUFE�)JT�MPWF�GPS�VT�UISPVHI�UIF�TBDSJGJDF
PG�)JT�4PO�+FTVT�$ISJTU�


҄ )PX�EPFT�UIF�TBDSJGJDF�PG�+FTVT�$ISJTU�EFNPOTUSBUF�)FBWFOMZ�'BUIFSѻT�MPWF
GPS ZPV 

$POTJEFS�TIBSJOH�ZPVS�UFTUJNPOZ�PG�)FBWFOMZ�'BUIFSѻT�MPWF�GPS�FBDI�PG�UIF�TUVEFOUT
JO�ZPVS DMBTT�
"TL�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�(PE�QSPWJEFE�BT�B�TBDSJGJDF�JO�UIF�QMBDF�PG�*TBBD��"TL�TUVEFOUT�UP
SFQPSU�XIBU�UIFZ GJOE�

(FOFTJT������Ѷ��
5IF�-PSE�SFDPOGJSNT�UIF�QSPNJTFT�PG�UIF�"CSBIBNJD�DPWFOBOU
4VNNBSJ[F (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�CFDBVTF�"CSBIBN�EFNPOTUSBUFE
IJT�XJMMJOHOFTT�UP�EP�XIBU�UIF�-PSE�DPNNBOEFE�UIF�-PSE�SFBTTVSFE�IJN�PG�UIF
CMFTTJOHT�QSPNJTFE�JO�UIF�"CSBIBNJD�DPWFOBOU�
"GUFS�"CSBIBN�SFUVSOFE�IPNF�IF�MFBSOFE�BCPVU�DIJMESFO�CPSO�JOUP�UIF�IPVTFIPME
PG�IJT�CSPUIFS�/BIPS��0OF�PG�UIFTF�DIJMESFO�IBE�B�EBVHIUFS�OBNFE�3FCFLBI�XIP
XPVME�QMBZ�BO�JNQPSUBOU�SPMF�JO�UIF�GVMGJMMNFOU�PG�UIF�-PSEѻT�QSPNJTFT�UP�"CSBIBN�
$PODMVEF�CZ�TIBSJOH�ZPVS�UFTUJNPOZ�PG�UIF�QSJODJQMFT�EJTDVTTFE UPEBZ�
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