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"CSBIBN �� (FOFTJT ��
*OUSPEVDUJPO
"CSBIBN�BOE�IJT�GBNJMZ�FYQFSJFODFE�B�GBNJOF�JO�6S��5IF�-PSE�MFE�IJN�IJT�XJGF
4BSBJ�BOE�PUIFST�UPXBSE�UIF�MBOE�PG�$BOBBO��5IFZ�TUPQQFE�GPS�B�UJNF�JO�)BSBO
XIFSF�UIF�-PSE�BQQFBSFE�UP�"CSBIBN�BOE�FYQMBJOFE�UIF�DPWFOBOU�)F�XPVME�NBLF
XJUI�"CSBIBN�	MBUFS�LOPXO�BT�UIF�"CSBIBNJD�DPWFOBOU
��"CSBIBN�UIFO�USBWFMFE
UISPVHI�$BOBBO�UP &HZQU�

4VHHFTUJPOT�GPS�5FBDIJOH
"CSBIBN����Ѷ��
5IF�-PSE�CFHJOT�UP�FYQMBJO�UIF�DPWFOBOU�)F�XJMM�NBLF�XJUI "CSBIBN
8SJUF�UIF�GPMMPXJOH�RVFTUJPO�PO�UIF�CPBSE� 8IP�BSF ZPV 

*OWJUF�TUVEFOUT�UP�FYQMBJO�EJGGFSFOU�XBZT�UIFZ�DPVME�BOTXFS�UIJT�RVFTUJPO�
5IFO�JG�QPTTJCMF�QSPWJEF�TUVEFOUT�XJUI�DPQJFT�PG�UIF�GPMMPXJOH�TUBUFNFOU

CZ�&MEFS�%BWJE "��#FEOBS�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT��"TL�B�TUVEFOU�UP
SFBE�UIF�TUBUFNFOU�BMPVE�XIJMF�UIF�DMBTT�GPMMPXT�BMPOH�QPOEFSJOH�IPX�UIFZ�XPVME
GJMM�JO�UIF CMBOLT�

Ѿ:PV�NBZ�FOKPZ�NVTJD�BUIMFUJDT�PS�CF�NFDIBOJDBMMZ�JODMJOFE�BOE�TPNFEBZ
ZPV�NBZ�XPSL�JO�B�USBEF�PS�B�QSPGFTTJPO�PS�JO�UIF�BSUT��"T�JNQPSUBOU�BT�TVDI
BDUJWJUJFT�BOE�PDDVQBUJPOT�DBO�CF�UIFZ�EP�OPU�EFGJOF�XIP�XF�BSF��'JSTU�BOE
GPSFNPTU�XF�BSF�TQJSJUVBM�CFJOHT��8F�BSF�TPOT�<BOE�EBVHIUFST>�PG
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"GUFS�TUVEFOUT�IBWF�FYQMBJOFE�IPX�UIFZ�XPVME�GJMM�JO�UIF�CMBOLT�JOWJUF�UIFN�UP
XSJUF (PE JO�UIF�GJSTU�CMBOL�BOE "CSBIBN JO�UIF�TFDPOE��&YQMBJO�UIBU�UIF�ѾTFFEѿ�PG
"CSBIBN�SFGFST�UP�IJT�QPTUFSJUZ�PS�EFTDFOEBOUT�
҄ 0G�BMM�PG�UIF�XBZT�&MEFS�#FEOBS�DPVME�IBWF�EFTDSJCFE�ZPV�XIZ�EP�ZPV�UIJOL�IF

JEFOUJGJFE�ZPV�BT�UIF�ѾTFFE�PG�"CSBIBNѿ 
*OWJUF�TUVEFOUT�UP�DPOTJEFS�BT�UIFZ�TUVEZ "CSBIBN � XIZ�JU�JT�JNQPSUBOU�UP�LOPX
UIBU�UIFZ�BSF�UIF�TFFE�PG�"CSBIBN�
4VNNBSJ[F "CSBIBN����Ѷ� CZ�FYQMBJOJOH�UIBU�"CSBIBN�NBSSJFE�4BSBJ�BOE�UIFO�UIF
-PSE�MFE�UIFN�BOE�NFNCFST�PG�"CSBIBNѻT�FYUFOEFE�GBNJMZ�JODMVEJOH�IJT�OFQIFX
-PU�PVU�PG�6S�BOE�UPXBSE�UIF�MBOE�PG�$BOBBO��5IF�USBWFMFST�TUPQQFE�GPS�B�UJNF�JO�B
MBOE�UIFZ�OBNFE�)BSBO��	:PV�NJHIU�JOWJUF�TUVEFOUT�UP�MPDBUF�6S�)BSBO�BOE�UIF
MBOE�PG�$BOBBO�PO�NBQ ��PG�UIF�#JCMF�.BQT�<Ѿ5IF�8PSME�PG�UIF�0ME�5FTUBNFOUѿ>�


���



*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN���� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�JO�UIFJS
TDSJQUVSFT�BOE�MPPL�GPS�XIBU�IBQQFOFE�UP�"CSBIBN�JO�)BSBO��"TL�TUVEFOUT�UP
SFQPSU�XIBU�UIFZ GJOE�
҄ 8IBU�EJE�UIF�-PSE�XBOU�"CSBIBN�UP CF 
҄ 8IBU�EJE�UIF�-PSE�QSPNJTF�UP�HJWF�"CSBIBN�BOE�IJT�TFFE �	"�DFSUBJO�MBOE�BT�BO

ѾFWFSMBTUJOH�QPTTFTTJPO�ѿ�:PV�NBZ�XBOU�UP�FYQMBJO�UIBU�)F�XBT�SFGFSSJOH�UP�UIF
MBOE�PG�$BOBBO�


҄ 8IBU�EJE�"CSBIBNѻT�QPTUFSJUZ�OFFE�UP�EP�JO�PSEFS�UP�SFDFJWF�UIF MBOE 
&YQMBJO�UIBU�UIF�-PSEѻT�QSPNJTF�SFDPSEFE�JO WFSTF � JT�QBSU�PG�XIBU�JT�LOPXO�BT�UIF
"CSBIBNJD�DPWFOBOU��5IF�"CSBIBNJD�DPWFOBOU�SFGFST�UP�BMM�PG�UIF�DPWFOBOUT�BOE
QSPNJTFT�(PE�PGGFSFE�UP�"CSBIBN�BOE�IJT TFFE�
%SBX�UIF�GPMMPXJOH�DIBSU�PO�UIF CPBSE�

*OWJUF�TUVEFOUT�UP�DPQZ�UIJT�DIBSU�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TDSJQUVSF�TUVEZ
KPVSOBMT��&YQMBJO�UIBU�JO�UIJT�BOE�GVUVSF�MFTTPOT�UIFZ�XJMM�CF�BEEJOH�JOGPSNBUJPO�UP
UIJT�DIBSU�UIBU�XJMM�IFMQ�UIFN�VOEFSTUBOE�UIF�"CSBIBNJD�DPWFOBOU�
"TL�TUVEFOUT�UP�MJTU�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT�UIF�SFTQPOTJCJMJUJFT
BOE�CMFTTJOHT�UIFZ�GPVOE�JO WFSTF ���	3FTQPOTJCJMJUJFT�UIFZ�JEFOUJGZ�NJHIU�JODMVEF�
#F�B�NJOJTUFS�PG�+FTVT�$ISJTU��IFBSLFO�UP�UIF�-PSEѻT�WPJDF� 0OF�CMFTTJOH�UIFZ�NJHIU
JEFOUJGZ�JT� 3FDFJWF�MBOE�GPS�BO�FWFSMBTUJOH�QPTTFTTJPO� "EE�UIFTF�UP�UIF�CPBSE�
�&YQMBJO
UIBU�UIF�QISBTF�ѾFWFSMBTUJOH�QPTTFTTJPOѿ�NFBOT�UIBU�UIF�QSPNJTF�PG�MBOE�FYUFOET�UP
FUFSOJUZ��5IF�MBOET�PG�UIF�FBSUI�XJMM�FWFOUVBMMZ�CFDPNF�QBSU�PG�UIF�DFMFTUJBM
LJOHEPN�XIJDI�UIF�PCFEJFOU�XJMM�JOIFSJU�	TFF %�$������Ѷ��
��*OWJUF�TUVEFOUT�UP
XSJUF DFMFTUJBM�LJOHEPN PO�UIFJS�MJTUT�JO�QBSFOUIFTFT�OFYU�UP�ѾFWFSMBTUJOH�QPTTFTTJPO�ѿ
"TL�TUVEFOUT�UP�SFBE "CSBIBN����Ѷ� XJUI�B�QBSUOFS�TFBSDIJOH�GPS�JOEJDBUJPOT�UIBU
UIF�-PSE�DBO�BOE�XJMM�LFFQ�)JT�QSPNJTFT�UP�"CSBIBN�BOE�"CSBIBNѻT�TFFE��*OWJUF
TUVEFOUT�UP�SFQPSU�XIBU�UIFZ�EJTDPWFS�
*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN���� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH
GPS�XIBU�UIF�-PSE�TBZT�)F�XJMM�NBLF�PG�"CSBIBN�
҄ 8IBU�EJE�UIF�-PSE�QSPNJTF�XPVME�DPNF�GSPN�"CSBIBN �	'SPN�"CSBIBN�XPVME

DPNF�ѾB�HSFBU�OBUJPO�ѿ�"EE�UIJT�CMFTTJOH�UP�UIF�CPBSE�BOE�JOWJUF�TUVEFOUT�UP
BEE�JU�UP�UIFJS MJTUT�


&YQMBJO�UIBU�UIF�QSPNJTF�PG�DIJMESFO�XBT�POF�"CSBIBN�BOE�4BSBJ�HSFBUMZ�EFTJSFE�
4IPSUMZ�BGUFS�)F�HBWF�UIJT�QSPNJTF�UIF�-PSE�EFTDSJCFE�IPX�OVNFSPVT�"CSBIBNѻT
QPTUFSJUZ�XPVME�CF��:PV�NBZ�XBOU�UP�TVHHFTU�UIBU�TUVEFOUT�XSJUF "CSBIBN����� JO
UIFJS�TDSJQUVSFT�OFYU�UP "CSBIBN������*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN����� BMPVE
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BOE�BTL�UIF�DMBTT�UP�MPPL�GPS�IPX�OVNFSPVT�"CSBIBNѻT�QPTUFSJUZ�XPVME�CF��*OWJUF
TUVEFOUT�UP�SFQPSU�XIBU�UIFZ�GJOE��"EE JOOVNFSBCMF�QPTUFSJUZ UP�UIF�MJTU�PG�CMFTTJOHT
PO�UIF�CPBSE�BOE�JOWJUF�TUVEFOUT�UP�BEE�JU�UP�UIFJS�MJTUT��&YQMBJO�UIBU�UIF�QSPNJTF�PG
JOOVNFSBCMF�QPTUFSJUZ�JT�BMTP�B�QSPNJTF�PG�HPEIPPE�XIJDI�JODMVEFT�SFDFJWJOH
FUFSOBM�QPTUFSJUZ�	TFF %�$�������
�
"TL�B�TUVEFOU�UP�SFBE "CSBIBN����� BMPVE��*OWJUF�UIF�DMBTT�UP�GPMMPX�BMPOH�BOE
JEFOUJGZ�XIP�XJMM�CF�ѾBDDPVOUFEѿ�BT�"CSBIBNѻT TFFE�
҄ "DDPSEJOH�UP WFSTF ���XIP�XJMM�CF�DBMMFE�BGUFS�UIF�OBNF�PG�"CSBIBN �	5IPTF

XIP�SFDFJWF�UIF�HPTQFM�PG�+FTVT�$ISJTU�

"TL�B�TUVEFOU�UP�SFBE "CSBIBN���� �� BMPVE��*OWJUF�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�SFTQPOTJCJMJUJFT�PS�CMFTTJOHT�QSPNJTFE�UP�"CSBIBN�BOE�IJT TFFE�
҄ )PX�XPVME�ZPV�TVNNBSJ[F�XIBU�XF�BSF�UP�EP�GPS�PUIFST�BT�UIF�TFFE�PG

"CSBIBN �	8F�BSF�UP�NJOJTUFS�UP�BMM�UIF�GBNJMJFT�PG�UIF�FBSUI�XJUI�UIF�CMFTTJOHT
PG�UIF�HPTQFM��"TL�TUVEFOUT�JG�UIFZ�UIJOL�UIJT�JT�B�CMFTTJOH�PS�B�SFTQPOTJCJMJUZ�
*OWJUF�UIFN�UP�FYQMBJO�UIFJS�BOTXFST�


"GUFS�TUVEFOUT�SFTQPOE�XSJUF�UIF�GPMMPXJOH�QSJODJQMF�JO�UIF�DIBSU�PO�UIF�CPBSE
VOEFS�CPUI�IFBEJOHT� "T�UIF�TFFE�PG�"CSBIBN�XF�IBWF�B�SFTQPOTJCJMJUZ�UP
NJOJTUFS�UP�BOE�CMFTT�BMM�UIF�GBNJMJFT�PG�UIF�FBSUI�XJUI�UIF�CMFTTJOHT�PG
UIF HPTQFM�
5P�IFMQ�TUVEFOUT�VOEFSTUBOE�UIFJS�SFTQPOTJCJMJUJFT�BT�UIF�TFFE�PG�"CSBIBN�JOWJUF
UIFN�UP�JNBHJOF�UIBU�UIFJS�DPVOUSZ�IBT�CFFO�FYQPTFE�UP�B�GBUBM�EJTFBTF�BOE
FWFSZPOF�XPVME�TPPO�EJF�XJUIPVU�B�QBSUJDVMBS�NFEJDJOF��5IFJS�GBNJMZ�BMPOF�OPU�POMZ
IBT�UIF�OFFEFE�NFEJDJOF�CVU�BMTP�IBT�FOPVHI�UP�DVSF�FWFSZPOF�XIP�JT TJDL�
҄ 8IBU�XPVME�ZPV�XBOU�ZPVS�GBNJMZ�UP�EP�XJUI�UIF�NFEJDJOF 
҄ 8IBU�NJHIU�ZPV�TBZ�UP�B�GBNJMZ�NFNCFS�XIP�GFMU�UPP�CVTZ�PS�OFSWPVT�UP�IFMQ

EJTUSJCVUF�UIF�NFEJDJOF 
҄ )PX�NJHIU�PVS�OFFE�UP�BTTJTU�PUIFST�JO�UIJT�TJUVBUJPO�CF�MJLF�PVS�SFTQPOTJCJMJUZ

BT�UIF�TFFE�PG�"CSBIBN 
*OWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF�GPMMPXJOH�TUBUFNFOU�CZ�&MEFS #FEOBS�

Ѿ5SVMZ�HSFBU�SFTQPOTJCJMJUZ�SFTUT�VQPO�UIF�TFFE�PG�"CSBIBN�JO�UIFTF
MBUUFS EBZT� ҈
Ѿ҈�8F�BSF�IFSF�VQPO�UIF�FBSUI�BU�UIJT�UJNF�UP�NBHOJGZ�UIF�QSJFTUIPPE�BOE�UP
QSFBDI�UIF�HPTQFM��5IBU�JT�XIP�XF�BSF�BOE�UIBU�JT�XIZ�XF�BSF�IFSFѿ�	%BWJE "�
#FEOBS Ѿ#FDPNJOH�B�.JTTJPOBSZѿ &OTJHO PS -JBIPOB /PW������ ��
�

҄ *O�BEEJUJPO�UP�TFSWJOH�BT�GVMM�UJNF�NJTTJPOBSJFT�IPX�FMTF�DBO�XF�CMFTT�UIF
GBNJMJFT�PG�UIF�FBSUI �8IBU�DBO�XF�EP�UP�CMFTT�PVS�PXO�GBNJMJFT�BOE�UIF�GBNJMJFT
PG�PVS�GSJFOET�BOE�OFJHICPST 

1PJOU�PVU�UIBU�UIF�DSPXOJOH�CMFTTJOHT�PG�TBMWBUJPO�BOE�FUFSOBM�MJGF�JEFOUJGJFE�JO
"CSBIBN����� BSF�UP�CF�IBE�POMZ�UISPVHI�SFDFJWJOH�BOE�LFFQJOH�UIF�PSEJOBODFT
BOE�DPWFOBOUT�PG�UIF UFNQMF�

-&440/ ��

���



*OWJUF�TUVEFOUT�UP�QPOEFS�BOE�UIFO�SFDPSE�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT
UIFJS�BOTXFS�UP�UIF�GPMMPXJOH�RVFTUJPO��:PV�NBZ�XBOU�UP�XSJUF�UIF�RVFTUJPO�PO
UIF CPBSE�
҄ )PX�EP�ZPV�GFFM�BCPVU�CFJOH�OVNCFSFE�BNPOH�UIF�TFFE�PG�"CSBIBN 

"CSBIBN�����Ѷ��
"CSBIBN�KPVSOFZT�UISPVHI�UIF�QSPNJTFE�MBOE�PG $BOBBO
8SJUF�UIF�XPSE &BSOFTUMZ PO�UIF�CPBSE��"TL�TUVEFOUT�UP�FYQMBJO�XIBU�UIFZ�UIJOL�JU
NFBOT�UP�EP�TPNFUIJOH�FBSOFTUMZ��*G�OFFEFE�FYQMBJO�UIBU�UIF�XPSE FBSOFTU NFBOT
TJODFSF�TFSJPVT�PS�JOUFOTF��5P�JMMVTUSBUF�UIF�EJGGFSFODF�CFUXFFO�EPJOH�TPNFUIJOH
FBSOFTUMZ�BOE�EPJOH�JU�DBTVBMMZ�ZPV�NJHIU�JOWJUF�UXP�TUVEFOUT�UP�QFSGPSN�B�UBTL�JO
GSPOU�PG�UIF�DMBTT��*OTUSVDU�POF�PG�UIFN�UP�EP�UIF�UBTL�FBSOFTUMZ�BOE�UIF�PUIFS�UP�EP
UIF�UBTL�DBTVBMMZ�PS�IBMGIFBSUFEMZ��"TL�UIF�DMBTT�UP�FYQMBJO�XIBU�UIF�TUVEFOUT�EJE
UIBU�TIPXFE�FBSOFTUOFTT�PS�IBMGIFBSUFEOFTT�
*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN�����Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�UIF�DPODMVTJPOT�"CSBIBN�ESFX�GSPN�IJT�FYQFSJFODF�XJUI�UIF -PSE�
҄ 8IBU�DPODMVTJPOT�EJE�"CSBIBN�ESBX�GSPN�IJT�FYQFSJFODF�XJUI�UIF�-PSE 

	#FDBVTF�"CSBIBN�IBE�TPVHIU�UIF�-PSE�FBSOFTUMZ�IF�IBE�GPVOE�)JN��"CSBIBN
BMTP�EFDJEFE�UIBU�IF�XPVME�EP�XFMM�UP�IFBSLFO�UP�UIF�-PSEѻT WPJDF�


҄ "DDPSEJOH�UP "CSBIBN �Ѷ��IPX�EJE�"CSBIBN�TFFL�UIF�-PSE�FBSOFTUMZ 
҄ 8IBU�DBO�XF�MFBSO�GSPN�"CSBIBNѻT�FBSOFTU�TFFLJOH�PG�UIF�-PSE�	TFF "CSBIBN

����
 �	4UVEFOUT�NBZ�VTF�EJGGFSFOU�XPSET�CVU�UIFZ�TIPVME�JEFOUJGZ�UIF�GPMMPXJOH
QSJODJQMF� *G�XF�TFFL�UIF�-PSE�FBSOFTUMZ�XF�XJMM�GJOE�)JN� $POTJEFS�XSJUJOH
UIJT�QSJODJQMF�PO�UIF CPBSE�


҄ 8IBU�BSF�TPNF�FYBNQMFT�PG�IPX�XF�DBO�FBSOFTUMZ�TFFL�UIF -PSE 
҄ 8IBU�EP�ZPV�UIJOL�JU�NFBOT�UIBU�XF�XJMM�GJOE )JN 
*OWJUF�TUVEFOUT�XIP�GFFM�DPNGPSUBCMF�EPJOH�TP�UP�TIBSF�BO�FYQFSJFODF�PG�XIFO�UIFZ
IBWF�FBSOFTUMZ�TPVHIU�UIF�-PSE�BOE�IPX�UIFZ�GPVOE )JN�

"TL�RVFTUJPOT�UIBU�JOWJUF�GFFMJOHT�BOE�UFTUJNPOZ
0ODF�TUVEFOUT�VOEFSTUBOE�B�EPDUSJOF�PS�QSJODJQMF�UIFZ�IBWF�MFBSOFE�BTL�RVFTUJPOT�UIBU�DBVTF
UIFN�UP�SFGMFDU�PO�QBTU�TQJSJUVBM�FYQFSJFODFT�SFMBUFE�UP�UIBU�EPDUSJOF�PS�QSJODJQMF��5IFTF�RVFTUJPOT
DBO�MFBE�TUVEFOUT�UP�GFFM�NPSF�EFFQMZ�UIF�USVUIGVMOFTT�BOE�TJHOJGJDBODF�PG�UIBU�HPTQFM�USVUI�JO
UIFJS�MJWFT��.BOZ�UJNFT�UIPTF�GFFMJOHT�XJMM�FOHFOEFS�JO�UIFJS�IFBSUT�B�TUSPOHFS�EFTJSF�UP�MJWF�UIF
EPDUSJOF�PS�QSJODJQMF�NPSF�GBJUIGVMMZ�

*OWJUF�TUVEFOUT�UP�TFU�B�HPBM�UP�NPSF�FBSOFTUMZ�TFFL�UIF�-PSE�JO�UIFJS�EBJMZ�MJWFT��:PV
NBZ�XBOU�UP�UFTUJGZ�UIBU�BT�UIFZ�EP�TP�UIFZ�XJMM�GJOE )JN�
4VNNBSJ[F "CSBIBN�����Ѷ�� CZ�FYQMBJOJOH�UIBU�"CSBIBN�BOE�IJT�GBNJMZ�USBWFMFE
TPVUI�GSPN�)BSBO�UP�UIF�MBOE�PG�$BOBBO��5IFSF�"CSBIBN�PGGFSFE�TBDSJGJDF�BOE�UIF
-PSE�EFDMBSFE�UIBU�UIJT�MBOE�PG�$BOBBO�XBT�UP�CF�UIF�MBOE�QSPNJTFE�JO�UIF
"CSBIBNJD�DPWFOBOU��5IFO�CFDBVTF�PG�B�GBNJOF�JO�UIF�MBOE�"CSBIBN�EFDJEFE�UP
USBWFM�UP &HZQU�
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"CSBIBN�����Ѷ��� (FOFTJT������Ѷ��
5IF�-PSE�XBSOT�"CSBIBN�BCPVU�UIF�&HZQUJBOT
4VNNBSJ[F "CSBIBN�����Ѷ�� BOE (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�CFGPSF
"CSBIBN�FOUFSFE�&HZQU�UIF�-PSE�XBSOFE�IJN�UIBU�UIF�&HZQUJBOT�XPVME�TFF�IPX
CFBVUJGVM�4BSBJ�XBT�BOE�XPVME�LJMM�"CSBIBN�TP�UIFZ�DPVME�UBLF�IFS��5IFSFGPSF�UIF
-PSE�JOTUSVDUFE�4BSBJ�UP�TBZ�UIBU�TIF�XBT�"CSBIBNѻT�TJTUFS�UP�TBWF�"CSBIBNѻT�MJGF
BOE�UP�QSPUFDU�IFSTFMG��#PUI�4BSBJ�BOE�"CSBIBN�BDUFE�JO�GBJUI�CFMJFWJOH�UIBU�(PE
XPVME�EFMJWFS�UIFN��4BSBJ�XBT�UBLFO�JOUP�1IBSBPIѻT�IPVTF�BOE�"CSBIBN�XBT�HJWFO
SJDIFT��5IF�-PSE�TFOU�B�QMBHVF�UP�1IBSBPI�BOE�IJT�IPVTF�BOE�1IBSBPI�SFBMJ[FE�UIBU
4BSBJ�XBT�CFJOH�QSPUFDUFE�CZ�(PE�BOE�UIBU�TIF�XBT�NBSSJFE�UP�"CSBIBN��1IBSBPI
UIFO�TFOU�"CSBIBN�BOE�4BSBJ BXBZ�
$PODMVEF�CZ�TIBSJOH�ZPVS�UFTUJNPOZ�PG�UIF�EPDUSJOFT�BOE�QSJODJQMFT
EJTDVTTFE UPEBZ�
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"CSBIBN �
*OUSPEVDUJPO
#FGPSF�"CSBIBN�XFOU�UP�&HZQU�UIF�-PSE�TQPLF�XJUI�IJN�GBDF�UP�GBDF�BOE�JOTUSVDUFE
IJN�BCPVU�UIF�OBUVSF�BOE�PSEFS�PG�UIF�DPTNPT�BOE�UIF�DFOUSBMJUZ�PG�+FTVT�$ISJTU�JO
UIF�QMBO�PG�TBMWBUJPO��5IF�-PSE�UPME�"CSBIBN�UP�EFDMBSF�UP�UIF�QFPQMF�JO�&HZQU
XIBU�IF�IBE�MFBSOFE��5IF�-PSE�BMTP�TIPXFE�"CSBIBN�UIF�$PVODJM�JO�)FBWFO
XIJDI�PDDVSSFE�CFGPSF�UIF�XPSME�XBT�DSFBUFE�JODMVEJOH�)FBWFOMZ�'BUIFSѻT�TFMFDUJPO
PG�+FTVT�$ISJTU�UP�CF�UIF�4BWJPS�PG�UIF XPSME�

4VHHFTUJPOT�GPS�5FBDIJOH

6TJOH�UIF�DVSSJDVMVN
"T�ZPV�QSFQBSF�FBDI�MFTTPO�QSBZFSGVMMZ�SFWJFX�UIF�TDSJQUVSF�CMPDL�BMPOH�XJUI�ZPVS�TUVEZ�PG�UIF
DVSSJDVMVN��:PV�NBZ�DIPPTF�UP�VTF�BMM�PS�QBSU�PG�UIF�DVSSJDVMVN�TVHHFTUJPOT�GPS�B�TDSJQUVSF�CMPDL
PS�ZPV�NBZ�BEBQU�UIF�TVHHFTUFE�JEFBT�BDDPSEJOH�UP�UIF�OFFET�BOE�DJSDVNTUBODFT�PG�ZPVS�DMBTT��"T
ZPV�EP�TP�UIF�)PMZ�(IPTU�DBO�IFMQ�ZPV�BEBQU�UIF�MFTTPO�UP�UIF�OFFET�PG�ZPVS�TUVEFOUT�

"CSBIBN����Ѷ��
5IF�-PSE�UFBDIFT�"CSBIBN�BCPVU�UIF�PSEFS�PG�UIF TUBST
8SJUF�UIF�GPMMPXJOH�JODPNQMFUF�TUBUFNFOUT�PO�UIF�CPBSE��*OWJUF�TUVEFOUT�UP
DPNQMFUF�UIF�GJSTU�TUBUFNFOU�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT�

5IF�XPSME�UFMMT�NF�*�BN�HSFBU�JG ҈
3FBM�RVBMJUJFT�PG�HSFBUOFTT�JODMVEF ҈

*OWJUF�B�GFX�TUVEFOUT�UP�UFMM�UIF�DMBTT�IPX�UIFZ�DPNQMFUFE�UIF�GJSTU�TUBUFNFOU�
&YQMBJO�UIBU "CSBIBN � DPOUBJOT�UIF�BDDPVOU�PG�UIF�-PSE�UFBDIJOH�"CSBIBN�BCPVU
UIF�TUBST�XIJDI�IFMQFE�"CSBIBN�VOEFSTUBOE�UIF�HSFBUOFTT�PG�+FTVT�$ISJTU�BOE�UIF
JNQPSUBODF�PG�FBDI�PG�(PEѻT�DIJMESFO��"CSBIBN�SFDFJWFE�UIJT�SFWFMBUJPO�UISPVHI�UIF
6SJN�BOE�5IVNNJN�BO�JOTUSVNFOU�HJWFO�UP�TFFST�UP�BTTJTU�UIFN�JO�SFDFJWJOH
SFWFMBUJPO�BOE�USBOTMBUJOH�MBOHVBHFT��*OWJUF�TUVEFOUT�UP�MPPL�GPS�XIBU�UIF�-PSE
UBVHIU�"CSBIBN�BCPVU�USVF�HSFBUOFTT�BT�UIFZ�TUVEZ�UIJT�SFWFMBUJPO�
*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN����Ѷ� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�"CSBIBN�MFBSOFE�BCPVU�UIF�TUBST�BOE�QMBOFUT��*OWJUF�TUVEFOUT�UP
SFQPSU�XIBU�UIFZ�GJOE��5P�IFMQ�TUVEFOUT�WJTVBMJ[F�XIBU�"CSBIBN�TBX�DPOTJEFS
ESBXJOH�PS�JOWJUJOH�B�TUVEFOU�UP�ESBX�PO�UIF�CPBSE�B�TJNQMF�JMMVTUSBUJPO�PG�XIBU
TUVEFOUT�EFTDSJCF�

���



҄ 8IJDI�TUBS�JT�ѾOFBSFTU�VOUP�UIF
UISPOF�PG�(PEѿ�	WFSTF �
 

҄ "DDPSEJOH�UP WFSTF ��XIBU�QISBTF
EJE�UIF�-PSE�VTF�UP�EFTDSJCF�,PMPC 
	Ѿ5IF�HSFBU POF�ѿ


4VNNBSJ[F "CSBIBN����Ѷ�� CZ
FYQMBJOJOH�UIBU�"CSBIBN�MFBSOFE�EFUBJMT
BCPVU�UIF�QMBOFUT�BOE�TUBST��'PS
FYBNQMF�POF�EBZ�PO�,PMPC�JT
FRVJWBMFOU�UP����� ZFBST�PO�&BSUI�	TFF
WFSTF �
��5IF�-PSE�BMTP�TIPXFE
"CSBIBN�)JT�DSFBUJPOT�BOE�QSPNJTFE
"CSBIBN�UIBU�IJT�QPTUFSJUZ�XPVME�CF�BT
OVNFSPVT�BT�UIF�TUBST�BOE�TBOET��5IF�-PSE�DPNNBOEFE�"CSBIBN�UP�EFDMBSF�UIFTF
USVUIT�JO &HZQU�
:PV�NBZ�XBOU�UP�CSJFGMZ�FYQMBJO�UIBU Ѿ"�'BDTJNJMF�GSPN�UIF�#PPL�PG�"CSBIBN
/P� �ѿ XBT�QBSU�PG�B�DPMMFDUJPO�PG�&HZQUJBO�QBQZSJ�QVSDIBTFE�GSPN�BO�BOUJRVJUJFT
EFBMFS�CZ�TPNF�PG�UIF�4BJOUT�JO�,JSUMBOE�0IJP��5IF�GBDTJNJMF�DPOUBJOT�TZNCPMJD
GJHVSFT�SFMBUJOH�UP�UIF�QMBOFUT�BOE�TUBST�BOE�UIF�-PSEѻT�QMBO�PG�TBMWBUJPO��0UIFS�UIBO
UIF�FYQMBOBUJPOT�QSPWJEFE�CZ�UIF�1SPQIFU�+PTFQI�4NJUI�XF�IBWF�OP�BEEJUJPOBM
SFWFMBUJPO�BCPVU�UIF�GBDTJNJMF�GSPN�NPEFSO�QSPQIFUT�
:PV�NBZ�XBOU�UP�QPJOU�PVU�UIBU�(PEѻT�JOTUSVDUJPO�BCPVU�UIF�DPNQBSBUJWF�EJGGFSFODFT
JO�TUBST�XBT�BMTP�NFBOU�UP�UFBDI�"CSBIBN�BCPVU�UIF�HSFBUOFTT�PG�+FTVT�$ISJTU�BOE
UIF�EJGGFSFODFT�CFUXFFO�)JN�BOE�(PEѻT�PUIFS�TQJSJU�DIJMESFO��*OWJUF�B�TUVEFOU�UP
SFBE "CSBIBN�����Ѷ�� �� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH�GPS�XIBU
"CSBIBN�MFBSOFE�BCPVU�UIF�-PSE�+FTVT $ISJTU�
҄ )PX�XPVME�ZPV�TVNNBSJ[F�XIBU�"CSBIBN�MFBSOFE�BCPVU�+FTVT�$ISJTU �	"GUFS

TUVEFOUT�SFTQPOE�XSJUF�UIF�GPMMPXJOH�EPDUSJOF�PO�UIF�CPBSE� +FTVT�$ISJTU�JT�UIF
HSFBUFTU�BOE�NPTU�JOUFMMJHFOU�PG�BMM�)FBWFOMZ�'BUIFSѻT�DIJMESFO�


1PJOU�PVU�UIF�QISBTF ѾNPSF�JOUFMMJHFOUѿ JO WFSTF ����&YQMBJO�UIBU�JO�UIF�TDSJQUVSFT�UIF
XPSE JOUFMMJHFOU PGUFO�SFGFST�UP�UIF�MJHIU�BOE�USVUI�BO�JOEJWJEVBM�IBT�SFDFJWFE��8F
HBJO�JOUFMMJHFODF�PS�MJHIU�BOE�USVUI�CZ�PCFZJOH�(PEѻT�DPNNBOENFOUT��UIVT�UIF
NPSF�PCFEJFOU�XF�BSF�UIF�HSFBUFS�PVS�JOUFMMJHFODF�DBO�CF��	4FF %�$������ ���

+FTVT�$ISJTU�JT�OFBSFTU�UP�BOE�NPTU�MJLF�)FBWFOMZ�'BUIFS�CFDBVTF�PG�UIF�MJHIU�BOE
USVUI�)F�IBT�SFDFJWFE�UISPVHI�)JT�QFSGFDU�PCFEJFODF�
҄ )PX�DBO�LOPXJOH�UIBU�+FTVT�$ISJTU�JT�UIF�NPTU�JOUFMMJHFOU�BOE�PCFEJFOU�PG�BMM

PVS�)FBWFOMZ�'BUIFSѻT�DIJMESFO�IFMQ�ZPV�FYFSDJTF�GBJUI�JO )JN 

"CSBIBN�����Ѷ��
5IF�-PSE�TIPXT�"CSBIBN�UIF�$PVODJM�JO )FBWFO
*OWJUF�TUVEFOUT�UP�UIJOL�BCPVU�B�UJNF�UIFZ�MFBSOFE�PS�EJTDPWFSFE�TPNFUIJOH�OFX
BCPVU�UIFNTFMWFT��	'PS�FYBNQMF�UIFZ�NBZ�IBWF�EJTDPWFSFE�B�OFX�UBMFOU�PS�BO
JOUFSFTU�JO�B�QBSUJDVMBS�IPCCZ�
�*OWJUF�B�GFX�TUVEFOUT�UP�TIBSF�UIFJS�FYQFSJFODFT�XJUI
UIF DMBTT�
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&YQMBJO�UIBU "CSBIBN�����Ѷ�� TIPXT�VT�UIBU�UIF�-PSE�UBVHIU�"CSBIBN�NPSF�BCPVU
IJNTFMG�XIJMF�TIPXJOH�IJN�B�WJTJPO�PG�UIF�$PVODJM�JO�)FBWFO�XIJDI�PDDVSSFE
CFGPSF�UIF�FBSUI�XBT�DSFBUFE��*OWJUF�B�TUVEFOU�UP�SFBE�UIFTF�WFSTFT�BMPVE��"TL�UIF
DMBTT�UP�GPMMPX�BMPOH�MPPLJOH�GPS�XIBU�"CSBIBN�MFBSOFE�BCPVU�IJNTFMG�

"CSBIBN�����Ѷ�� JT�B�EPDUSJOBM�NBTUFSZ�QBTTBHF��*OWJUF�TUVEFOUT�UP�DPOTJEFS
NBSLJOH�EPDUSJOBM�NBTUFSZ�QBTTBHFT�JO�B�EJTUJODUJWF�XBZ�TP�UIFZ�DBO�MPDBUF

UIFN FBTJMZ�

8IP�EJE�"CSBIBN�TFF�HBUIFSFE�UPHFUIFS�JO IFBWFO 
&YQMBJO�UIBU�JO WFSTF ���UIF�XPSE JOUFMMJHFODFT SFGFST�UP�TQJSJU�DIJMESFO�PG (PE�
҄ 8IBU�EJE�"CSBIBN�MFBSO�BCPVU�IJNTFMG�GSPN�UIJT WJTJPO 
҄ 8IBU�EJE�)FBWFOMZ�'BUIFS�DIPPTF�"CSBIBN�BOE�PUIFS�ѾOPCMF�BOE�HSFBUѿ�TQJSJUT

UP�EP�PO�UIF�FBSUI �	4UVEFOUT�NBZ�VTF�EJGGFSFOU�XPSET�CVU�UIFZ�TIPVME�JEFOUJGZ
UIF�GPMMPXJOH�EPDUSJOF� )FBWFOMZ�'BUIFS�DIPTF�)JT�OPCMF�BOE�HSFBU�DIJMESFO
CFGPSF�UIFZ�XFSF�CPSO�UP�CFDPNF�MFBEFST�JO�)JT�LJOHEPN�PO�UIF�FBSUI�


5P�IFMQ�TUVEFOUT�VOEFSTUBOE�UIBU�UIFZ�UPP�XFSF�DIPTFO�PS�GPSFPSEBJOFE�JO�UIF
QSFNPSUBM�MJGF�UP�GVMGJMM�DFSUBJO�SFTQPOTJCJMJUJFT�PO�UIF�FBSUI�JOWJUF�B�TUVEFOU�UP�SFBE
UIF�GPMMPXJOH�TUBUFNFOU�GSPN 5SVF�UP�UIF 'BJUI�

Ѿ*O�UIF�QSFNPSUBM�TQJSJU�XPSME�(PE�BQQPJOUFE�DFSUBJO�TQJSJUT�UP�GVMGJMM�TQFDJGJD�NJTTJPOT�EVSJOH
UIFJS�NPSUBM�MJWFT��5IJT�JT�DBMMFE�GPSFPSEJOBUJPO� ҈
Ѿ5IF�EPDUSJOF�PG�GPSFPSEJOBUJPO�BQQMJFT�UP�BMM�NFNCFST�PG�UIF�$IVSDI�OPU�KVTU�UP�UIF�4BWJPS�BOE
)JT�QSPQIFUT��#FGPSF�UIF�DSFBUJPO�PG�UIF�FBSUI�GBJUIGVM�XPNFO�XFSF�HJWFO�DFSUBJO�SFTQPOTJCJMJUJFT
BOE�GBJUIGVM�NFO�XFSF�GPSFPSEBJOFE�UP�DFSUBJO�QSJFTUIPPE�EVUJFT��"MUIPVHI�ZPV�EP�OPU�SFNFNCFS
UIBU�UJNF�ZPV�TVSFMZ�BHSFFE�UP�GVMGJMM�TJHOJGJDBOU�UBTLT�JO�UIF�TFSWJDF�PG�ZPVS�'BUIFSѿ�	5SVF�UP�UIF
'BJUI��"�(PTQFM�3FGFSFODF <����> �� ��
�

҄ )PX�DBO�LOPXJOH�ZPV�XFSF�DIPTFO�JO�UIF�QSFNPSUBM�MJGF�UP�ѾGVMGJMM�TJHOJGJDBOU
UBTLT�JO�UIF�TFSWJDF�PG�ZPVS�<)FBWFOMZ>�'BUIFSѿ�JOGMVFODF�ZPVS�DIPJDFT�BOE
BDUJPOT�JO�NPSUBMJUZ 

҄ 8IBU�NJHIU�QSFWFOU�TPNFPOF�JO�NPSUBMJUZ�GSPN�GVMGJMMJOH�UIF�UBTLT�(PE
GPSFPSEBJOFE�PS�DIPTF�IJN�PS�IFS�UP EP 

3FBE�UIF�GPMMPXJOH�JODPNQMFUF�TUBUFNFOU�BMPVE�BOE�BTL�TUVEFOUT�IPX�UIFZ�XPVME
DPNQMFUF�JU��Ѿ5IF�UFTU�PG�MJGF�JT ҈ѿ
*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN�����Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�XIBU�UIF�UFTU�PG�MJGF�JT��#FGPSF�UIF�TUVEFOU�SFBET�ZPV�NBZ�XBOU�UP
FYQMBJO�UIBU�UIF�XPSE QSPWF JO�UIJT�QBTTBHF�NFBOT�UP UFTU�
"GUFS�SFBEJOH "CSBIBN�����Ѷ���XIBU�XPVME�ZPV�TBZ�UIF�UFTU�PG�MJGF�JT �	"GUFS
TUVEFOUT�SFTQPOE�ZPV�NBZ�XBOU�UP�XSJUF�UIF�GPMMPXJOH�USVUI�PO�UIF�CPBSE� 5IF�UFTU
PG�MJGF�JT�UP�EFUFSNJOF�JG�XF�XJMM�EP�XIBUFWFS�(PE�DPNNBOET�VT�
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&YQMBJO�UIBU�UIJT�UFTU�CFHBO�JO�PVS�QSFNPSUBM�MJGF�PS�PVS�ѾGJSTU�FTUBUF�ѿ�5IF�TDSJQUVSFT
SFGFS�UP�PVS�QSFNPSUBM�DIPJDF�UP�GPMMPX�)FBWFOMZ�'BUIFSѻT�QMBO�BT LFFQJOH PVS�GJSTU
FTUBUF��*OWJUF�B�TUVEFOU�UP�SFBE "CSBIBN����� BMPVE��"TL�TUVEFOUT�UP�GPMMPX�BMPOH
MPPLJOH�GPS�UIF�CMFTTJOH�)FBWFOMZ�'BUIFS�QMBOOFE�UP�HJWF�UP�)JT�TQJSJU�DIJMESFO�XIP
LFQU�UIFJS�GJSTU FTUBUF�
҄ 8IBU�CMFTTJOH�EJE�)FBWFOMZ�'BUIFS�QMBO�UP�HJWF�UP�UIPTF�XIP�LFQU�UIFJS�GJSTU

FTUBUF �	5IFZ�XPVME�CF�ѾBEEFE VQPO�ѿ

҄ 8IBU�EP�ZPV�UIJOL�JU�NFBOT�UP�CF�ѾBEEFE�VQPOѿ �	4UVEFOUT�NJHIU�NFOUJPO�UIBU

JG�XF�DIPTF�UP�GPMMPX�)FBWFOMZ�'BUIFSѻT�QMBO�JO�UIF�QSFNPSUBM�MJGF�UIFO�XF�XFSF
HJWFO�UIF�PQQPSUVOJUZ�UP�QSPHSFTT�UP�NPSUBMJUZ�BOE�SFDFJWF�B�QIZTJDBM CPEZ�


҄ 8IBU�XFSF�UIF�DPOTFRVFODFT�GPS�TQJSJUT�XIP�DIPTF�OPU�UP�LFFQ�UIFJS�GJSTU�FTUBUF 
	5IFZ�XPVME�OFJUIFS�SFDFJWF�B�QIZTJDBM�CPEZ�OPS�IBWF�UIF�PQQPSUVOJUZ�UP�BUUBJO
FUFSOBM HMPSZ�


҄ 8IBU�EP�ZPV�UIJOL�JU�NFBOT�UP�LFFQ�PVS�TFDPOE�FTUBUF �	5IF�TFDPOE�FTUBUF
SFGFST�UP�UIF�UJNF�CFUXFFO�PVS�NPSUBM�CJSUI�BOE�UIF�'JOBM�+VEHNFOU��5P�LFFQ�PVS
TFDPOE�FTUBUF�XF�NVTU�BDDFQU�BOE�MJWF�UIF�HPTQFM�PG�+FTVT�$ISJTU�JODMVEJOH
PCFZJOH�BMM�UIBU�)FBWFOMZ�'BUIFS�DPNNBOET�VT�UP EP�


8SJUF�UIF�GPMMPXJOH�JODPNQMFUF�TUBUFNFOU�PO�UIF�CPBSE� *G�XF�EP�BMM�UIBU�)FBWFOMZ
'BUIFS�DPNNBOET�VT�UP�EP�UIFO ҈
3FGFS�TUVEFOUT�UP WFSTF ���BOE�BTL�UIFN�IPX�UIFZ�XPVME�DPNQMFUF�UIF�TUBUFNFOU
PO�UIF�CPBSE�CBTFE�PO�UIJT�WFSTF��*OWJUF�B�TUVEFOU�UP�XSJUF�UIF�SFTU�PG�UIF�QSJODJQMF
PO�UIF�CPBSE��5IFZ�NBZ�VTF�EJGGFSFOU�XPSET�CVU�TUVEFOUT�TIPVME�JEFOUJGZ
TPNFUIJOH�TJNJMBS�UP�UIF�GPMMPXJOH�QSJODJQMF� *G�XF�EP�BMM�UIBU�)FBWFOMZ�'BUIFS
DPNNBOET�VT�UP�EP�UIFO�XF�XJMM�IBWF�HMPSZ�BEEFE�VQPO�VT�GPSFWFS�
҄ 8IBU�EP�ZPV�UIJOL�JU�NFBOT�UP�IBWF�HMPSZ�BEEFE�VQPO�VT�GPSFWFS 
3FBE "CSBIBN�����Ѷ�� BMPVE�BOE�JOWJUF�TUVEFOUT�UP�DPOTJEFS�XIP�UIF�UXP�TQJSJUT
XFSF�XIP�SFTQPOEFE�UP�)FBWFOMZ�'BUIFSѻT�RVFTUJPO�DPODFSOJOH�XIPN�)F
TIPVME TFOE�
҄ 8IP�XFSF�UIF�UXP�TQJSJUT�XIP�SFTQPOEFE�UP�)FBWFOMZ�'BUIFSѻT�RVFTUJPO �	+FTVT

$ISJTU�XBT�UIF�GJSTU�BOE�-VDJGFS�<PS�4BUBO>�XBT�UIF�TFDPOE�

҄ )PX�EJE�-VDJGFS�SFBDU�XIFO�+FTVT�$ISJTU�XBT�DIPTFO �	-VDJGFS�XBT�BOHSZ�BOE

SFCFMMFE�BHBJOTU�)FBWFOMZ�'BUIFSѻT�QMBO��)F�BMTP�QFSTVBEFE�NBOZ�PG�)FBWFOMZ
'BUIFSѻT�DIJMESFO�OPU�UP�GPMMPX�UIF�'BUIFSѻT QMBO�


#FDBVTF�4BUBO�BOE�IJT�GPMMPXFST�EJE�OPU�LFFQ�UIFJS�GJSTU�FTUBUF�UIFZ�MPTU�UIF
PQQPSUVOJUZ�UP�SFDFJWF�QIZTJDBM�CPEJFT�FYQFSJFODF�NPSUBM�MJGF�BOE�QSPHSFTT�UPXBSE
FUFSOBM HMPSZ�
5P�DPODMVEF�JOWJUF�TUVEFOUT�UP�DPNQMFUF�UIF�TFDPOE�TFOUFODF�PO�UIF�CPBSE�GSPN�UIF
CFHJOOJOH�PG�DMBTT�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT�	Ѿ3FBM�RVBMJUJFT�PG
HSFBUOFTT�JODMVEF ҈ѿ
�
*OWJUF�B�GFX�TUVEFOUT�UP�FYQMBJO�UP�UIF�DMBTT�XIBU�UIFZ�XSPUF��5FTUJGZ�UIBU�XF�DBO
BDIJFWF�SFBM�HSFBUOFTT�BT�XF�ESBX�DMPTFS�UP�PVS�)FBWFOMZ�'BUIFS�BOE�+FTVT�$ISJTU
UISPVHI�PCFEJFODF�UP�5IFJS�DPNNBOENFOUT�

-&440/ ��

���



-&440/ ��

(FOFTJT���Ѷ��
*OUSPEVDUJPO
"CSBN�BOE�IJT�OFQIFX�-PU�SFUVSOFE�XJUI�UIFJS�GBNJMJFT�GSPN�&HZQU�UP�UIF�MBOE�PG
$BOBBO��8IFO�TUSJGF�EFWFMPQFE�CFUXFFO�"CSBNѻT�BOE�-PUѻT�IFSENFO�"CSBN�BDUFE
BT�B�QFBDFNBLFS�CFUXFFO�UIFN��"CSBN�BOE�-PU�QBSUFE�XBZT�BOE�-PUѻT�GBNJMZ�XBT
DBQUVSFE�CZ�BO�JOWBEJOH�BSNZ�XIJMF�MJWJOH�JO�4PEPN��"CSBN�SFTDVFE�-PU�BOE�IJT
GBNJMZ�GSPN�DBQUJWJUZ�BOE�VQPO�SFUVSOJOH�IPNF�SFDFJWFE�B�CMFTTJOH�GSPN�UIF�HSFBU
IJHI�QSJFTU�.FMDIJ[FEFL�
/PUF� #FGPSF�DMBTT�QMBDF�B�TNBMM�JODPOTQJDVPVT�MFOHUI�PG�UISFBE�PO�ZPVS�DMPUIJOH�
:PV�XJMM�SFGFS�UP�UIJT�UISFBE�MBUFS�JO�UIF MFTTPO�

4VHHFTUJPOT�GPS�5FBDIJOH
(FOFTJT�����Ѷ��
"CSBN�PGGFST�B�QFBDFGVM�TPMVUJPO�UP�UIF�TUSJGF�CFUXFFO�IJT�IFSENFO�BOE
-PUѻT IFSENFO
%JTQMBZ�B�EFMJDJPVT�USFBU�BOE�BTL�XIP�XBOUT�JU��*OWJUF�UXP�TUVEFOUT�XIP�FYQSFTT
JOUFSFTU�JO�UIF�USFBU�UP�DPNF�UP�UIF�GSPOU�PG�UIF�DMBTT��%JWJEF�UIF�USFBU�JOUP�VOFRVBM
QPSUJPOT�BOE�BMMPX�UIFN�UP�EFDJEF�XIP�HFUT�XIJDI QJFDF�
҄ )PX�DPVME�B�TJUVBUJPO�MJLF�UIJT�DBVTF�DPOGMJDU�JO�B GBNJMZ 
&YQMBJO�UIBU�JO�UPEBZѻT�MFTTPO�XF�XJMM�TFF�IPX�"CSBN�SFTQPOEFE�XIFO�DPOGMJDU�BOE
EJTBHSFFNFOU�BSPTF�JO�IJT�GBNJMZ��*OWJUF�TUVEFOUT�UP�MPPL�GPS�QSJODJQMFT�GSPN
"CSBNѻT�FYBNQMF�UIBU�DBO�IFMQ�UIFN�BWPJE�PS�SFTPMWF�DPOGMJDU�JO�UIFJS�SFMBUJPOTIJQT
XJUI�UIFJS�GBNJMJFT�BOE�PUIFST��:PV�NBZ�XBOU�UP�SFNJOE�TUVEFOUT�UIBU�"CSBN�JT�UIF
QSPQIFU�XIPTF�OBNF�XBT�MBUFS�DIBOHFE�UP�"CSBIBN�	TFF (FOFTJT����� ��
�
4VNNBSJ[F (FOFTJT�����Ѷ� CZ�FYQMBJOJOH�UIBU�"CSBN�BOE�-PU�MFGU�&HZQU�XJUI�BMM
UIFJS�GMPDLT�BOE�QPTTFTTJPOT�BOE�KPVSOFZFE�CBDL�UP�UIF�MBOE�PG $BOBBO�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ� BMPVE�BOE�BTL�UIF�DMBTT�UP�MPPL�GPS�B
EJTBHSFFNFOU�UIBU�BSPTF�XIFO�"CSBN�BOE�-PU�BSSJWFE�JO $BOBBO�
҄ 8IBU�XBT�UIF�EJTBHSFFNFOU �	5IF�TFSWBOUT�PG�-PU�RVBSSFMFE�XJUI�UIF�TFSWBOUT�PG

"CSBN�PWFS�MBOE�BOE�XBUFS�GPS�UIFJS�GMPDLT�BOE IFSET�

҄ 8IBU�EP�ZPV�UIJOL�XPVME�CF�B�HPPE�TPMVUJPO�UP�UIJT�TJUVBUJPO 
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH
GPS�XIBU�"CSBN�TVHHFTUFE�UIFZ�EP�UP�SFTPMWF�UIF�QSPCMFN�
҄ 8IBU�EJE�"CSBN�TVHHFTU 
҄ 8IBU�EP�"CSBNѻT�BDUJPOT�UFBDI�VT�BCPVU�CFJOH�B�QFBDFNBLFS �	4UVEFOUT�NBZ

JEFOUJGZ�B�WBSJFUZ�PG�USVUIT�CVU�ZPV�NBZ�XBOU�UP�FNQIBTJ[F�UIF�GPMMPXJOH� #FJOH
B�QFBDFNBLFS�NBZ�SFRVJSF�VT�UP�QMBDF�PUIFSTѻ�JOUFSFTUT�BCPWF�PVS�PXO�


҄ 8IP�EP�ZPV�LOPX�UIBU�MJLF�"CSBN�JT�HPPE�BU�QVUUJOH�PUIFSTѻ�JOUFSFTUT�BCPWF
IJT�PS�IFS�PXO �)PX�IBWF�ZPV�CFFO�JOGMVFODFE�CZ�UIFJS�FYBNQMF 

���



*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE��"TL�UIF�DMBTT�UP�JEFOUJGZ�XIFSF�-PU
DIPTF�UP�EXFMM��"TL�UIFN�UP�SFQPSU�XIBU�UIFZ GJOE�
1PJOU�PVU�UIBU�-PU�DIPTF�UP�EXFMM�JO�UIF�NPSF�GFSUJMF�XFMM�XBUFSFE�BSFB�LOPXO�BT
UIF�QMBJO�PG +PSEBO�
&YQMBJO�UIBU�BGUFS�-PU�DIPTF�XIFSF�IF�XPVME�EXFMM�IF�BOE�"CSBN�UPPL�UIFJS
GBNJMJFT�BOE�QBSUFE�XBZT��*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ���BOE�BTL
TUVEFOUT�UP�MPPL�GPS�XIBU�-PU�EJE�XIFO�IF�HPU�UP�IJT�OFX�QMBDF�PG�EXFMMJOH�
҄ 8IBU�EJE�-PU�EP�XIFO�IF�BSSJWFE�BU�IJT�OFX�EXFMMJOH�QMBDF �	)F�ѾQJUDIFE�IJT

UFOU�UPXBSE�4PEPNѿ�<WFSTF ��>��:PV�NBZ�XBOU�UP�FYQMBJO�UIBU�POF�NFBOJOH�PG
UIF�XPSE UPXBSE JT�ѾCZѿ�PS�ѾOFBS�ѿ


8SJUF�UIF�OBNFT 4PEPN BOE (PNPSSBI PO�UIF�CPBSE�BOE�BTL�TUVEFOUT�XIBU�UIFZ
LOPX�BCPVU�UIFTF�QMBDFT��&YQMBJO�UIBU�UIFTF�UXP�DJUJFT�XFSF�MPDBUFE�JO�UIF�QMBJO�PG
+PSEBO�BOE�IBWF�CFDPNF�TZOPOZNPVT�XJUI�FWJM�BOE�JNNPSBMJUZ�CFDBVTF�PG�UIF
XJDLFEOFTT�PG�UIFJS QFPQMF�
4VNNBSJ[F (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�BGUFS�-PU�EFQBSUFE�XJUI�IJT�GBNJMZ
UIF�-PSE�QSPNJTFE�"CSBN�BMM�UIF�MBOE�UIBU�IF�DPVME�TFF�BT�BO�JOIFSJUBODF�GPS�IJT
QPTUFSJUZ��*OWJUF�TUVEFOUT�UP�SFBE (FOFTJT������ TJMFOUMZ�MPPLJOH�GPS�XIBU�"CSBN�EJE
XIFO�IF�BSSJWFE�BU�IJT�OFX�EXFMMJOH QMBDF�
҄ 8IBU�EJE�"CSBN�EP�XIFO�IF�BSSJWFE�JO�)FCSPO�	JO�UIF�MBOE�PG�$BOBBO
 �	)F

CVJMU�BO�BMUBS�UP�XPSTIJQ (PE�

҄ 8IBU�DBO�XF�MFBSO�GSPN�"CSBNѻT�EFDJTJPO�UP�CVJME�BO�BMUBS�XIFO�IF�BSSJWFE

JO )FCSPO 

(FOFTJT�����Ѷ��
-PU�JT�DBQUVSFE�XIJMF�MJWJOH�JO 4PEPN
"TL�TUVEFOUT�UP�UIJOL�BCPVU�BMM�UIF�EFDJTJPOT�UIFZ�IBWF�IBE�UP�NBLF�TP�GBS�UIJT
XFFL��*OWJUF�TFWFSBM�TUVEFOUT�UP�OBNF�TPNF�PG�UIFTF�EFDJTJPOT��8SJUF�UIFJS
SFTQPOTFT�PO�UIF CPBSE�
҄ 8IJDI�PG�UIFTF�EFDJTJPOT�XPVME�ZPV�TBZ�BSF�JNQPSUBOU �8IJDI�XPVME�ZPV

DBUFHPSJ[F�BT�TNBMM�PS�JOTJHOJGJDBOU 
"GUFS�TUVEFOUT�SFTQPOE�SFNJOE�UIFN�PG�UIF�DIPJDF�UIBU�-PU�NBEF�JO (FOFTJT�������
	)F�ѾQJUDIFE�IJT�UFOU�UPXBSE�4PEPN�ѿ

҄ 8IBU�EP�ZPV�UIJOL�NJHIU�IBWF�CFFO�TPNF�PG�UIF�QPUFOUJBM�DPOTFRVFODFT�PG

-PUѻT�EFDJTJPO�UP�MJWF�OFBS 4PEPN 
4VNNBSJ[F (FOFTJT�����Ѷ�� CZ�FYQMBJOJOH�UIBU�GPVS�MPDBM�LJOHT�VOJUFE�UIFJS�GPSDFT
BOE�BUUBDLFE�TFWFSBM�DJUJFT�	JODMVEJOH�4PEPN�BOE�(PNPSSBI
�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE�BOE�BTL�TUVEFOUT�UP�MPPL�GPS�XIP
XBT�DBQUVSFE�XIFO�4PEPN�XBT�BUUBDLFE�BOE�DPORVFSFE�
҄ "DDPSEJOH�UP (FOFTJT�������XIFSF�XFSF�-PU�BOE�IJT�GBNJMZ�MJWJOH �	1PJOU�PVU

UIBU�-PU�BOE�IJT�GBNJMZ�IBE�HPOF�GSPN�NFSFMZ�QJUDIJOH�IJT�UFOU�UPXBSE�4PEPN
BT�SFDPSEFE�JO (FOFTJT�������UP�BDUVBMMZ�MJWJOH�JO 4PEPN�
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҄ 8IBU�EPFT�UIJT�BDDPVOU�UFBDI�VT�BCPVU�TPNF�PG�UIF�EFDJTJPOT�XF�NBLF 
	4UVEFOUT�TIPVME�JEFOUJGZ�B�USVUI�TJNJMBS�UP�UIF�GPMMPXJOH� 4FFNJOHMZ�TNBMM
DIPJDFT�DBO�MFBE�UP�MBSHF�DPOTFRVFODFT� *O�-PUѻT�DBTF�IJT�EFDJTJPO�UP�QJUDI�IJT
UFOU�UPXBSE�4PEPN�MFE�UP�TFSJPVT�DPOTFRVFODFT�


"TL�TUVEFOUT�UP�UIJOL�BCPVU�TPNF�TFFNJOHMZ�TNBMM�EFDJTJPOT�UIFZ�NBZ�GBDF�UIBU
DPVME�MFBE�UP�TFSJPVT�DPOTFRVFODFT�
5FTUJGZ�UIBU�NVDI�MJLF�-PUѻT�EFDJTJPO�SFHBSEJOH�XIFSF�UP�QJUDI�IJT�UFOU�UIF�EFDJTJPOT
XF�NBLF�PO�B�EBJMZ�CBTJT�DBO�IBWF�FOPSNPVT�DPOTFRVFODFT�

(FOFTJT������Ѷ��
"CSBN�SFTDVFT�-PU�BOE�NFFUT�.FMDIJ[FEFL�BOE�UIF�LJOH�PG�4PEPN�VQPO�IJT SFUVSO
4VNNBSJ[F (FOFTJT������Ѷ�� CZ�FYQMBJOJOH�UIBU�XIFO�"CSBN�MFBSOFE�PG�-PUѻT
DBQUVSF�IF�HBUIFSFE�BOE�BSNFE�IJT�TFSWBOUT�BOE�QVSTVFE�UIF�BSNJFT��)F�DBVHIU�VQ
XJUI�UIFN�BOE�EVSJOH�UIF�FOTVJOH�CBUUMF�"CSBN�BOE�IJT�BMMJFT�GSFFE�UIF�DBQUJWFT�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE�BOE�BTL�UIF�TUVEFOUT�UP�MPPL�GPS
XIP�DBNF�PVU�UP�NFFU�"CSBN��*OWJUF�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE�BOE�BTL�UIF�DMBTT�UP�MPPL�GPS�XIBU
FBDI�PG�UIFTF�LJOHT�PGGFSFE�"CSBN��	7FSTF ���JO�UIF�+PTFQI�4NJUI�5SBOTMBUJPO�BEET
UIBU�.FMDIJ[FEFL�ѾCSBLF�CSFBE�BOE�CMFTU�JU��BOE�IF�CMFTU�UIF�XJOF�IF�CFJOH�UIF
QSJFTU�PG�UIF�NPTU�IJHI�(PEѿ�<JO (FOFTJT�������GPPUOPUF E>�

&MEFS�#SVDF 3��.D$POLJF�	����Ѷ��
�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT�XSPUF
UIBU�UIJT�FWFOU�ѾNBZ�XFMM�IBWF�҈�QSFGJHVSFE�<UIF�TBDSBNFOU�PG�UIF�-PSEѻT�4VQQFS>
TPNF�UXP�UIPVTBOE�ZFBST�CFGPSF�JUT�GPSNBM�JOTUJUVUJPO�BNPOH�NFO ҈�XIFO�+FTVT
BOE�IJT�BQPTUPMJD�XJUOFTTFT�DFMFCSBUFE�UIF�GFBTU�PG�UIF�1BTTPWFS�EVSJOH�UIF�XFFL�PG
<UIF�"UPOFNFOU�BOE�$SVDJGJYJPO>ѿ�	#SVDF 3��.D$POLJF 5IF�1SPNJTFE�.FTTJBI��5IF
'JSTU�$PNJOH�PG�$ISJTU <����> ���
�
҄ 8IBU�EJE�.FMDIJ[FEFL�PGGFS�"CSBN �	"�CMFTTJOH�
�%JE�IF�BDDFQU�JU �8IBU�EJE

"CSBN�HJWF�.FMDIJ[FEFL �	5JUIFT�

҄ 8IBU�EJE�UIF�LJOH�PG�4PEPN�PGGFS�"CSBN �	"MM�UIF�HPPET�PS�TQPJMT�PG�UIF�QFPQMF

PG�4PEPN�UIBU�IBE�CFFO�UBLFO�CZ�UIFJS�FOFNJFT�

*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT������Ѷ�� BMPVE�BOE�BTL�UIF�DMBTT�UP�MPPL�GPS
"CSBNѻT�SFTQPOTF�UP�UIF�LJOH�PG 4PEPN�
҄ )PX�XPVME�ZPV�TVNNBSJ[F�"CSBNѻT�SFTQPOTF�UP�UIF�LJOH�PG 4PEPN 
"TL�UIF�DMBTT�JG�BOZPOF�IBT�OPUJDFE�BOZUIJOH�BCPVU�ZPVS�DMPUIJOH��)PME�VQ�UIF
UISFBE�UIBU�ZPV�QMBDFE�PO�ZPVS�DMPUIJOH�CFGPSF�DMBTT�BOE�BTL�UIF�DMBTT�JG�B�MJUUMF
UISFBE�JT�SFBMMZ�UIBU�CJH�PG�B EFBM�
҄ 8IZ�EP�ZPV�UIJOL�"CSBN�XPVME�OPU�BDDFQU�FWFO�B�ѾUISFBEѿ�	PS�TNBMM�SFXBSE


GSPN�UIF�LJOH�PG 4PEPN 
҄ )PX�NJHIU�BDDFQUJOH�B�UISFBE�GSPN�UIF�XJDLFE�LJOH�CF�MJLF�HJWJOH�JO�UP�TNBMM

UFNQUBUJPOT 
"TL�TUVEFOUT�XIBU�MFTTPO�UIFZ�MFBSO�GSPN�"CSBNѻT�JOUFSBDUJPO�XJUI�UIF�LJOH�PG
4PEPN��	4UVEFOUT�NBZ�VTF�EJGGFSFOU�XPSET�CVU�UIFZ�TIPVME�FYQSFTT�UIF�GPMMPXJOH
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QSJODJQMF� 3FTJTUJOH�FWJM�JOGMVFODFT�SFHBSEMFTT�PG�IPX�TNBMM�IFMQT�VT�TUBZ�USVF
UP�(PE�BOE�GSFF�GSPN�TJO�

5P�IFMQ�TUVEFOUT�CFUUFS�VOEFSTUBOE�UIJT�QSJODJQMF�JOWJUF�UIFN�UP�GJOJTI�UIF
GPMMPXJOH�QISBTFT�

"TL�RVFTUJPOT�BOE�NBLF�JOWJUBUJPOT�UIBU�FODPVSBHF�BQQMJDBUJPO
6MUJNBUFMZ�UIF�BJN�PG�HPTQFM�UFBDIJOH�JT�UP�IFMQ�TUVEFOUT�BQQMZ�UIF�QSJODJQMFT�BOE�EPDUSJOBM�USVUIT
GPVOE�JO�UIF�TDSJQUVSFT�CFDPNF�DPOWFSUFE�BOE�SFDFJWF�UIF�CMFTTJOHT�QSPNJTFE�UP�UIPTF�XIP�BSF
GBJUIGVM�BOE�PCFEJFOU��2VFTUJPOT�UIBU�FODPVSBHF�BQQMJDBUJPO�DBO�QMBZ�B�WJUBM�SPMF�JO�IFMQJOH
TUVEFOUT�TFF�IPX�UIFZ�DBO�BQQMZ�UIFTF�QSJODJQMFT�JO�UIFJS�DVSSFOU�TJUVBUJPOT�BOE�DPOTJEFS�IPX
UIFZ�DBO�BQQMZ�UIFN�JO�UIF GVUVSF�

҄ :PVS�GSJFOE�TBZT�IF�PS�TIF�JT�HPJOH�UP�DPQZ�NBUI�IPNFXPSL�GSPN�B�GSJFOE�POMZ
PODF��5P�SFTJTU�FWJM�JOGMVFODFT�ZPV�TIPVME ҈

҄ "�GBNJMZ�NFNCFS�DIPPTFT�UP�XBUDI�BO�JOBQQSPQSJBUF�UFMFWJTJPO�QSPHSBN�PS
NPWJF��5P�SFTJTU�FWJM�JOGMVFODFT�ZPV�TIPVME ҈

"TL�TUVEFOUT�UP�QPOEFS�XIBU�TJOT�PS�UFNQUBUJPOT�UIF�BEWFSTBSZ�NBZ�CF�USZJOH�UP
DPOWJODF�UIFN�BSF�OPU�WFSZ�TFSJPVT��*OWJUF�UIFN�UP�TFU�B�HPBM�GPS�IPX�UIFZ�XJMM�SFTJTU
BOE�UVSO�BXBZ�GSPN�UIPTF�TJOT�PS�UFNQUBUJPOT�

(FOFTJT������Ѷ�� 	+PTFQI�4NJUI�5SBOTMBUJPO

.FMDIJ[FEFL�CMFTTFT�"CSBN
"TL�TUVEFOUT�JG�UIFZ�LOPX�XIZ�UIF�.FMDIJ[FEFL�1SJFTUIPPE�JT�DBMMFE�CZ�UIBU�OBNF�
*OWJUF�B�TUVEFOU�UP�SFBE %PDUSJOF�BOE�$PWFOBOUT������Ѷ� BMPVE��"TL�TUVEFOUT�UP
MPPL�GPS�XIZ�UIF�.FMDIJ[FEFL�1SJFTUIPPE�JT�OBNFE�GPS�.FMDIJ[FEFL�BOE�XIBU�UIJT
QSJFTUIPPE�XBT�DBMMFE�CFGPSF�.FMDIJ[FEFLѻT EBZ�
*OWJUF�UIF�DMBTT�UP�MPPL�BHBJO�BU (FOFTJT������Ѷ�� BOE�MJTU�FWFSZUIJOH�XF�MFBSO�BCPVU
.FMDIJ[FEFL�GSPN�UIFTF�WFSTFT��8SJUF�UIJT�JOGPSNBUJPO�PO�UIF�CPBSE��1PJOU�PVU�UIBU
UIF�CJCMJDBM�BDDPVOU�EPFTOѻU�HJWF�VT�WFSZ�NVDI�JOGPSNBUJPO�BCPVU�UIJT�ѾHSFBU�IJHI
QSJFTUѿ�	%�$������
�
&YQMBJO�UIBU�UIF�+PTFQI�4NJUI�5SBOTMBUJPO�HJWFT�VT�NVDI�NPSF�JOGPSNBUJPO�BCPVU
XIP�.FMDIJ[FEFL�XBT�BOE�XIBU�IF�EJE��)FMQ�TUVEFOUT�GJOE (FOFTJT������Ѷ�� JO�UIF
+PTFQI�4NJUI�5SBOTMBUJPO�	JO�UIF�BQQFOEJY�PG�UIF�-BUUFS�EBZ�4BJOU�FEJUJPO�PG�UIF
,JOH�+BNFT�7FSTJPO�PG�UIF�#JCMF
�PS�QSFQBSF�DPQJFT�PG�UIJT�QBTTBHF�GPS�FBDI�TUVEFOU�
%JWJEF�UIF�DMBTT�JO�IBMG��"TL�POF�TJEF�UP�SFBE (FOFTJT������Ѷ�� JO�UIF�+PTFQI�4NJUI
5SBOTMBUJPO�BOE�UIF�PUIFS�TJEF�UP�SFBE (FOFTJT������Ѷ�� JO�UIF�+PTFQI�4NJUI
5SBOTMBUJPO��:PV�NBZ�XBOU�UP�TVHHFTU�UIBU�UIFZ�NBSL�XIBU�UIFJS�BTTJHOFE�WFSTFT
UFBDI�BCPVU�.FMDIJ[FEFL�
҄ #BTFE�PO�XIBU�ZPV�MFBSOFE�BCPVU�.FMDIJ[FEFL�XIZ�EP�ZPV�UIJOL�JU�JT

BQQSPQSJBUF�UP�DBMM�UIF�QSJFTUIPPE�BGUFS�IJT OBNF 
&YQMBJO�UIBU�JO�BEEJUJPO�UP�UFBDIJOH�NPSF�BCPVU�UIF�IJHI�QSJFTU�.FMDIJ[FEFL�UIFTF
WFSTFT�BMTP�UFBDI�BCPVU�UIF�QSJFTUIPPE�UIBU�XBT�OBNFE�BGUFS�IJN��*OWJUF�B�TUVEFOU
UP�SFBE�BMPVE (FOFTJT������Ѷ�� JO�UIF�+PTFQI�4NJUI�5SBOTMBUJPO�BOE�BTL�TUVEFOUT
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UP�MJTUFO�GPS�XIBU�UIF�QPXFS�PG�UIF�QSJFTUIPPE�DBO�EP��	:PV�NBZ�IBWF�UP�FYQMBJO�UIBU
UIF�QISBTF�ѾPSEBJOFE�BGUFS�UIJT�PSEFSѿ�<WFSTF ��>�SFGFST�UP�UIPTF�XIP�IBWF�CFFO
PSEBJOFE�UP�UIF�.FMDIJ[FEFL�1SJFTUIPPE�

҄ 8IBU�EPFT�UIF�.FMDIJ[FEFL�1SJFTUIPPE�HJWF�XPSUIZ�NFO�UIF�QPXFS�UP�EP 

	)FMQ�TUVEFOUT�VOEFSTUBOE�UIF�GPMMPXJOH�USVUI� 5IF�.FMDIJ[FEFL�1SJFTUIPPE
HJWFT�NFO�UIF�BVUIPSJUZ�UP�BDU�JO�(PEѻT�OBNF�


"T�UJNF�BMMPXT�JOWJUF�TUVEFOUT�UP�TIBSF�IPX�UIFZ�IBWF�CFFO�CMFTTFE�CFDBVTF�PG�B
XPSUIZ�.FMDIJ[FEFL�1SJFTUIPPE IPMEFS�
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5IF�1MBO�PG�4BMWBUJPO
	1BSU �

*OUSPEVDUJPO
5IF�UFBDIJOH�NBUFSJBMT�GPS�UIJT�EPDUSJOBM�NBTUFSZ�UPQJD�BSF�EJWJEFE�JOUP�GPVS�QBSUT��*O
QBSU ��TUVEFOUT�XJMM�TUVEZ QBSBHSBQIT����Ѷ��� PG�UIF %PDUSJOBM�.BTUFSZ�$PSF
%PDVNFOU BOE�MFBSO�BCPVU�UIF�EPDUSJOBM�NBTUFSZ�QBTTBHFT .PTFT����� BOE +PTIVB
����� BT�XFMM�BT�UIF�LFZ�TUBUFNFOUT�PG�EPDUSJOF�UIFZ�IFMQ UFBDI�
/PUF� :PV�DPVME�UFBDI�UIF�TFHNFOUT�PG�UIJT�MFTTPO�JO�B�TJOHMF�DMBTT�TFTTJPO�PS�PWFS
UIF�DPVSTF�PG�TFWFSBM�DMBTT�TFTTJPOT�EJWJEJOH�DMBTT�UJNF�CFUXFFO�%PDUSJOBM�.BTUFSZ
BOE�B�SFHVMBS�TFRVFOUJBM�TDSJQUVSF�MFTTPO��*G�ZPV�DIPPTF�UP�UFBDI�UIF�TFHNFOUT�PWFS
UIF�DPVSTF�PG�TFWFSBM�DMBTT�TFTTJPOT�ZPV�NBZ�OFFE�UP�CSJFGMZ�SFWJFX�XJUI�TUVEFOUT
XIBU�UIFZ�MFBSOFE�JO�QSFWJPVT�TFHNFOUT�CFGPSF�ZPV�UFBDI�B�OFX�TFHNFOU�

4VHHFTUJPOT�GPS�5FBDIJOH

%PDUSJOBM�NBTUFSZ�MFTTPOT�WFSTVT�TFRVFOUJBM�TDSJQUVSF MFTTPOT
%PDUSJOBM�NBTUFSZ�MFTTPOT�BSF�EFTJHOFE�UP�CF�TFQBSBUF�BOE�EJTUJODU�GSPN�TFRVFOUJBM�TDSJQUVSF
MFTTPOT��%P�OPU�BUUFNQU�UP�CMFOE�B�EPDUSJOBM�NBTUFSZ�MFTTPO�XJUI�B�TFRVFOUJBM�TDSJQUVSF�MFTTPO�
%PDUSJOBM�NBTUFSZ�MFTTPOT�BSF�UIFNBUJD�XIFSFBT�TFRVFOUJBM�TDSJQUVSF�MFTTPOT�BSF�GPDVTFE�PO
QSJODJQMFT�UIBU�FNFSHF�GSPN�UIF UFYU�

6OEFSTUBOEJOH�UIF�%PDUSJOF
4FHNFOU ��	�� NJOVUFT

*OWJUF�TUVEFOUT�UP�UIJOL�PG�B�UBTL�PS�QSPKFDU�UIBU�UIFZ�FJUIFS�XBOU�PS�OFFE�UP
DPNQMFUF��"TL�UIFN�UP�XSJUF�EPXO�UIJT�UBTL�PS�QSPKFDU�BU�UIF�UPQ�PG�B�QBHF�JO�UIFJS
DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT��5IFO�BTL�UIFN�UP�XSJUF�EPXO�B�QMBO�GPS�IPX
UIFZ�XJMM�BDDPNQMJTI�UIBU�UBTL�PS�QSPKFDU��"GUFS�TVGGJDJFOU�UJNF�JOWJUF�TUVEFOUT�UP
TIBSF�UIFJS�QMBO�XJUI�TPNFPOF�TJUUJOH�OFBS�UIFN��*OTUSVDU�TUVEFOUT�UP�EJTDVTT�XJUI
FBDI�PUIFS�BOZ�BEEJUJPOBM�JEFBT�UIBU�NJHIU�IFMQ�UIFN�BDDPNQMJTI�UIF�UBTL�UIFZ
XSPUF�EPXO�BOE�UP�DPOTJEFS�XSJUJOH�UIFTF�TVHHFTUJPOT�JOUP�UIFJS�QMBO��"GUFS
TVGGJDJFOU�UJNF BTL�
҄ 8IZ�EP�ZPV�UIJOL�JU�JT�JNQPSUBOU�UP�IBWF�B�QMBO�JG�ZPV�XBOU�UP�BDDPNQMJTI

TPNFUIJOH 
&YQMBJO�UIBU�)FBWFOMZ�'BUIFS�IBT�B�QMBO�GPS�)JT�DIJMESFO��*U�JT�PGUFO�SFGFSSFE�UP�BT
UIF�QMBO�PG�TBMWBUJPO��*OWJUF�TUVEFOUT�UP�TJMFOUMZ�SFBE QBSBHSBQI ��� JO�UIF %PDUSJOBM
.BTUFSZ�$PSF�%PDVNFOU MPPLJOH�GPS�XIBU�)FBWFOMZ�'BUIFSѻT�QMBO�PG�TBMWBUJPO�JT
EFTJHOFE�UP�BDDPNQMJTI��"TL�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
"T�TUVEFOUT�SFTQPOE�UIFZ�TIPVME�JEFOUJGZ�UIF�GPMMPXJOH�LFZ�TUBUFNFOU�PG�EPDUSJOF�
*O�UIF�QSFNPSUBM�FYJTUFODF�)FBWFOMZ�'BUIFS�JOUSPEVDFE�B�QMBO�UP�FOBCMF�VT�UP
CFDPNF�MJLF�)JN�BOE�PCUBJO�JNNPSUBMJUZ�BOE�FUFSOBM�MJGF� *OWJUF�TUVEFOUT�UP

���



DPOTJEFS�NBSLJOH�UIJT�TUBUFNFOU�JO�UIFJS�DPQJFT�PG�UIF %PDUSJOBM�.BTUFSZ�$PSF
%PDVNFOU�
*OWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF�GPMMPXJOH�TUBUFNFOU�CZ�&MEFS�-� 5PN�1FSSZ
	����Ѷ����
�PG�UIF�2VPSVN�PG�UIF�5XFMWF�"QPTUMFT�

Ѿ0VS�&UFSOBM�'BUIFS�EJE�OPU�TFOE�VT�UP�FBSUI�PO�BO�BJNMFTT�NFBOJOHMFTT�KPVSOFZ�
)F�QSPWJEFE�GPS�VT�B�QMBO�UP�GPMMPX��)F�JT�UIF�BVUIPS�PG�UIBU�QMBO��*U�JT�EFTJHOFE
GPS�NBOѻT�QSPHSFTT�BOE�VMUJNBUF�TBMWBUJPO�BOE�FYBMUBUJPOѿ�	-� 5PN�1FSSZ Ѿ5IF
1MBO�PG�4BMWBUJPOѿ &OTJHO PS -JBIPOB /PW������ ��
�

҄ )PX�EPFT�LOPXJOH�UIBU�)FBWFOMZ�'BUIFS�IBT�B�QMBO�GPS�ZPV�BGGFDU�UIF�XBZ�ZPV
MJWF�ZPVS MJGF 

"TL�TUVEFOUT�XIBU�EPDUSJOBM�NBTUFSZ�QBTTBHF�JT�BTTPDJBUFE�XJUI�UIF�LFZ�TUBUFNFOU
PG�EPDUSJOF�UIFZ�JEFOUJGJFE�JO QBSBHSBQI �����*OWJUF�TUVEFOUT�UP�PQFO�UIFJS�TDSJQUVSFT
UP .PTFT����� BOE�UP�DPOTJEFS�NBSLJOH�UIJT�QBTTBHF�JO�B�EJTUJODUJWF�XBZ�TP�UIFZ�DBO
MPDBUF�JU FBTJMZ�
3FNJOE�TUVEFOUT�UIBU�BT�SFDPSEFE�JO .PTFT ��UIF�-PSE�UBVHIU�.PTFT�BCPVU�XIZ
)F�IBE�DSFBUFE�UIJT�XPSME�BOE�BCPVU�UIF�XPSL�)F�IBE�QSFQBSFE�GPS�.PTFT�UP
DPNQMFUF�EVSJOH�IJT�NPSUBM MJGF�
*OWJUF�TUVEFOUT�UP�SFBE .PTFT����� BMPVE�JO�VOJTPO��5IFO�BTL�UIFN�UP�MPPL�DBSFGVMMZ
BU�UIF�XPSET�PG�UIJT�QBTTBHF�
҄ )PX�EPFT�UIJT�QBTTBHF�IFMQ�UFBDI�UIF�LFZ�TUBUFNFOU�PG�EPDUSJOF�ZPV�JEFOUJGJFE

JO QBSBHSBQI ��� PG�UIF %PDUSJOBM�.BTUFSZ�$PSF�%PDVNFOU 
҄ )PX�XPVME�ZPV�FYQMBJO�UIF�EJGGFSFODFT�CFUXFFO�JNNPSUBMJUZ�BOE�FUFSOBM�MJGF �	*G

OFFEFE�FYQMBJO�UIBU�JNNPSUBMJUZ�JT�ѾUIF�DPOEJUJPO�PG�MJWJOH�GPSFWFS�JO�B
SFTVSSFDUFE�TUBUFѿ�<(VJEF�UP�UIF�4DSJQUVSFT Ѿ*NNPSUBM�*NNPSUBMJUZѿ
TDSJQUVSFT�MET�PSH>�XIFSFBT�FUFSOBM�MJGF�JT�CFDPNJOH�MJLF�(PE�BOE�Ѿ<MJWJOH>
GPSFWFS�BT�GBNJMJFT�JO�<)JT>�QSFTFODFѿ�<(VJEF�UP�UIF�4DSJQUVSFT Ѿ&UFSOBM�-JGFѿ>�


҄ )PX�NJHIU�)FBWFOMZ�'BUIFSѻT�VTF�PG�UIF�QISBTFT�ѾNZ�XPSLѿ�BOE�ѾNZ�HMPSZѿ
IFMQ�VT�VOEFSTUBOE�IPX�JNQPSUBOU�PVS�JNNPSUBMJUZ�BOE�FUFSOBM�MJGF�BSF�UP )JN 

҄ )PX�EP�ZPV�GFFM�XIFO�ZPV�DPOTJEFS�UIBU�)FBWFOMZ�'BUIFSѻT�QMBO�JT�GPS�ZPV�UP
SFDFJWF�JNNPSUBMJUZ�BOE�FUFSOBM MJGF 

$POTJEFS�TIBSJOH�ZPVS�UFTUJNPOZ�PG�UIF�QMBO�PG�TBMWBUJPO�
4FHNFOU ��	�� NJOVUFT

8SJUF�UIF�GPMMPXJOH�RVFTUJPO�PO�UIF CPBSE�

8IBU�BSF�TPNF�XBZT�JO�XIJDI�XF�DBO�EFNPOTUSBUF�UIBU�XF�BSF�GPMMPXJOH�)FBWFOMZ
'BUIFSѻT QMBO 
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%JWJEF�TUVEFOUT�JOUP�HSPVQT�PG�UXP�UP�GPVS�TUVEFOUT��(JWF�FBDI�HSPVQ�B�QJFDF�PG
QBQFS�BOE�JOTUSVDU�UIFN�UP�XSJUF�EPXO�BT�NBOZ�BOTXFST�UP�UIJT�RVFTUJPO�BT�UIFZ
DBO�JO��� TFDPOET��8IFO�UIF�UJNF�IBT�FMBQTFE�BTL�POF�HSPVQ�UP�SFBE�UIFJS�MJTU
BMPVE��"T�UIFZ�SFBE�FBDI�BOTXFS�JOTUSVDU�UIF�PUIFS�HSPVQT�XJUI�UIF�TBNF�	PS�B
TJNJMBS
�BOTXFS�UP�DSPTT�JU�PVU�PO�UIFJS�QBQFST��8IFO�UIF�GJSTU�HSPVQ�GJOJTIFT�SFBEJOH
UIFJS�MJTU�BMPVE�JOWJUF�BOPUIFS�HSPVQ�UP�SFBE�BOZ�SFNBJOJOH�BOTXFST�UIFZ�IBWF�PO
UIFJS�QBQFS��$POUJOVF�UIJT�BDUJWJUZ�VOUJM�BMM�UIF�HSPVQT�IBWF�SFQPSUFE�
1PJOU�PVU�UIBU�XIFO�TPNFPOF�EFNPOTUSBUFT�UIBU�IF�PS�TIF�JT�DIPPTJOH�UP�GPMMPX
)FBWFOMZ�'BUIFSѻT�QMBO�UIBU�QFSTPO�JT�FYFSDJTJOH�B�HJGU�UIBU�JT�FTTFOUJBM�UP�UIF�QMBO
PG�TBMWBUJPO��"TL�TUVEFOUT�UP�TDBO QBSBHSBQI ��� JO�UIF %PDUSJOBM�.BTUFSZ�$PSF
%PDVNFOU MPPLJOH�GPS�UIF�OBNF�PG�UIJT�FTTFOUJBM�HJGU��*OWJUF�UIFN�UP�SBJTF�UIFJS
IBOET�BT�TPPO�BT�UIFZ�IBWF�GPVOE�JU��"GUFS�NVMUJQMF�TUVEFOUT�IBWF�SBJTFE�UIFJS
IBOET�JOWJUF�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ�GPVOE��	5IF�HJGU�JT�NPSBM�BHFODZ�

҄ #BTFE�PO QBSBHSBQI�����XIBU�JT�NPSBM BHFODZ 
҄ 8IBU�JT�BGGFDUFE�CZ�IPX�XF�VTF�UIF�HJGU�PG�NPSBM�BHFODZ �	4UVEFOUT�TIPVME

JEFOUJGZ�UIF�GPMMPXJOH�LFZ�TUBUFNFOU�PG�EPDUSJOF� 0VS�FUFSOBM�QSPHSFTTJPO
EFQFOET�PO�IPX�XF�VTF�UIF�HJGU�PG�NPSBM�BHFODZ� *OWJUF�TUVEFOUT�UP�DPOTJEFS
NBSLJOH�UIJT�LFZ�TUBUFNFOU�PG�EPDUSJOF�JO�UIFJS�DPQJFT�PG�UIF %PDUSJOBM�.BTUFSZ
$PSF�%PDVNFOU�


%JTQMBZ�UIF�GPMMPXJOH�TUBUFNFOU�CZ�&MEFS�%� 5PEE�$ISJTUPGGFSTPO�PG�UIF�2VPSVN�PG
UIF�5XFMWF�"QPTUMFT��*OWJUF�B�TUVEFOU�UP�SFBE�UIF�TUBUFNFOU�BMPVE�XIJMF�UIF�DMBTT
GPMMPXT�BMPOH�MPPLJOH�GPS�IPX�UIF�FYFSDJTF�PG�PVS�NPSBM�BHFODZ�BGGFDUT�PVS�FUFSOBM
QSPHSFTTJPO�

Ѿ8F�BSF�JO�B�NPSUBM�FYQFSJFODF�CFDBVTF�XF�DBOOPU�CFDPNF�BT�(PE�XJUIPVU�UIBU
FYQFSJFODF��8F�NVTU�QSPWF�UP�)JN�BOE�UP�PVSTFMWFT�UIBU�XF�DBO�DPOTJTUFOUMZ
NBLF�UIF�SJHIU�DIPJDFT�BOE�UIFO�TUJDL�UP�UIPTF�DIPJDFT�DPNF�XIBU NBZ� ҈
Ѿ҈�(PE�JT�JOUFSFTUFE�JO�XIBU�XF�BSF�CFDPNJOH�BT�B�SFTVMU�PG�PVS�DIPJDFT��)F�JT
OPU�TBUJTGJFE�JG�PVS�FYFSDJTF�PG�NPSBM�BHFODZ�JT�TJNQMZ�B�SPCPUJD�FGGPSU�BU�LFFQJOH
TPNF�SVMFT��0VS�4BWJPS�XBOUT�VT�UP�CFDPNF�TPNFUIJOH�OPU�KVTU�EP�TPNF�UIJOHT�

)F�JT�FOEFBWPSJOH�UP�NBLF�VT�JOEFQFOEFOUMZ�TUSPOHѷNPSF�BCMF�UP�BDU�GPS�PVSTFMWFT� ҈
Ѿ6TJOH�PVS�BHFODZ�UP�DIPPTF�(PEѻT�XJMM�BOE�OPU�TMBDLFOJOH�FWFO�XIFO�UIF�HPJOH�HFUT�IBSE�XJMM
OPU�NBLF�VT�(PEѻT�QVQQFU��JU�XJMM�NBLF�VT�MJLF�)JN��(PE�HBWF�VT�BHFODZ�BOE�+FTVT�TIPXFE�VT
IPX�UP�VTF�JU�TP�UIBU�XF�DPVME�FWFOUVBMMZ�MFBSO�XIBU�5IFZ�LOPX�EP�XIBU�5IFZ�EP�BOE�CFDPNF
XIBU�5IFZ�BSFѿ�	%� 5PEE�$ISJTUPGGFSTPO Ѿ.PSBM�"HFODZѿ &OTJHO +VOF����� ��
�

҄ 8IBU�EJE�&MEFS�$ISJTUPGGFSTPO�UFBDI�BCPVU�UIF�DPOOFDUJPO�CFUXFFO�PVS
QSPHSFTTJPO�BOE�UIF�VTF�PG�PVS�NPSBM BHFODZ 

҄ *O�XIBU�XBZT�JT�VTJOH�PVS�BHFODZ�UP�DIPPTF�(PEѻT�XJMM�EJGGFSFOU�UIBO�SPCPUJDBMMZ
LFFQJOH SVMFT 

҄ 8IFO�IBWF�ZPV�VTFE�ZPVS�NPSBM�BHFODZ�JO�B�XBZ�UIBU�IFMQFE�ZPV�UP�QSPHSFTT
BOE�CFDPNF�NPSF�MJLF (PE 
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4FHNFOU ��	�� NJOVUFT

8SJUF�PO�UIF�CPBSE�UIF�GPMMPXJOH�LFZ�TUBUFNFOU�PG�EPDUSJOF� 0VS�FUFSOBM
QSPHSFTTJPO�EFQFOET�PO�IPX�XF�VTF�UIF�HJGU�PG�NPSBM�BHFODZ� 1PJOU�PVU�UIBU
POF�PG�UIF�EPDUSJOBM�NBTUFSZ�QBTTBHFT�BTTPDJBUFE�XJUI�UIJT�TUBUFNFOU�JT +PTIVB
�������*OWJUF�TUVEFOUT�UP�UVSO�UP�UIJT�QBTTBHF�JO�UIFJS�TDSJQUVSFT�BOE�UP�DPOTJEFS
NBSLJOH�JU�JO�B�EJTUJODUJWF�XBZ�TP�UIFZ�DBO�MPDBUF�JU FBTJMZ�
&YQMBJO�UIBU�BT�SFDPSEFE�JO +PTIVB ���BU�UIF�FOE�PG�UIF�QSPQIFU�+PTIVBѻT�MJGF�IF
HBUIFSFE�UIF�DIJMESFO�PG�*TSBFM�UPHFUIFS�BOE�SFDPVOUFE�IPX�UIF�-PSE�IBE
NJSBDVMPVTMZ�MFE�UIFN�PVU�PG�&HZQU�BOE�CMFTTFE�UIFN�UP�PWFSDPNF�UIFJS�FOFNJFT�JO
UIF�QSPNJTFE�MBOE��+PTIVB�DIBMMFOHFE�UIF�QFPQMF�UP�CF�PCFEJFOU�BOE�TFSWF�UIF�-PSE
BOE�OPU�ZJFME�UP�UFNQUBUJPO�
"TL�B�TUVEFOU�UP�SFBE +PTIVB������ BMPVE��*OWJUF�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH
GPS�+PTIVBѻT�JOWJUBUJPO�UP�UIF QFPQMF�
҄ 8IBU�EJE�+PTIVB�JOWJUF�UIF�QFPQMF�UP EP 
҄ )PX�EJE�+PTIVB�TBZ�IF�XPVME�DIPPTF�UP�FYFSDJTF�IJT�BHFODZ �	)F�XPVME�DIPPTF

UP�TFSWF�UIF -PSE�

҄ 8IBU�BSF�TPNF�XBZT�JO�XIJDI�XF�DBO�DIPPTF�UP�TFSWF�UIF -PSE 
5P�IFMQ�TUVEFOUT�SFNFNCFS�+PTIVBѻT�DIBMMFOHF�BTL�B�TUVEFOU�UP�XSJUF�PO�UIF�CPBSE
UIF�QISBTFT ѾDIPPTF�ZPV�UIJT�EBZ�XIPN�ZF�XJMM�TFSWFѿ BOE ѾCVU�BT�GPS�NF�BOE�NZ�IPVTF
XF�XJMM�TFSWF�UIF�-PSE�ѿ *OWJUF�DMBTT�NFNCFST�UP�SFQFBU�UIFTF�QISBTFT�BMPVE�TFWFSBM
UJNFT�TP�UIFZ�DBO�SFNFNCFS�UIFN�NPSF FBTJMZ�

4IPX�UIF�WJEFP Ѿ*OEJWJEVBM�"HFODZѿ 	����
�XIJDI�JT�BWBJMBCMF�PO -%4�PSH�
"TL�TUVEFOUT�UP�MJTUFO�BT�1SFTJEFOU�.POTPO�FYQMBJOT�XIZ�JU�JT�JNQPSUBOU�UP

SJHIUFPVTMZ�FYFSDJTF�PVS BHFODZ�
҄ 8IBU�EJE�1SFTJEFOU�.POTPO�UFBDI�VT�BCPVU�XIZ�JU�JT�JNQPSUBOU�UP�SJHIUFPVTMZ

FYFSDJTF�PVS BHFODZ 
*OWJUF�TUVEFOUT�UP�QPOEFS�UIF�GPMMPXJOH�RVFTUJPOT�	ZPV�NBZ�XBOU�UP�XSJUF�UIFN�PO
UIF�CPBSE�PS�QSPWJEF�UIFN�BT�B�IBOEPVU
�
҄ "SF�UIF�DIPJDFT�*�BN�DVSSFOUMZ�NBLJOH�IFMQJOH�NF�CFDPNF�NPSF�MJLF (PE 
҄ *O�XIBU�BSFBT�PG�NZ�MJGF�EP�*�OFFE�UP�DIBOHF�PS�JNQSPWF�TP�*�DBO�QSPHSFTT

TQJSJUVBMMZ 
҄ 8IBU�DIPJDFT�XJMM�*�NBLF UPEBZ UP�SJHIUFPVTMZ�FYFSDJTF�NZ�BHFODZ�BOE�TFSWF

UIF -PSE 
(JWF�TUVEFOUT�UJNF�UP�SFDPSE�UIFJS�UIPVHIUT�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ
KPVSOBMT��"T�UJNF�QFSNJUT�DPOTJEFS�JOWJUJOH�POF�PS�UXP�TUVEFOUT�UP�TIBSF�IPX�UIFZ
XBOU�UP�BQQMZ�XIBU�UIFZ�IBWF�MFBSOFE�GSPN�UIJT�MFTTPO��&ODPVSBHF�TUVEFOUT�UP
FYFSDJTF�UIFJS�NPSBM�BHFODZ�UP�GPMMPX�PVS�)FBWFOMZ�'BUIFSѻT�QMBO�PG�TBMWBUJPO�
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(FOFTJT���Ѷ��
*OUSPEVDUJPO
"T�"CSBN�HSFX�PMEFS�IF�XBT�DPODFSOFE�BCPVU�IPX�(PE�XPVME�GVMGJMM�UIF�QSPNJTFT
)F�IBE�NBEF�SFHBSEJOH�"CSBNѻT�QPTUFSJUZ��5IF�-PSE�DPNGPSUFE�IJN�SFBTTVSJOH
IJN�UIBU�BMM�PG�UIF�QSPNJTFT�XPVME�CF�GVMGJMMFE��4BSBJ�HBWF�IFS�IBOENBJE�)BHBS�UP
"CSBN�BT�B�XJGF�UP�SBJTF�VQ�QPTUFSJUZ�UP�"CSBN��"GUFS�)BHBS�DPODFJWFE�B�DPOGMJDU
BSPTF�CFUXFFO�IFS�BOE�4BSBJ�EVSJOH�XIJDI�)BHBS�SFDFJWFE�EJWJOF�HVJEBODF��*O
(FOFTJT �� XF�MFBSO�BCPVU�GVSUIFS�QSPNJTFT�BOE�SFTQPOTJCJMJUJFT�UIF�-PSE�SFWFBMFE
QFSUBJOJOH�UP�UIF�"CSBIBNJD�DPWFOBOU��5IF�-PSE�BMTP�QSPNJTFE�"CSBIBN�BOE�4BSBI
UIBU�JO�UIFJS�PME�BHF�UIFZ�XPVME�IBWF�B�TPO�XIPN�UIFZ�XFSF�UP�OBNF *TBBD�

4VHHFTUJPOT�GPS�5FBDIJOH

5JNF�NBOBHFNFOU
%PDUSJOBM�NBTUFSZ�SFWJFX�BDUJWJUJFT�TIPVME�CF�TIPSU�BOE�FGGFDUJWF��#F�EJTDJQMJOFE�BT�ZPV�BENJOJTUFS
UIFTF�SFWJFX�BDUJWJUJFT�TP�UIBU�UIFZ�EP�OPU�UBLF�NPSF�UIBO�UIFJS�BMMPUUFE UJNF�

%PDUSJOBM�.BTUFSZ�3FWJFXѷ"CSBIBN�����Ѷ�� 	� NJOVUFT

1SFQBSF�UIF�GPMMPXJOH�TUBUFNFOUT�TP�UIFZ�XJMM�CF�WJTJCMF�UP�TUVEFOUT�POF�BU�B UJNF�
�� (PE�TIPXFE�"CSBIBN�POMZ�UIJOHT�UIBU�XFSF�PSHBOJ[FE BGUFS UIF�$SFBUJPO�
�� (PE�QSFQBSFE�"CSBIBN�JO�UIF�QSFNPSUBM�XPSME�TP�IF�DPVME�EP�HSFBU�UIJOHT�PO

UIF FBSUI�
�� 5IFSF�XFSF�POMZ�B�GFX�QFPQMF�XIPN�(PE�DBMMFE�)JT�ѾOPCMF�BOE�HSFBU POFT�ѿ
�� *�MJWFE�JO�UIF�QSFTFODF�PG�(PE�BT�POF�PG�)JT�TQJSJU�DIJMESFO�CFGPSF�*�XBT CPSO�
(JWF�FBDI�TUVEFOU�B�TNBMM�QJFDF�PG�QBQFS�BOE�BTL�TUVEFOUT�UP�XSJUF�EPXO�UIF
OVNCFST���� ��BOE���PO�TFQBSBUF�MJOFT��*OGPSN�TUVEFOUT�UIBU�UIFZ�XJMM�CF�UBLJOH�B
TIPSU�USVF�GBMTF�RVJ[��%JTQMBZ�FBDI�PG�UIF�GPVS�TUBUFNFOUT�BOE�SFBE�UIFN�BMPVE
HJWJOH�TUVEFOUT�UJNF�UP�SFDPSE�ѾUSVFѿ�PS�ѾGBMTFѿ�PO�UIFJS QBQFST�
5FMM�TUVEFOUT�UIJT�JT�BO�PQFO�CPPL�RVJ[�BOE�JOWJUF�UIFN�UP�UVSO�UP "CSBIBN
����Ѷ����(JWF�UIFN�UJNF�UP�SFBE�UIF�TDSJQUVSF�QBTTBHF�BOE�UIFO�BENJOJTUFS�UIF
RVJ[�B�TFDPOE�UJNF�BMMPXJOH�TUVEFOUT�UP�DIBOHF�UIFJS�BOTXFST�JG�OFFEFE��$PSSFDU
UIF�RVJ[�BT�B�DMBTT�EJTDVTTJOH�DPSSFDU�BOTXFST�BT OFFEFE�
"OTXFST� 	�
 GBMTF��	�
 USVF��	�
 GBMTF��	�
 USVF

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

(PE�DPWFOBOUT�XJUI�"CSBN�UIBU�)JT�XPSET�XJMM�CF�GVMGJMMFE
"TL�TUVEFOUT�UP�UIJOL�PG�BOZ�DPODFSOT�PS�XPSSJFT�UIBU�UIFZ�NBZ�IBWF�BCPVU�UIFJS
GVUVSF��*OWJUF�UIPTF�XIP�GFFM�DPNGPSUBCMF�EPJOH�TP�UP�TIBSF�TPNF�PG�UIFJS�UIPVHIUT
BT�ZPV�XSJUF�UIFN�PO�UIF CPBSE�

���



&YQMBJO�UIBU�BT�SFDPSEFE�BU�UIF�CFHJOOJOH�PG (FOFTJT ���"CSBN�XBT�XPSSJFE�BCPVU
IJT�GVUVSF��*OWJUF�TUVEFOUT�UP�MPPL�GPS�USVUIT�UIBU�DBO�IFMQ�UIFN�PWFSDPNF�UIFJS
XPSSJFT�BCPVU�UIF�GVUVSF�BT�UIFZ�TUVEZ (FOFTJT���Ѷ�� UPEBZ�
3FNJOE�TUVEFOUT�UIBU�FBSMJFS�JO�"CSBNѻT�MJGF�UIF�-PSE�IBE�QSPNJTFE�IJN�UIBU�IJT
QPTUFSJUZ�XPVME�CF�BT�OVNFSPVT�BT�UIF�ѾEVTU�PG�UIF�FBSUIѿ�	(FOFTJT������
��*OWJUF�B
GFX�TUVEFOUT�UP�UBLF�UVSOT�SFBEJOH (FOFTJT�����Ѷ� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX
BMPOH�MPPLJOH�GPS�XIBU�"CSBIBN�XBT�XPSSJFE�BCPVU�BOE�IPX�UIF�-PSE�SFTQPOEFE
UP�IJT�DPODFSO�
҄ 8IBU�XBT�"CSBNѻT�DPODFSO �	5IBU�IF�XBT�DIJMEMFTT�BOE�UIFSFGPSF�IBE�OP�IFJS�

:PV�NJHIU�OFFE�UP�FYQMBJO�UIBU�&MJF[FS�XBT�UIF�NBO�JO�DIBSHF�PG�"CSBNѻT�IPVTF
BOE�UIBU�"CSBN�XPOEFSFE�JG�&MJF[FS�XPVME�CFDPNF�IJT IFJS�


҄ 8IBU�XBT�UIF�-PSEѻT�SFTQPOTF 
5FMM�TUVEFOUT�UIBU�"CSBN�XBT�BMTP�DPODFSOFE�BCPVU�UIF�MBOE�UIBU�UIF�-PSE�IBE
QSPNJTFE�UP�IJN�BOE�IJT�QPTUFSJUZ��&YQMBJO�UIBU�UIF�+PTFQI�4NJUI�5SBOTMBUJPO�TIPXT
IPX�UIF�-PSE�BEESFTTFE�UIJT�DPODFSO��"TL�TUVEFOUT�UP�UVSO�UP�UIF�+PTFQI�4NJUI
5SBOTMBUJPO�PG (FOFTJT�����Ѷ�� JO�UIF�#JCMF�BQQFOEJY�PS�UIF�(VJEF�UP�UIF�4DSJQUVSFT�
*OWJUF�B�TUVEFOU�UP�SFBE +PTFQI�4NJUI�5SBOTMBUJPO�(FOFTJT�����Ѷ�� BMPVE��"TL�UIF
DMBTT�UP�GPMMPX�BMPOH�MPPLJOH�GPS�XIBU�"CSBN�MFBSOFE��	:PV�NBZ�OFFE�UP�FYQMBJO
UIBU�UIF�QISBTF�Ѿ4PO�PG�.BOѿ�JT�B�UJUMF�GPS�+FTVT�$ISJTU�

҄ "DDPSEJOH�UP�UIJT�QBTTBHF�UIF�-PSE�UPME�"CSBN�UIBU�FWFO�JG�IF�XFSF�UP�EJF�(PE

XPVME�CF�BCMF�UP�LFFQ�)JT�QSPNJTF��"DDPSEJOH�UP WFSTF ���XIZ�JT�UIJT TP 
҄ "DDPSEJOH�UP +PTFQI�4NJUI�5SBOTMBUJPO�(FOFTJT�������XIBU�XBT�"CSBNѻT

SFBDUJPO�XIFO�IF�VOEFSTUPPE�UIJT�FYQMBOBUJPO�BOE�TBX�ѾUIF�EBZT�PG�UIF�4PO
PG .BOѿ 

$POTJEFS�JOWJUJOH�TUVEFOUT�UP�XSJUF�B�QSJODJQMF�JO�UIFJS�TDSJQUVSFT�CBTFE�PO�"CSBNѻT
FYQFSJFODF��5IF�GPMMPXJOH�JT�POF�XBZ�TUVEFOUT�NBZ�FYQSFTT�UIJT�QSJODJQMF� 8IFO
XF�CFMJFWF�UIBU�UIF�-PSE�XJMM�GVMGJMM�)JT�QSPNJTFT�UP�VT�XIFUIFS�JO�NPSUBMJUZ�PS
FUFSOJUZ�PVS�TPVMT�DBO�GJOE QFBDF�
҄ )PX�DBO�CFMJFWJOH�UIJT�QSJODJQMF�HJWF�ZPV�QFBDF�XIFO�ZPV�DPOTJEFS�ZPVS GVUVSF 
҄ 8IBU�EJWJOFMZ�BQQPJOUFE�TPVSDFT�DPVME�ZPV�DPOTVMU�UP�GJOE�TPNF�PG�UIF

QSPNJTFT�UIF�-PSE�IBT�NBEF�UP�ZPV �	"OTXFST�NJHIU�JODMVEF�QBUSJBSDIBM
CMFTTJOHT�UIF�TDSJQUVSFT�HFOFSBM�DPOGFSFODF�UBMLT�BOE 'PS�UIF�4USFOHUI�PG�:PVUI�


5FTUJGZ�PG�UIF�-PSE�BOE�)JT�BCJMJUZ�UP�GVMGJMM�)JT�QSPNJTFT�BDDPSEJOH�UP�)JT�XJMM�BOE
UJNFUBCMF��&ODPVSBHF�TUVEFOUT�UP�USVTU�UIBU�UIF�-PSE�XJMM�GVMGJMM�)JT�QSPNJTFT�BOE
UIBU�BT�UIFZ�DPOUJOVF�UP�CF�GBJUIGVM�MJLF�"CSBN�UIF�-PSE�XJMM�CMFTT UIFN�
4VNNBSJ[F (FOFTJT�����Ѷ�� CZ�FYQMBJOJOH�UIBU�UIF�-PSE�BTTVSFE�"CSBN�UIBU�IJT
TFFE�XPVME�CF�HJWFO�B�MBOE�PG�JOIFSJUBODF�FWFO�UIPVHI�UIFZ�XPVME�CF�ѾB�TUSBOHFS
JO�B�MBOE�UIBU�JT�OPU�UIFJSTѿ�GPS�B�QFSJPE�PG���� ZFBST�	TFF WFSTF ��
��5IJT�XBT
SFGFSSJOH�UP�UIF�*TSBFMJUFTѻ�CPOEBHF�UP�UIF�&HZQUJBOT�
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(FOFTJT�����Ѷ��
4BSBJ�HJWFT�)BHBS�UP�"CSBN�BT�IJT�XJGF�BOE�)BHBS�CFBST�B TPO

3FTQPOEJOH�UP�EJGGJDVMU�RVFTUJPOT
1SFTJEFOU�#PZE ,��1BDLFS�UBVHIU��Ѿ"�UFBDIFS�NVTU�FYQFDU�UP�CF�DPOGSPOUFE�GSFRVFOUMZ�XJUI
EJGGJDVMU�RVFTUJPOT��0GUFO�UIFTF�BSF�RVFTUJPOT�UP�XIJDI�UIFSF�JT�OP�TBUJTGZJOH�PS�DPNGPSUJOH
BOTXFS��"�UFBDIFS�DBOOPU�LOPX�FWFSZUIJOH��5IF�-PSE�IBT�OPU�ZFU�SFWFBMFE�FWFSZUIJOH��"OE�ZFU�UP
B�UFBDIFS�UIF�RVFTUJPOT�XJMM�DPNF�BTLJOH�BCPVU�FWFSZUIJOH��<"�UFBDIFS>�TIPVME�IBWF�UIF�IVNJMJUZ
UP�TBZ�Ѻ*�EPOѻU�LOPX�ѻ�0GUFO�UIBU�XJMM�CF�UIF�POMZ�USVF�BOTXFSѿ�	5FBDI�:F�%JMJHFOUMZ <����> ���
TFF�BMTP "MNB������
�

8SJUF�UIF�OBNFT "CSBN�4BSBJ�)BHBS�*TINBFM BOE *TBBD PO�UIF�CPBSE��*OGPSN
TUVEFOUT�UIBU�XF�XJMM�MFBSO�BCPVU�UIF�SFMBUJPOTIJQT�CFUXFFO�UIFTF�JOEJWJEVBMT�
4VNNBSJ[F (FOFTJT�����Ѷ� CZ�FYQMBJOJOH�UIBU�4BSBJ�DPVME�OPU�IBWF�BOZ�DIJMESFO�TP
TIF�HBWF�IFS�IBOENBJE�)BHBS�UP�"CSBN�BT�B�QMVSBM�XJGF��'SPN�MBUUFS�EBZ�SFWFMBUJPO
XF�VOEFSTUBOE�UIBU�UIJT�XBT�B�DPNNBOENFOU�GSPN�(PE�UIBU�"CSBN�BOE�4BSBJ
PCFZFE�	TFF %�$�������
�UIVT�GVMGJMMJOH�UIF�-PSEѻT�QSPNJTF�UIBU�"CSBN�XPVME�IBWF
DIJMESFO�
&YQMBJO�UIBU�BU�DFSUBJO�UJNFT�UIF�-PSE�IBT�DPNNBOEFE�)JT�QFPQMF�UP�QSBDUJDF�QMVSBM
NBSSJBHF��1MVSBM�NBSSJBHF�XBT�QSBDUJDFE�CZ�"CSBN�BOE�4BSBJ�BOE�CZ�UIFJS�HSBOETPO
+BDPC�BOE�JU�XBT�QSBDUJDFE�GPS�B�UJNF�EVSJOH�UIF�FBSMZ�EBZT�PG�UIF�SFTUPSFE�$IVSDI
CFHJOOJOH�XJUI�+PTFQI 4NJUI�
&YQMBJO�UIBU�XF�SFBE�JO (FOFTJT�����Ѷ� UIBU�BGUFS�)BHBS�DPODFJWFE�B�DIJME�TIF
CFHBO�UP�EFTQJTF�4BSBJ��4BSBJ�SFTQPOEFE�CZ�EFBMJOH�ѾIBSEMZѿ�XJUI�)BHBS�XIP�GMFE
JOUP�UIF�XJMEFSOFTT�
҄ )PX�XPVME�ZPV�GFFM�JG�ZPV�IBE�CFFO�JO�4BSBJѻT�QPTJUJPO �)PX�XPVME�ZPV�GFFM�JG

ZPV�IBE�CFFO�JO�)BHBSѻT�QPTJUJPO 
&YQMBJO�UIBU�XIJMF�)BHBS�XBT�JO�UIF�XJMEFSOFTT�BO�BOHFM�BQQFBSFE�UP�IFS�BOE�UPME
IFS�UIF�-PSE�XPVME�ѾNVMUJQMZ�<IFS>�TFFE�FYDFFEJOHMZѿ�BOE�TIF�XPVME�CFBS
"CSBIBN�B�TPO�XIP�XPVME�CF�OBNFE�*TINBFM�	(FOFTJT������Ѷ��
��&YQMBJO�UIBU
)BHBS�BOE�IFS�TPO�*TINBFM�BSF�SFWFSFE�JO�UIF�*TMBNJD�GBJUI�BT�BODFTUPST�PG
.VIBNNBE�UIF�GPVOEFS�PG�*TMBN��.VTMJNT�	GPMMPXFST�PG�*TMBN
�BMTP�IPOPS
"CSBIBN�BT�B�QSPQIFU�

(FOFTJT�����Ѷ��
5IF�-PSE�DPWFOBOUT�XJUI "CSBIBN
"TL�B�TUVEFOU�UP�SFBE�BMPVE (FOFTJT�����Ѷ���"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH
GPS�XIBU�UIF�-PSE�DPNNBOEFE�"CSBN�UP�EP�BOE�UP�CF��*OWJUF�TUVEFOUT�UP�SFQPSU
XIBU�UIFZ�GJOE��	:PV�NBZ�OFFE�UP�FYQMBJO�UIBU�UIF�DPNNBOE�UP�CF�QFSGFDU�SFGFST�UP
CFDPNJOH�MJLF�)FBWFOMZ�'BUIFS��5IJT�JT�BO�POHPJOH�QSPDFTT�UIBU�XJMM�FYUFOE�CFZPOE
UIJT�MJGF�BOE�DBO�CF�BDDPNQMJTIFE�POMZ�CZ�ESBXJOH�VQPO�UIF�QPXFS�PG�UIF
"UPOFNFOU�PG�+FTVT�$ISJTU�UISPVHI�EJMJHFOU�FGGPSUT�UP�MJWF�)JT�HPTQFM�

&YQMBJO�UIBU�BT�QBSU�PG�FTUBCMJTIJOH�)JT�DPWFOBOU�XJUI�"CSBN�UIF�-PSE�EJE
TPNFUIJOH�UP�SFNJOE�"CSBN�BOE�4BSBJ�PG�UIF�QSPNJTFE�CMFTTJOHT��%JWJEF�UIF�DMBTT
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JO�IBMG�BOE�JOWJUF�POF�IBMG�UP�SFBE (FOFTJT�����Ѷ� BOE�UIF�PUIFS�IBMG�UP�SFBE
(FOFTJT������Ѷ���MPPLJOH�GPS�XIBU�UIF�-PSE�EJE�BT�B�SFNJOEFS�PG�UIF�DPWFOBOU�
҄ 8IBU�EJE�UIF�-PSE�EP�GPS�"CSBN�BOE�4BSBJ�BT�B�SFNJOEFS�PG�UIF�DPWFOBOU �	)F

DIBOHFE�UIFJS OBNFT�

&YQMBJO�UIBU�JO�)FCSFX�UIF�OBNF "CSBN NFBOT�ѾFYBMUFE�GBUIFSѿ�BOE "CSBIBN
NFBOT�ѾGBUIFS�PG�B�NVMUJUVEFѿ�	TFF�#JCMF�%JDUJPOBSZ Ѿ"CSBIBNѿ
��#PUI�OBNFT
SFQSFTFOU�XIBU�XBT�QPTTJCMF�GPS�"CSBIBN�UP�CFDPNF�CFDBVTF�PG�UIF�DPWFOBOUѷBO
FYBMUFE�CFJOH�MJLF�(PE��&YQMBJO�UIBU�UIF�OBNF 4BSBJ DPVME�NFBO�ѾDPOUFOUJPOTѿ�BOE
UIF�OBNF 4BSBI NFBOT�ѾQSJODFTTѿ�	TFF�#JCMF�%JDUJPOBSZ Ѿ4BSBI�PS�4BSBJѿ BOE
(FOFTJT�������GPPUOPUF B
��:PV�NBZ�XBOU�UP�TVHHFTU�UIBU�TUVEFOUT�NBLF�OPUF�PG�UIF
NFBOJOH�PG�UIFTF�OBNFT�JO�UIF�NBSHJO�PG�UIFJS�TDSJQUVSFT�
*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT����� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�BOE
JEFOUJGZ�QSPNJTFT�UIF�-PSE�DPOGJSNFE�VQPO�"CSBIBN�UIBU�DPSSFTQPOE�UP�UIJT�OFX
OBNF��*OWJUF�UIFN�UP�TIBSF�XIBU�UIFZ�EJTDPWFSFE�
&YQMBJO�UIBU�(PE�XBOUT�BMM�PG�)JT�DIJMESFO�UP�SFDFJWF�UIF�TBNF�CMFTTJOHT�UIBU�)F
QSPNJTFE�UP�"CSBIBN�
҄ 8IBU�XPVME�XF�OFFE�UP�EP�JO�PSEFS�UP�SFDFJWF�UIF�TBNF�CMFTTJOHT�QSPNJTFE�UP

"CSBIBN �	'PMMPXJOH�SFTQPOTFT�GSPN�TUVEFOUT�NBLF�TVSF�UIFZ�VOEFSTUBOE�UIBU
XF�UPP�NVTU�DPWFOBOU�XJUI�UIF�-PSE�BOE�UBLF�VQPO�PVSTFMWFT�UIF�TBNF
SFTQPOTJCJMJUJFT�BT�"CSBIBN��5IJT�CFHJOT�XJUI�CBQUJTN�BOE�JODMVEFT�FBDI�PG�UIF
TBWJOH�PSEJOBODFT�PG�UIF�HPTQFM�


8SJUF�UIF�GPMMPXJOH�QSJODJQMF�PO�UIF�CPBSE� "T�XF�NBLF�BOE�LFFQ�DPWFOBOUT�XJUI
UIF�-PSE�XF�CFDPNF�IFJST�UP�UIF�SFTQPOTJCJMJUJFT�BOE�CMFTTJOHT�HJWFO�UP
"CSBIBN�
5P�IFMQ�TUVEFOUT�VOEFSTUBOE�UIJT�QSJODJQMF�JOWJUF�B�TUVEFOU�UP�SFBE�BMPVE�UIF
GPMMPXJOH�TUBUFNFOU�CZ�1SFTJEFOU�3VTTFMM .� /FMTPO�

Ѿ5IF�VMUJNBUF�CMFTTJOHT�PG�UIF�"CSBIBNJD�DPWFOBOU�BSF�DPOGFSSFE�JO�IPMZ�UFNQMFT�
5IFTF�CMFTTJOHT�BMMPX�VT�UP�DPNF�GPSUI�JO�UIF�'JSTU�3FTVSSFDUJPO�BOE�JOIFSJU
UISPOFT�LJOHEPNT�QPXFST�QSJODJQBMJUJFT�BOE�EPNJOJPOT�UP�PVS�ѺFYBMUBUJPO�BOE
HMPSZ�JO�BMM�UIJOHTѻ�	%�$�������
ѿ�	3VTTFMM .��/FMTPO�JO Ѿ4QFDJBM�8JUOFTTFT�PG
$ISJTUѿ &OTJHO PS -JBIPOB "QS������ �
�

҄ 8IBU�CMFTTJOHT�XJMM�XF�JOIFSJU�JG�XF�NBLF�BOE�LFFQ�UIFTF�TBDSFE�UFNQMF
DPWFOBOUT �	:PV�NJHIU�HJWF�TUVEFOUT�B�NPNFOU�UP�DPOTJEFS�UIF�CMFTTJOHT�UIFZ
IBWF�MJTUFE�JO�UIFJS�DMBTT�OPUFCPPLT�PS�TUVEZ�KPVSOBMT��:PV�NBZ�BMTP�XBOU�UP
SFNJOE�TUVEFOUT�PG�MFTTPO����JO�XIJDI�UIFZ�MJTUFE�UIF�CMFTTJOHT�BOE
SFTQPOTJCJMJUJFT�PG�UIF�"CSBIBNJD�DPWFOBOU�


&YQMBJO�UIBU�PVS�NBLJOH�BOE�LFFQJOH�UIJT�DPWFOBOU�PG�FYBMUBUJPO�DBO�BMTP�CMFTT�PVS
QPTUFSJUZ��*OWJUF�B�TUVEFOU�UP�SFBE (FOFTJT�����Ѷ� BMPVE��"TL�UIF�DMBTT�UP�GPMMPX
BMPOH�MPPLJOH�GPS�XIBU�UIF�-PSE�QSPNJTFE�UP�EP�GPS�"CSBIBN�BOE�IJT�TFFE�
&ODPVSBHF�UIFN�UP�BEE�BOZ�OFX�QSPNJTF�UIFZ�GJOE�UP�UIFJS DIBSUT�
҄ 8IBU�EP�ZPV�UIJOL�JU�NFBOT�UIBU�UIF�-PSE�XJMM�CF�B�(PE�UP�"CSBIBNѻT�QPTUFSJUZ 
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҄ *O�XIBU�XBZT�DBO�ZPVS�EFDJTJPO�UP�FOUFS�JOUP�BOE�LFFQ�DPWFOBOUT�XJUI�UIF�-PSE
CMFTT�ZPVS�GVUVSF�DIJMESFO 

҄ *O�XIBU�XBZT�IBWF�ZPV�TFFO�UIF�MJWFT�PG�DIJMESFO�BGGFDUFE�CZ�UIFJS�QBSFOUTѻ
NBLJOH�BOE�LFFQJOH�DPWFOBOUT �	:PV�NJHIU�XBOU�UP�TIBSF�ZPVS�PXO�FYQFSJFODF
PS�BO�FYBNQMF IFSF�


&ODPVSBHF�TUVEFOUT�UP�LFFQ�UIF�DPWFOBOUT�UIFZ�NBEF�BU�CBQUJTN�BOE�UP�MPPL
GPSXBSE�UP�NBLJOH�BOE�LFFQJOH�UIF�PUIFS�DPWFOBOUT�BWBJMBCMF�POMZ�JO�UIF UFNQMF�
4VNNBSJ[F (FOFTJT�����Ѷ�����Ѷ�� CZ�FYQMBJOJOH�UIBU�BT�B�UPLFO�PS�SFNJOEFS�PG�UIF
DPWFOBOU�(PE�NBEF�XJUI�"CSBIBN�)F�DPNNBOEFE�UIBU�"CSBIBN�BOE�BMM�NBMF
NFNCFST�PG�IJT�IPVTFIPME�CF�DJSDVNDJTFE��5IJT�TZNCPM�XPVME�BDU�BT�B�SFNJOEFS�PG
UIF�SFTQPOTJCJMJUJFT�BOE�CMFTTJOHT�PG�UIF�"CSBIBNJD�DPWFOBOU�	TFF�#JCMF�%JDUJPOBSZ
Ѿ$JSDVNDJTJPOѿ
��$JSDVNDJTJPO�BT�B�UPLFO�PG�UIF�"CSBIBNJD�DPWFOBOU�XBT�OP�MPOHFS
SFRVJSFE�BGUFS�+FTVT�$ISJTUѻT�NPSUBM�NJOJTUSZ�	TFF .PSPOJ����
�
&YQMBJO�UIBU�"CSBIBN�NBZ�IBWF�DPOTJEFSFE�*TINBFM�UP�CF�UIF�BOTXFS�UP�IJT�QSBZFST
GPS�DIJMESFO�CVU�UIF�-PSE�QMBOOFE�UP�GVMGJMM�)JT�DPWFOBOU�XJUI�"CSBIBN�JO�BO
BEEJUJPOBM�XBZ��*OWJUF�B�GFX�TUVEFOUT�UP�UBLF�UVSOT�SFBEJOH (FOFTJT������Ѷ�� BMPVE�
"TL�UIF�DMBTT�UP�GPMMPX�BMPOH�MPPLJOH�GPS�IPX�UIF�-PSE�GVSUIFS�LFQU�)JT�DPWFOBOU
XJUI�"CSBIBN��*OWJUF�TUVEFOUT�UP�SFQPSU�XIBU�UIFZ GJOE�
҄ 8IBU�XBT�"CSBIBNѻT�SFBDUJPO �	:PV�NBZ�OFFE�UP�FYQMBJO�UIBU�MBVHIFE�NFBOT

ѾSFKPJDFEѿ�<TFF (FOFTJT�������GPPUOPUF C>�

5P�DPODMVEF�UIF�MFTTPO�JOWJUF�TUVEFOUT�UP�SFWJFX�UIF�FMFNFOUT�PG�UIF�"CSBIBNJD
DPWFOBOU�BOE�TIBSF�UIFJS�GFFMJOHT�BCPVU�JU�BOE�JUT�CMFTTJOHT��:PV�NBZ�BMTP�XBOU�UP
TIBSF�ZPVS�GFFMJOHT��&ODPVSBHF�TUVEFOUT�UP�DIPPTF�POF�UIJOH�UIFZ�DBO�EP�UP�NPSF
GVMMZ�MJWF�VQ�UP�UIFJS�DPWFOBOUT�XJUI�(PE�TP�UIFZ�DBO�SFDFJWF�)JT�QSPNJTFE
CMFTTJOHT�
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