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"CTUSBDU
ɩJT�QBQFS�QSPWFT�UIBU�UIF�NBOVTDSJQU�RVJSF�CPVOE�BU�UIF�FOE�PG�)BSWBSE�)PVHIUPO�-JCSBSZ�5ZQ�*OD��óòøï�
	&VTFCJVT�$BFTBSJFOTJT�$ISPOJDPO�7FOJDF�3BUEPMU�ðó÷ò
�JT�OPU�BT�JU�XBT�UIPVHIU�POF�PG�UIF�WFSZ�GFX�QSJOU�
FS�T�NPEFM�DPQZ�UIBU�XF�LOPX�CVU�o�PO�UIF�DPOUSBSZ�o�KVTU�B�NBOVTDSJQU�XIJDI�XBT�DPQJFE�CZ�UIF�MBUFS�)FO�
SJ�&TUJFOOF�FEJUJPO�PG�ðôðñ�

,FZXPSET
&VTFCJVT�$BFTBSJFOTJT��)FOSJ�&TUJFOOF��JODVOBCVMB�

ð��'PSFXPSE��B�QSJOUFS�T�NPEFM�DPQZ 

5ZQ� *OD� óòøï� JT� B� DPQZ� PG�&VTFCJVT��$ISPOJDPO� QSJOUFE� JO�7FOJDF� CZ�&SIBSE�
3BUEPMU�PO�4FQUFNCFS�ðòUI� ðó÷ò��*O�UIJT�DPQZ�o�GPSNFSMZ� JO�UIF� MJCSBSZ�PG� UIF�
CPPL�DPMMFDUPS�$IBSMFT�#VUMFS�o�UIF�UFOUI�MFBG�PG�JUT�mOBM�RVJSF�	9ðï
�IBT�CFFO�
DVU� BXBZ�� "�NBOVTDSJQU� RVJSF� NBEF� CZ� TJY� MFBWFT� JT� CPVOE� JNNFEJBUFMZ� BG�
UFS��ɩJT�RVJSF�JT�JEFOUJDBM�UP�UIF�DPSSFTQPOEJOH�UFYU�QSJOUFE�JO�1BSJT�JO�ðôðñ�CZ�
)FOSJ�&TUJFOOF�BU�UIF�FOE�PG�IJT�FEJUJPO�PG�&VTFCJVT��$ISPOJDPO�	15
��)FSF�JT�
UIF�EFTDSJQUJPO�PG�UIF�UXP�FEJUJPOT�ð

&VTFCJVT�$BFTBSJFOTJT�$ISPOJDPO��5S��)JFSPOZNVT��"EE��1SPTQFS�"RVJUBOVT�.BUUIBFVT�
1BMNFSJVT�'MPSFOUJOVT�BOE�.BUUIJBT�1BMNFSJVT�1JTBOVT��&E��+PIBOOFT�-VDJMJVT�4BOUSJUUFS�
7FOJDF��&SIBSE�3BUEPMU�ðò�4FQU��ðó÷ò�	*45$�JFïïððöïïï
�
ó¡��<ǋðñ>�B�W÷�Yðï

�� 1BPMP� 1FMMFHSJOJ� 6OJWFSTJUË� EJ� 7FSPOB�%JQBS�
UJNFOUP� $VMUVSF� F� $JWJMUË�� QBPMP�QFMMFHSJOJ!VOJWS�
JU�� .Z� SFTFBSDI� XBT� TVQQPSUFE� CZ� UIF� ,BUISJOF�
1BOU[FS� 'FMMPXTIJQ� GSPN� UIF�)PVHIUPO�-JCSBSZ�o�
)BSWBSE�6OJWFSTJUZ�	ñïðó
�BOE�UIF�$PPQFSJOU�1SP�
HSBN� PG� UIF�6OJWFSTJUZ� PG�7FSPOB��"� mSTU� ESBGU� PG�
NZ� QBQFS� 	ñïðó
� XBT� SFBE� CZ� #JMM� 4UPOFNBO� BOE�
"OO�#MBJS��"�TFDPOE�WFSTJPO�	ñïñï
�XBT� SFWJTFE�CZ�
/FJM�)BSSJT�BOE�3VUI�3PHFST��5P�BMM�PG�UIFN�*�FY�
QSFTT�NZ�EFFQ�HSBUJUVEF�

ð� *O�UIJT�QBQFS�*�BN�SFDPSEJOH�KVTU�UIPTF�TFDUJPOT�
XIJDI� XF� BSF� EFBMJOH� XJUI�� GPS� B� DMPTFS� EFTDSJQ�
UJPO� PG� 3BUEPMU�T� FEJUJPO� TFF� #PE�*OD� 0OMJOF� EBUBT�
o�XIJDI� *� IBWF� BEKVTUFE� JO� BDDPSEBODF�XJUI�8BZ�T�
EFTDSJQUJPO� 	IUUQ���JODVOBCMFT�CPEMFJBO�PY�BD�VL�
SFDPSE�&�ïóï
��GPS�&TUJFOOF�T�POF�TFF�#1ðõ�	IUUQ���
CQðõ�COG�GS�� OVNÏSP� EF� OPUJDF� #1ðõ@ðïðøõñ
� BOE�
3ĖğĠĦĒģĕ� ðøõø
� øï�øð��0O�3BUEPMU�T� FEJUJPO� BOE�
PO� .BUUJB� 1BMNJFSJ� %F� UFNQPSJCVT� TFF� #ĖģĥĠĝĚğĚ�
ñïïø�
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<ǋñS>� A5BCVMB�PQFSJT�IVJVT���
<ǋðñS>� $��+��-��)��<J�F��4BOUSJUUFS�+PIBOOFT�-VDJMJVT��7FSTF�BEESFTTFE�UP�UIF�SFBEFS>
BðS� CMBOL
BñS� <&YIPSUBUJPO�UP�UIF�TDSJCF�>�

)JFSPOZNVT��<*OUSPEVDUPSZ�MFUUFS�BEESFTTFE�UP>�7JODFOUJVT�BOE�(BMJFOVT�<J�F��(FOOB�
EJVT>��
A1SBFGBUJP��

BòW� &VTFCJVT��A&VTFCJJ�JOUFSQSFUBUB�QSBFGBUJP���5SBOTMBUFE�CZ�)JFSPOZNVT�
BõS� <&VTFCJVT�QTFVEP�	 
>��A&YPSEJVN�MJCSJ��
CñW� <&VTFCJVT�QTFVEP�	 
>��A3FHFT�HFOUJVN�EJVFSTBSVN��
CõW� &VTFCJVT�$BFTBSJFOTJT�$ISPOJDPO
OôW� 1SPTQFS�5JSP�"RVJUBOVT�<$POUJOVBUJPO�PG�$ISPOJDPO�UP�óó÷>
PòW� 1BMNFSJVT�'MPSFOUJOVT�.BUUIBFVT��<$POUJOVBUJPO�PG�$ISPOJDPO�UP�ðóó÷>
VðS� 1BMNFSJVT�1JTBOVT�.BUUIJBT��A0QVTDVMVN�EF�UFNQPSJCVT�TVJT��<$POUJOVBUJPO�PG�$ISP�

OJDPO�UP�ðó÷ð>
YøW� 4BOUSJUUFS� +PIBOOFT�-VDJMJVT� <7FSTF�BEESFTTFE�UP� UIF�SFBEFS�>&VTFCJVT�$BFTBSJFOTJT�

$ISPOJDPO��

5S��)JFSPOZNVT��"EE��1SPTQFS�"RVJUBOVT�.BUUIBFVT�1BMNFSJVT�'MPSFOUJOVT�BOE�.BUUI�
JBT�1BMNFSJVT�1JTBOVT��+PIBOOFT�.VMUJWBMMJT>��&E��+PIBOOFT�.VMUJWBMMJT��1BSJT�+PTTF�#BEF�
)FOSJ�&TUJFOOF�+VOF�ðòUI�ðôðñ�	#1ðõ��ðïðøõñ
�
ó¡��<ñï>�ð�ðöò�	��ðöó
��B�C÷�Dó�"�9÷�:õ�

BðS� &VTFCJVT�$BFTBSJFOTJT�$ISPOJDPO
O<ô>W�	ðïðW
� 1SPTQFS�5JSP�"RVJUBOVT�<$POUJOVBUJPO�PG�$ISPOJDPO�UP�óó÷>
0òS�	ðïöS
� 1BMNFSJVT�'MPSFOUJOVT�.BUUIBFVT��<$POUJOVBUJPO�PG�$ISPOJDPO�UP�ðóó÷>
7ðS�	ðôòS
� 1BMNFSJVT�1JTBOVT�.BUUIJBT��A0QVTDVMVN�EF�UFNQPSJCVT�TVJT���<$POUJOV�

BUJPO�PG�$ISPOJDPO�UP�ðó÷ð>
ZðW�	ðõøW
� .VMUJWBMMJT�+PIBOOFT�/PWB�BEEJUJP�<UP�ðôðñ>
ZôW�	ðöôW���ðöòW
� .VMUJWBMMJT�+PIBOOFT�-FDUPSJCVT�TBMVUFN�

1POUBOVT�.JDIBFMJT�%FDBTUJDIPT�
&SSBUB�DPSSJHF

ZõW�<ðöóS>� <CMBOL>

"T�DBO�CF�TFFO�GSPN�UIFTF�UXP�SFDPSET� UIF�TPMF�TVCTUBOUJBM�TVQQMFNFOU�UIBU�
XBT�BEEFE� JO�&TUJFOOF�T� FEJUJPO� JT� UIF�/PWB�BEEJUJP�XSJUUFO�CZ� UIF�IVNBOJTU�
+PIBOOFT�.VMUJWBMMJT� 	J�F�� +FIBO� EF�.PVWFBVY
�XIJDI� CSPVHIU� UIF� DISPOJDMF�
EPXO�UP�UIF�ZFBS�ðôðñ�BOE�XIPTF�UFYU�JT�UIF�TBNF�GPVOE�JO�UIF�.4�RVJSF�NFO�
UJPOFE�BCPWF�
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*O� B� UIJSUZ� QBHF� QBQFS� JTTVFE� JO�(VUFOCFSH� +BISCVDI� JO� ñïïòñ� 1FUFS�8BZ�
NBJOUBJOFE� UIBU� UIF�.4�RVJSF�NVTU�CF� DPOTJEFSFE� B� jNPEFM� DPQZx� GPS�&TUJ�
FOOF�T�FEJUJPO��.Z�TUBUFNFOU�JT�PO�UIF�DPOUSBSZ�UIBU�UIF�.4�RVJSF�XBT�DPQJFE�
GSPN�UIF�QSJOUFE�FEJUJPO��-FU�VT�GPMMPX�8BZ�T�PXO�XPSET�ò

ɩF�DPQZ�JT�JO�OFBS�QSJTUJOF�DPOEJUJPO�XJUI�POMZ�B�GFX�XPSNIPMFT�BOE�NJOPS�EBNBHF�UP�UIF�
CPUUPN�PG�UIF�mSTU�QBHF�PG�UIF�JOEFY�TFDUJPO�	ǋñ
�<J�F���ñS>�XIFSF�BO�FBSMZ�PXOFS�T�JOTDSJQUJPO�
	POMZ� QBSUJBMMZ� MFHJCMF
� EBUFE� i7FOFUJJT� ðó÷òw� IBT� CFFO� CMFBDIFE� PVU�� "� TMJHIUMZ� USJNNFE�
OPUF�BU�UIF�UPQ�PG�UIF�mSTU�CMBOL�MFBG�	ǋð
�<J�F���ðS>�XSJUUFO� JO�BO�BCCSFWJBUFE�-BUJO�UZQJDBM�
PG�UIF�QFSJPE�BQQFBST�UP�SFGFS�UP�UIF�ðñ�QBHF�.4�JOTFSUFE�BU�UIF�FOE�PG�UIF�WPMVNF��ɩF�JO�
TDSJQUJPO�SFBET��i&VTFCJJ�FTU�BMJVE�JCJ�DPSQJCVTw�<ɩF�PUIFS�QBSU�PG�UIF�&VTFCJVT�JT�UIFSF�JO�
UIF�DPSQVT>��<y>�ɩF�.4�EVQMJDBUFT�UIF�MBTU�RVJSF�PG�UIF�ðôðñ�QSJOUFE�UFYU�	15
�JO�BMM�JUT�EF�
UBJMT�JODMVEJOH�UIF�QBHF�MBZPVU�QSJOU�NBLFVQ�BMPOH�XJUI�UIF�SFE�BOE�CMBDL�MFUUFST�BOE�EFD�
PSBUJWF�JOJUJBMT��ɩF�mSTU�GPVS�MFBWFT�PG�UIF�.4�HBUIFSJOH�BSF�NBSLFE�XJUI�UIF�TJHOBUVSFT�:J�
:JJ�:JJJ�BOE�:JJJJ�BOE�IBWF�CFFO�OVNCFSFE�GPMT��ðõø�ðöñ��'PMJP�ðöò�JT�JODPSSFDUMZ�OVNCFSFE�
iðöôw�BT�GPVOE�JO�UIF�15��ɩF�MBTU�MFBG�	GPM��ðöó
�XIPTF�WFSTP�TJEF�JT�CMBOL�JT�OPU�OVNCFSFE�

"OE�BHBJO�ó

8JUI�JUT�DBSFGVM�MFUUFSJOH�BOE�MBZPVU�XIJDI�NJSSPS�BMM�UIF�EFUBJMT�PG�UIF�15�UIF�.4�OFJUIFS�
SFTFNCMFT�B�TJNQMF�DPQZ�PG�B�QSJOUFE�UFYU�OPS�SFQSFTFOUT�B�iUZQJDBMw�QSJOUFS�T�DPQZ�XIJDI�JT�
OPSNBMMZ�XSJUUFO�JO�MPOHIBOE�XJUI�FTUJNBUFE�MJOFT�QBSBHSBQIT�BOE�QBHF�FOEJOHT�JOEJDBUFE�
CZ�WBSJPVT�QSJOUFS�T�NBSLT��ɩF�UFYU�BT�XF�XJMM�TFF�SFQSFTFOUT�B�GBJS�EVNNZ�BOE�NPDLVQ�
DPQZ�BMM� JO�POF��"NPOH�UIF�EPDVNFOUFE�QSJOUFS�T�DPQJFT�PG�UIF�QFSJPE�UIF�POMZ�FRVJWBMFOU�
JT�UIF�GBNPVT�BVUPHSBQI�DPQZ�DPNQPTFE�CZ�)BSUNBOO�4DIFEFM�GPS�IJT�-JCFS�$ISPOJDBSVN�
	/VSFNCFSH�$ISPOJDMF
� BT� QSJOUFE� CZ�"OUPO�,PCFSHFS� BU�/VSFNCFSH� JO� ðóøò�� 4DIFEFM�T�
.4�DPQZ�XIJDI�FTUBCMJTIFT�UIF�QBHF�MBZPVU�BOE�NBLFVQ�JODMVEJOH�UIF�JOJUJBMT�BOE�JMMVTUSB�
UJPOT�XBT�DPNQPTFE�GPS�UIF�QSJOUFS�CZ�UIF�BVUIPS�JO�DPMMBCPSBUJPO�XJUI�UIF�JMMVTUSBUPST��"T�
+BOTTFO�IBT�QPJOUFE�PVU�UIFSF�JT�OP�UFDIOJDBM�UFSN�GPS�TVDI�B�DPNCJOFE�GBJS�BOE�NPDLVQ�
DPQZ��)F�QSPQPTFT�UIF�UFSN�iNPEFM�DPQZw�

ɩVT�UIF�BCTFODF�PG�jFTUJNBUFE�MJOFT�QBSBHSBQIT�BOE�QBHF�FOEJOHT�JOEJDBUFE�
CZ�WBSJPVT�QSJOUFS�T�NBSLTx�XPVME�TVHHFTU�UP�VT�UIBU�UIF�.4�RVJSF�JT�B�jNPEFM�
DPQZx�SBUIFS�UIBO�B�jQSJOUFS�T�DPQZx��*�XPOEFS�JG�UIJT�EJĊFSFOU�MBCFM�DPVME�KVT�

ñ� 8ĒĪ�ñïïò��"�mSTU�BOE�TVCTUBOUJBMMZ�JEFOUJDBM�JT�
TVF�PG�UIJT�QBQFS�IBE�BQQFBSFE�JO�8ĒĪ�ñïïñ�XIFSF�
JO�UIF�/PUFT�PO�DPOUSJCVUPST�8BZ�JT�DBMMFE�BO�jJOEF�
QFOEFOU�TDIPMBSx��'SPN�OPX�POXBSET�*�XJMM�SFMZ�EJ�
SFDUMZ�PO�8BZ�T�XPSET� USZJOH�UP�BTTFNCMF�UPHFUIFS�

UPQJDT� UIBU�BSF�PGUFO�TDBUUFSFE� JO�EJĊFSFOU� TFDUJPOT�
PG�IJT�QBQFS�BOE�VTJOH�GPS�DPOWFOJFODF�JUT�TBNF�BC�
CSFWJBUJPOT�
ò� 8ĒĪ�ñïïò�Q��øò
ó� 8ĒĪ�ñïïò�Q��ðïõ�
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UJGZ�UIF�QSFTFODF�PG�UIF�TJHOBUVSFT�JO�UIF�MPXFS�NBSHJO�PG�UIF�.4�RVJSF�o�UIF�
TPMF�EFUBJM�UIBU�UIF�DPNQPTJUPS�EJE�OPU�OFFE�BU�BMM�o�BOE�NPSF�TVSQSJTJOHMZ�JO�
UIF�WFSZ�TBNF�QMBDF�POF�DBO�mOE�UIFN�JO� UIF�QSJOUFE�CPPL��)BSUNBOO�4DI�
FEFM�T�NBOVTDSJQU�PG�UIF�-JCFS�DISPOJDBSVN�VTFE�BT�B�ANPEFM�DPQZ��GPS�,PCFSH�
FS�T�ðóøò�QSJOUFE�FEJUJPO�CPSF�BT�JT�XFMM�FYQMBJOFE�CZ�'SJOT�"��+BOTTFO�T�QBQFS�
RVPUFE�CZ�8BZ�jQSFDJTF�JOTUSVDUJPOT�GPS�UIF�DPNQPTJUPS�XIFSFBCPVUT�XJUIJO�
UIF�UFYU�BSFB�UIF�UFYU�TIPVME�CF�QMBDFE�XIBU�JOJUJBMT�IBWF�UP�CF�VTFE�GPS�JU�BOE�
XIFSF� UIF�XPPEDVUT� IBWF� UP� CF� MPDBUFEx�ô� &WFSZPOF�XPVME� BENJU� UIBU�.PV�
WFBVY�T�TVQQMFNFOU�DBOOPU�CF�DPNQBSFE�UP�UIF�DPNQMFYJUZ�PG�4DIFEFM�T�-JCFS�
BOZXBZ�BOE�NPSFPWFS�PVS�.4�RVJSF�IBT�OP�USBDF�PG�JOTUSVDUJPOT�

*U�DPVME�CF�RVJUF�FOPVHI�UP�TVTQFDU�UIBU�UIF�.4�RVJSF� JT�B�TJNQMF�DPQZ�PG�
15�B�IZQPUIFTJT�EFmOJUFMZ�SFKFDUFE�CZ�8BZ�õ

0OF�DPVME�BSHVF�UIBU�UIF�.4�SFQSFTFOUT�B�TJNQMF�DPQZ�PG�UIF�15�NFBOU�UP�CSJOH�UIF�ðó÷ò�
FEJUJPO�EPXO�UP�UIF�ZFBS�ðôðñ��'PS�B�DPNQMFY�PG�SFBTPOT�JODMVEJOH�UIF�EBUF�PG�UIF�XBUFSNBSL�
	TFF�CFMPX
�BOE�UIF�GBDU�UIBU�.PVWFBVY�T�BEEJUJPOT�XFSF�SFQMBDFE�CZ�NPSF�BDDVSBUF�NBUFSJ�
BMT�TIPSUMZ�BGUFS�UIFZ�IBE�CFFO�QSJOUFE�TVDI�DPQZ�XPVME�NPTU�MJLFMZ�IBWF�CFFO�NBEF�CFGPSF�
UIF�DPSSFDUFE�FEJUJPO�PG�ðôð÷�PS�BU�UIF�WFSZ�MBUFTU�CFGPSF�1FUSJ�T�BVHNFOUFE�FEJUJPO�PG�ðôñø�

"U�BOZ�FWFOU�ö

UP�SFTPMWF�UIF�RVFTUJPO�XIFUIFS�UIF�.4�XBT�DPQJFE�GSPN�UIF�15�PS�XSJUUFO�PVU�JOEFQFOE�
FOUMZ�BT�B�NPEFM�DPQZ�GPS�UIF�QSJOUFS�UIFSF�BSF�FTTFOUJBMMZ�UXP�UZQFT�PG�FWJEFODF�o�mSTU�UIF�
DJSDVNTUBOUJBM�FWJEFODF�QFSUBJOJOH�UP�UIF�QBQFS�JOL�BOE�JEJPTZODSBTJFT�PG�UIF�IBOEXSJUJOH�
JODMVEJOH�UIF�IJTUPSZ�PG�UIF�QVCMJDBUJPO��BOE�TFDPOE�UIF�DPOUFYUVBM�FWJEFODF�EFSJWJOH�GSPN�
B�DPNQBSJTPO�PG�UIF�QSJOUFE�BOE�UIF�.4�UFYUT��"T�JT�USVF�PG�BOZ�UFYUVBM�USBEJUJPO�BO�BOBMZ�
TJT� PG� UIF� WBSJBOUT� JO� UIF� UXP� WFSTJPOT�XJMM� SFWFBM� UIF� TUFNNB�PS� SFMBUJWF� TFRVFODF� PG� UIF�
DPQJFT��*O�NZ�FYQFSJFODF�HJWFO�B�UFYU�PG�TVċDJFOU�MFOHUI�POF�DBO�BMXBZT�EFUFSNJOF�XIFUI�
FS�DPQZ�"�DPQJFE�GSPN�DPQZ�#�PS�UIF�SFWFSTF�BOE�NPSFPWFS�XIFUIFS�FJUIFS�WFSTJPO�EFSJWFT�
GSPN�BOPUIFS�TPVSDF��ɩJT�JT�UIF�NPTU�JNQPSUBOU�FMFNFOU�PG�UIF�BSHVNFOU�o

5P�GPMMPX�8BZ�T�SFBTPOJOH�XF�IBWF�UP�BEE�UIBU�	ðïð
�jHJWFO�IJT�DMBTTJDBM�FEV�
DBUJPOx�.PVWFBVY�	XIP�JO�IJT�XPSL�XBT�QSPCBCMZ�IFMQFE�CZ�.JDIFM�%VQPOU��
o� .JDIBFMJT� 1POUBOVT� o� UIF� BVUIPS� PG� UIF� %FDBTUJDIPT
� XBT� XFMM� BDRVBJOU�

ô� +ĒğĤĤĖğ�ðøøð�Q��ðñ��/FJUIFS�+BOTTFO�OPS�8BZ�JT�
RVPUFE�CZ�)ĖĝĝĚğĘĒ� ñïðó� 	TFF� FTQFDJBMMZ� DIBQUFST�
ñ�ɩF�5FYU�JO�UIF�1SJOUJOH�)PVTF��1SJOUFS�T�$PQZ�BOE�
ò�-JTU�PG�1SJOUFS�T�$PQZ�6TFE�JO�UIF�'JGUFFOUI�$FOUVSZ�

SFDPSE�O¡�ñ÷�PO�UIF�QSJOUFS�T�DPQZ�GPS�4DIFEFM�T�-JCFS�
DISPOJDBSVN
� QPTTJCMZ� CFDBVTF� TIF� POMZ� EFBMT�XJUI�
mGUFFOUI�DFOUVSZ�CPPLT�
õ� 8ĒĪ�ñïïò�Q��ðïõ�
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FE�XJUI�(SFFL�BOE�-BUJO�IF�XBT�BCMF�UP�QSFQBSF�UP�DPSSFDU�UP�FEJU�B�UFYU�BOE�
BWPJE� UIF�NPTU� DPNNPO�NJTUBLFT� UIVT� XF�NVTU� CMBNF� UIF� DPNQPTJUPS� GPS�
UIBU��.PVWFBVY�XBT�OPU�POMZ�UIF�DPQZJTU�	PS�UIF�PWFSTFFS
�PG�UIF�.4�RVJSF�CVU�
BMTP�UIF�FEJUPS�PG�UIF�XIPMF�UFYU�÷

ɩF�FEJUPSJBM�SFNBSLT�BOE�DPMPQIPO�BU�UIF�FOE�PG�UIF�.4�JOGPSN�VT�UIBU�*PIBOOJT�.VWBMMJT�
5PSOBDFOTJT�	+FIBO�EF�.PVWFBVY�GSPN�5PVSOBJ
�BOE�.JDIBFMJT�1POUBOVT�	.JDIFM�%VQPOU
�
DP�FEJUFE� UIF� FEJUJPO� GPS�)FOSJ� &TUJFOOF�XIP� QVCMJTIFE� UIF� CPPL� JO� DPMMBCPSBUJPO�XJUI�
+PTTF�#BEF�PO�UIF�*EFT�<ðòUI>�PG�+VOF�<y>�.PVWFBVY�BT�QBSU�PG�IJT�SPMF�BT�iEJSFDUPSw�DPQJFE�
PS�PWFSTBX�UIF�DPQZJOH�PG�UIF�RVJSF�

*� BN� HPJOH� UP� TUBSU� GSPN� 8BZ�T� jDJSDVNTUBOUJBM� FWJEFODFx�� *� XJMM� BTTVNF�
BNPOH� UIFN� BMM� UIF� NBJO� GFBUVSFT� DPODFSOJOH� UIF�)PVHIUPO� -JCSBSZ� DPQZ�
USZJOH�FJUIFS�UP�GPMMPX�XIFO�QPTTJCMF�8BZ�T�PXO�TUFQT�	BOE�*�XJMM�IBWF�UP�SF�
QFBU�B�GFX�MJOFT�RVPUFE�BCPWF
�PS�UP�HBUIFS�UIFN�GSPN�EJĊFSFOU�TFDUJPOT�PG�IJT�
QBQFS�XIFO�JU�TFFNFE�NPSF�TVJUBCMF�UP�NZ�BSHVNFOU�

ñ��$JSDVNTUBOUJBM�FWJEFODF��JOTDSJQUJPOT�QBHF�OVNCFSJOH�XBUFSNBSLT

ñ�ð��*OTDSJQUJPOT

"T�UP�UIF�QSPWFOBODF�BOE�PXOFS�T�FWJEFODF�8BZ�T�EFTDSJQUJPO�SVOT�BT�GPMMPXT�ø

UP�UIF�CPUUPN�PG�UIF�mSTU�QBHF�PG�UIF� JOEFY�TFDUJPO�	ǋñ
�<J�F���ñS>�<y>�BO�FBSMZ�PXOFS�T� JO�
TDSJQUJPO� 	POMZ� QBSUJBMMZ� MFHJCMF
� EBUFE� i7FOFUJJT� ðó÷òw� IBT� CFFO� CMFBDIFE� PVU��"� TMJHIUMZ�
USJNNFE�OPUF�BU�UIF�UPQ�PG�UIF�mSTU�CMBOL�MFBG�	ǋð
�<J�F���ðS>�XSJUUFO�JO�BO�BCCSFWJBUFE�-BU�
JO�UZQJDBM�PG�UIF�QFSJPE�BQQFBST�UP�SFGFS�UP�UIF�ðñ�QBHF�.4�JOTFSUFE�BU�UIF�FOE�PG�UIF�WPM�
VNF��ɩF�JOTDSJQUJPO�SFBET��i&VTFCJJ�FTU�BMJVE�JCJ�DPSQJCVTw�<ɩF�PUIFS�QBSU�PG�UIF�&VTFCJVT�
JT�UIFSF�JO�UIF�DPSQVT>��<y>��"T�OPUFE�UIF�.4�DPQZ�PG�UIF�mOBM�HBUIFSJOH�GPS�UIF�ðôðñ�FEJ�
UJPO�BQQFBST�UP�IBWF�CFFO�CPVOE�XJUI�UIF�#VUMFS�DPQZ�PG�UIF�ðó÷ò�FEJUJPO�TJODF�UIF�mSTU�IBMG�
PG�UIF�TJYUFFOUI�DFOUVSZ��#FTJEFT�UIF�DPOUFNQPSBSZ�OPUF�XSJUUFO�BU�UIF�UPQ�PG�UIF�mSTU�CMBOL�
QBHF�XIJDI�SFGFST�UP�UIF�i&VTFCJJ�y�BMJVEw�	UIF�PUIFS�QBSU�PG�UIF�i&VTFCJVTw�o�J�F��UIF�OFX�
TFDUJPO
�UIFSF�BSF�PUIFS�DPNQFMMJOH�SFBTPOT�UP�CFMJFWF�UIF�BTTPDJBUJPO�HPFT�CBDL�UP�UIF�UJNF�
PG�UIF�.4�BOE�UIF�#VUMFS�DPQZ�XBT�JO�GBDU�VTFE�CZ�&TUJFOOF�BT�UIF�NPEFM�GPS�IJT�FEJUJPO�

ö� 8ĒĪ�ñïïò�Q��ðïö�
÷� 8ĒĪ�ñïïò�QQ��øö�BOE�ðï÷

ø� 8ĒĪ�ñïïò�QQ��øò�BOE�ðï÷�
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*O�GBDU�XJUI�UIF�IFMQ�PG�UIF�VMUSBWJPMFU�MBNQ�UIF�mSTU�JOTDSJQUJPO�SFBET�BT�GPM�
MPXT�� j"E� VTVN� 1	BUSVN
� $BQVDJOPSVN� )F<y>FOTJVN� �� 7FOFUJJT� ðó÷òw�ðï�
.FBOXIJMF�j&VTFCJJ�FTU�BMJVE�JCJ�DPSQJCVTx�JT�OFJUIFS�-BUJO�OPS�UIF�UFYU�PG�UIF�
TFDPOE�JOTDSJQUJPO�XIJDI�BDUVBMMZ�SFBET��j&VTFCJVT�EF�U	FN
Q	PS
JC	VT
x�	mH��ð�
BOE�ñ�15�D��ǋñS
�OP�MFTT�UIBO�UIF�-BUJO�UJUMF�PG�&VTFCJVT��XPSL�BOE�OPUIJOH�
UP�EP�XJUI�UIF�mOBM�NBOVTDSJQU�JOEFY�

'JH��ð��15�D��ǋñS�

'JH��ñ��15�D��ǋñS�

ðï� 8ęĚĥĖĤĖĝĝ� ñïïõ� Q�� õô�� *� OPUJDF� IFSF� UIBU�
BNPOH� UIF� UXP�PUIFS� DPQJFT�PG� UIJT� FEJUJPO�OPX�BU�
UIF�)PVHIUPO�-JCSBSZ�5ZQ�ôðô�ðñ�òöò�BOE�*OD�óòøï�

	#
�UIF�TFDPOE�CFBST�UIF�GPMMPXJOH�JODSJQUJPO�j1FSF�
HSJOJ�1SJTDJBOJ� �� OV	NFS
P� �óøx�� o� UIF�XFMM� LOPXO�
IVNBOJTU�1FMMFHSJOP�1SJTDJBOJ�



öö

1IJMPMPHZ�BOE�BST�BSUJmDJBMJUFS�TDSJCFOEJ��B�QSJOUFS�T�NPEFM�DPQZ 

ñ�ñ��1BHF�OVNCFSJOH

"�TFDPOE�TUFQ�DPODFSOT�UIF�IBOEXSJUUFO�OVNCFST�NBSLFE�PO�UIF�)PVHIUPO�T�
DPQZ�ðð

ɩF�mSTU�TJY�MFBWFT�PG�UIF�JOEFY�TFDUJPO�IBWF�CFFO�OVNCFSFE�JO�UIF�MPXFS�SJHIU�IBOE�NBSHJO�
CZ�B�IBOE�JEFOUJDBM�UP�UIBU�PG�UIF�.4��ɩF�XSJUFS�VTFT�UIF�TBNF�PMEFS�GPSNT�GPS�ó�	 
�BOE�ô��
	 
��ɩF�OVNCFST�NBSL�UIF�mSTU�TJY�TJHOBUVSFT�PG�UIF�ðñ�GPMJP�RVJSF�XIJDI�BSF�QSJOUFE�XJUI�
PVU� TJHOBUVSFT��"� TMJHIUMZ� EJĊFSFOU� DPOUFNQPSBSZ� IBOE� IBT� GPMJBUFE� UIF� ðõ÷� MFBWFT� PG� UIF�
UFYU� JUTFMG�CFHJOOJOH�PO�UIF�TFDPOE�MFBG�PG�UIF�mSTU�RVJSF�	Bñ
��ɩF�GPMJBUJPO�ð�ðõ÷�EPFT�OPU�
CFHJO�PO�UIF�mSTU�CMBOL�MFBG�BT�JU�TIPVME�CVU�SBUIFS�PO�UIF�mSTU�QBHF�PG�UIF�QSPMPHVF�	Bñ
��
"T�B�DPOTFRVFODF�UIF�GPMJBUJPO�EPFT�OPU�DPSSFTQPOE�UP�UIF�GPMJP�OVNCFST�MJTUFE�JO�UIF�JO�
EFY�TFDUJPO��ɩF�POMZ�DPIFSFOU�FYQMBOBUJPO�GPS�CPUI�TFSJFT�XIJDI�EP�OPU�TFSWF�UIF�OFFET�PG�
B�SFBEFS�JT�BO�FEJUPS�XSPUF�UIFN�JOUP�UIF�DPQZ�UP�DBMDVMBUF�UIF�MFOHUI�BOE�TUSVDUVSF�PG�UIF�
UXP�TFDUJPOT�BOE�UP�DPPSEJOBUF�UIF�GPMJP�OVNCFST�XJUI�UIPTF�GPVOE�JO�UIF�ðôðñ�FEJUJPO��<y>�
ɩF�JEJPTZODSBTJFT�PG�UIF�TDSJQU�BOE�UIF�PMEFS�GPSN�PG�ó�	 
�ô�	 
�BOE�ö�	 
�BMPOH�XJUI�UIF�
TIBQF�PG�UIF�QBSBHSBQI�NBSLFS�BSF�OPU�BU�BMM�DIBSBDUFSJTUJD�PG�UIF�*MF�EF�'SBODF�SFHJPO�EVS�
JOH�UIF�QFSJPE��ɩFZ�BSF�IPXFWFS�UZQJDBM�PG�UIF�MPXFS�3IJOF�SFHJPO�JODMVEJOH�1JDBSEZ�BOE�
'MBOEFST��&JUIFS�.PVWFBVY�PS�%VQPOU�XIP�DBNF� SFTQFDUJWFMZ� GSPN�5PVSOBJ� BOE�4BNFS�
DPVME�IBWF�XSJUUFO�PVU� UIF�.4�� <y>�ɩF� GPSN�PG�ó� ô� BOE�ö�QPJOU� UP�FJUIFS�.PVWFBY�PS�
%VQPOU�XIP�DBNF�GSPN�1JDBSEZ�BOE�UIF�MPXFS�3IJOF�SFHJPO�

"T�8BZ�IJNTFMG�BENJUT�UIF�IBOE�UIBU�GPMJBUFE�UIF�ðõ÷�MFBWFT�JT�EJĊFSFOU�GSPN�
UIF�POF� UIBU� GPMJBUFE� UIF�.4�RVJSF��"� GBDU� UIBU� TPVOET� DVSJPVT� BT� JU� JT� TVQ�
QPTFE�UIBU�UIF�NPEFM�DPQZ�PODF�BTTFNCMFE�XPVME�IBWF�CFFO�GPMJBUFE�TFRVFO�
UJBMMZ�CZ�UIF�TBNF�IBOE�	CVU�BHBJO�DPNQPTJUPST�EJEO�U�OFFE�UIPTF�JOTUSVDUJPOT�
BU� BMM
�� -PPLJOH� DMPTFS� JU� JT� OPU� USVF� UIBU� UIJT� GPMJBUJPO� DPVME� OPU� jTFSWF� UIF�
OFFET�PG�B�SFBEFSx��*G�XF�UBLF�JOUP�DPOTJEFSBUJPO�3BUEPMU�T�JOJUJBM�5BCVMB�PQFSJT�
	J�F��UIF�*OEFY
�DD��<ǋñS�ðñS>�JU�JT�FBTZ�UP�OPUJDF�UIBU�JU�EPFT�OPU�GPMMPX�PVS�NPE�
FSO�QBHJOBUJPO��ɩF�FOUSZ�j-BCEPOx�GPS�JOTUBODF�JT�MPDBUFE�BU�D��òø�CVU�JU�JT�
SFBMMZ�BU�D��ò÷W� JO�PVS�XBZ�PG�OVNCFSJOH��j2VBESBUVTx�JT�BU�D��÷ø�XIJDI�DPS�
SFTQPOET� UP� PVS� ÷÷W�� j"SDIJMMBx� JT� BU� D�� ðïó�XIJDI� DPSSFTQPOET� UP� PVS� ðïòW��
j#FSOBSEJOVT�TFOFOTJTx�BU�D��ðôò�	��D��ðôñW
��j-BOEPx�BU�D��ðñ÷�	��D��ðñöW
�BOE�
TP�PO��*O�TIPSU�UIF�QSJOUFS�T�JOEFY�GPMMPXT�UIF�PQFOJOHT�BOE�OPU�UIF�SFDUP�WFS�
TP�PSEFS�BT�XF�EP�OPX��UIF�IBOE�UIBU�GPMJBUFE�UIF�JODVOBCVMVN�TUSJDUMZ�BQQMJFE�
JUT�XBZ�PG�OVNCFSJOH�BOE�JOUFOEFE�FYBDUMZ�UP�jTFSWF�UIF�OFFET�PG�B�SFBEFSx��

ðð� 8ĒĪ�ñïïò�QQ��ðïï�ðï÷�ïø�
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ɩJT� IBT� OPUIJOH� UP� EP�XJUI� UIF� TFDPOE� IBOE� UIBU� GPMJBUFE� UIF�.4� TVQQMF�
NFOU�BOE�OPUIJOH�UP�EP�XJUI�B�NPEFM�DPQZ�

ñ�ò��8BUFSNBSLT

ɩF�UIJSE�BSHVNFOU�DPODFSOT�UIF�XBUFSNBSLT�ðñ
�
&BDI�PG�UIF�UISFF�GPMEFE�IBMG�TIFFUT�XIJDI�NBLF�VQ�UIF�.4�RVJSF�DBSSZ�UIF�
XBUFSNBSL�ADBQVU�CPWJT��XJUI�B�TFSQFOU�DPJMFE�BSPVOE�B�TUJDL��"O�JEFOUJDBM�XB�
UFSNBSL�JT�EPDVNFOUFE�BOE�EBUFE�CFUXFFO�ðôïõ�BOE�ðôðï�CZ�CPUI�1JDDBSE�BOE�
#SJRVFU��ɩF�QBSUJDVMBS�GPSN�PG�UIF�0Y�IFBE�BOE�TFSQFOU�JOEJDBUF�JU�JT�'SFODI��
.PSFPWFS�UIF�TBNF�ADBQVU�CPWJT��JT�GPVOE�XJUI�B�5�BCPWF�UIF�TFSQFOU�JOEJDBU�
JOH�UIBU�UIF�QBQFS�DBNF�GSPN�5SPZFT�XIJDI�XBT�UIF�DFOUFS�PG�UIF�QBQFS�JOEVT�
USZ�JO�'SBODF�BU�UIF�UJNF��#SJRVFU�EBUFT�UIF�XBUFSNBSL�UP�ðôïõ�ðôïö�ðôðï��ɩF�
XBUFSNBSL�DMFBSMZ�QPJOUT� UP�UIF�*MF�EF�'SBODF�SFHJPO�EVSJOH�UIF�QFSJPE�ðôïõ�
ðôðñ��&JUIFS�&TUJFOOF�PS�#BEF�DPVME�IBWF�VTFE�UIJT�QBQFS�

"DUVBMMZ�&TUJFOOF�T�ðôðñ�FEJUJPO�TIPXT�UXP�XBUFSNBSLT�UIF�mSTU�POF�JT�JEFOUJDBM�UP�#SJRVFU�
÷ïøï�B�TNBMM�AC��TVSNPVOUFE�CZ�B�DSPTT�UIBU�IBT�CFFO�GPVOE�BU�5SPZFT�JO�ðôïð�BOE�JO�ðôðï�
ðñ�	mH��ò�D��öï
��B�TFDPOE�POF�*�XBT�OPU�BCMF�UP�JEFOUJGZ�CVU�JT�DFSUBJOMZ�OPU�B�AUÐUF�EF�CPFVG ��
	mH��ó�ô�DD��ððó�BOE�ðõö
��*U�TFFNT�UP�NF�NPSF�MJLFMZ�UIBU�JG�UIF�.4�RVJSF�XBT�QSFQBSFE�JO�
DPOOFDUJPO�XJUI�	PS�JOTJEF
�&TUJFOOF�T�QSJOUJOH�PċDF�.PVWFBVY�XPVME�IBWF�VTFE�UIF�TBNF�
QBQFS�UP�DPQZ�JU��.PSFPWFS�UIF�XBUFSNBSLT�SFDPSEFE�CZ�8BZ�BSF� KVTU�TJNJMBS�UP�#SJRVFU�T�
BOE�1JDDBSE�T�OPU� JEFOUJDBM� 	mH��õ�D�� <ðöõ���:WJ>
�BOE�UIFZ�DPVME�IBWF�CFFO�VTFE� MBUFS�BT�
XFMM�ðò�*U�NVTU�CF�SFNFNCFSFE�UIBU�FBSMZ�JNQSJOUT�IBE�B�XJEF�BOE�SFMBUJWFMZ�GBTU�DJSDVMBUJPO�
BT�JT�QSPWFE�CZ�UIF�QVSDIBTJOH�OPUF�JO�)PVHIUPO�-JCSBSZ�T�DPQZ�PG�3PMFXJODL�'BDJDVMVT�UFN�
QPSVN�XF�XJMM�TPPO�EFBM�XJUI�QSJOUFE�JO�1BSJT�CZ�+FBO�1FUJU�JO�ðôðñ�	D��.õW
�j&U�*P	IBOOFT
�
1F	USVT
� 7JDFDP	NJUJT
� QSFQ	PTJUVT
� .FEJPM	BOFOTJT
� FNJU� FVN� Q	SFUJP
� MJCS	BSVN
� ò�
JNQ	FSJBMJVN
�.%97***x�

ðñ� 8ĒĪ�ñïïò�QQ��ðï÷�ïø�
ðò� "U�BOZ�FWFOU�XBUFSNBSLT�XPVME�SBUIFS�JOEJDBUF�
UIF� DIBSBDUFSJTUJDT� PG� UIF� QBQFS� UIBO� B� USBEFNBSL��
1SJOUFST�CPVHIU� SFBNT�PG�QBQFS�XJUI�B� DFSUBJO�XB�

UFSNBSL� CFDBVTF� JU� IBE� UP� NFFU� DFSUBJO� SFRVJSF�
NFOUT�	DPOTJTUFODZ�TJ[F�FUD�
��ɩF�QPTTJCJMJUZ�PG�SF�
GFSSJOH� JU�UP�B�TQFDJmD�QBQFS�NBLFS� JT�UIFSFGPSF�OPU�
HVBSBOUFFE�	TFF�PO�UIJT�UPQJD�0ģğĒĥĠ�FU�BMJJ�ñïïð
�
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'JH��ò��&VTFCJVT�$ISPOJDPO�1BSJT�3��&TUJFOOF�ðôðñ�D��öï�	XBUFSNBSL


� 'JH��ó��JCJE��D��ððó�	XBUFSNBSL
��� 'JH��ô��JCJE��D��ðõö�	XBUFSNBSL
�
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'JH��õ��.4�D��:<õ>�	XBUFSNBSL
�
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ò�� $POUFYUVBM� FWJEFODFT�� TJHOJmDBOU� NJTUBLFT� GBVUFT� Ë� GBJSF� BOE� UIF� SPMF� 3PMF�
XJODL�T�'BTDJDVMVT�UFNQPSVN

ò�ð��4JHOJmDBOU�NJTUBLFT�BOE�GBVUFT�Ë�GBJSF

0ODF�NPSF�MFU�VT�CFHJO�XJUI�8BZ�T�PXO�XPSET�ðó

ɩF�GBDU�UIBU�UFO�QSJOUFS�T�FSSPST�JOWPMWJOH�WBSJPVT�EBUFT�BOE�UJUMFT�GPVOE�JO�UIF�15�BSF�BMM�
DPSSFDUMZ�XSJUUFO�JO�UIF�.4�UFYU�BMTP�JNQMJFT�UIF�UFYU�XBT�OPU�DPQJFE�GSPN�UIF�15�

'JSTU�PG�BMM�JU�JT�OFDFTTBSZ�UP�EJTUJOHVJTI�EJĊFSFOU�LJOET�PG�NJTUBLFT��4PNF�PG�
UIFN�BSF�FBTZ�UP�NBLF�BOE�FBTZ�UP�DPSSFDU�PS�CFUUFS�UP�BDDPNNPEBUF�	UIF�TP�
DBMMFE�GBVUFT�Ë�GBJSF
�XIJMF�VOEFSIBOE�NJTUBLFT�BSF�NPSF�EJċDVMU�UP�SFDPHOJ[F�
BOE�UP�DPSSFDU�

*O�UIF�mSTU�DBUFHPSZ�*�QMBDF�UIF�GPMMPXJOH�FSSPST�JO�UIF�NBOVTDSJQU�BT�MJTU�
FE�CZ�8BZ��jPO�QBHF�òòø�<:JJJS>�VOEFS�ðóøñ�i1PQF�FJVT�OPNJOJT�÷w�JT�NJTUBL�
FOMZ� QSJOUFE� GPS� i1POUJGFY�"MFYBOEFS� FJVT� OPNJOJT� õwxðô� BOE� UIJT� MBTU� POF� JT�
UIF�DPSSFDU�OVNCFS�PG�UIF�NBOVTDSJQU��/PX�"MFYBOEFS�7*�#PSHJB�XBT�B�QPQF�
XFMM�LOPXO�CZ�FWFSZPOF�	UIJT�JT�NPSF�MJLFMZ�JG�XF�TVQQPTF�UIBU�PVS�DPQZJTU�XBT�
B�DMFSHZNBO�PS�B�GSJBS
�TP�NVDI�TP�UIBU�JO�UIF�3FHFOTCVSH�4UBBUTCJCMJPUIFL�T�
DPQZ�PG�UIF�ðôðñ�&TUJFOOF�FEJUJPO�PG�&VTFCJVT�T�$ISPOJDPO�UIF�OVNCFS�÷�JT�DPS�
SFDUFE�JO�õ�CZ�B�TFDPOE�IBOE��*O�UIF�TBNF�XBZ�	:JJJW
�QPQF�j1JVT�ñx�XBT�NJT�
UBLFOMZ�QSJOUFE�GPS�j1JVT�òx�CVU�JU�DPVME�IBWF�CFFO�FBTJMZ�DPSSFDUFE�BT�JU�IBQ�
QFOFE�JO�UIF�.4�RVJSF�BCPWF�BMM�JG�XF�DPOTJEFS�UIBU�PVS�DPQZJTU�IBE�JO�GSPOU�PG�
IJN�UIF�SJHIU�GPSN�j1JP�UFSUJPx�KVTU�FJHIU�MJOFT�CFMPX�BOE�JO�SFE�JOL��IF�QSPCB�
CMZ�XSPUF�BMM�UIF�SVCSJDBF�UPHFUIFS�BOE�JO�B�TFDPOE�TUBHF�UIVT�IF�SFBE�CPUI�UIF�
MJOFT�BU�UIF�TBNF�UJNF�BOE�DPSSFDUFE�UIF�mSTU�POF��0O�UIF�TBNF�QBHF�jUIF�EBUF�
PG� UIF�$SFBUJPO�õõøð�IBT�CFFO�TIJGUFE�TP� JU� JT� JODPSSFDUMZ� GBDJOH�UIF�ZFBS�ðóøð�

ðó� 8ĒĪ�ñïïò�Q��ððï�
ðô� 8ĒĪ� ñïïò� Q�� ððï�� 0O� IJT� PXO� JOJUJBUJWF� 8BZ�
	8ĒĪ� ñïïò� Q�� ðïï
� FTUBCMJTIFE� B� DPSSFTQPOEFODF�
CFUXFFO� GPMT�� ðõø�ðöó� BOE� QBHFT� òòö�òó÷� GPMMPXJOH�
IJT� QBHF�OVNCFSJOH��XIJDI� JT� QSFUUZ� DPOGVTJOH� 	TP�
UIBU� QBHF� òòø� DPSSFTQPOET� UP� G�� ðöï� ��:JJS� BOE� TP�
PO
��*�JOEJDBUF�JO�JUBMJD�BOE�CFUXFFO�QBSFOUIFTJT�UIF�
GPMJPT� OVNCFSJOH�� $MFBSMZ� UIF� DPNQPTJUPS� EJE� OPU�
EJTBTTFNCMFE�UIF�QBHF�MBZPVU�BU�BOZUJNF��*OTUFBE�IF�

DIBOHFE�POMZ�UIF�QBSUT�PG�IJT�UFYU�UIBU�IF�XBT�DPN�
QFMMFE� UP� DIBOHF�� ɩF� IFBEJOH� JO� SFE� XFSF� QSJOU�
FE� TFQBSBUFMZ� CZ� QBTTJOH� FBDI� TIFFU� B� TFDPOE� UJNF�
UISPVHI�UIF�QSFTT��*�TVTQFDU�UIBU�B�DBSFMFTT�DPNQPT�
JUPS� UZQFTFUUJOH� CPUI�IFBEJOHT� 	j1POUJ��"MFYBOEFS�
FJVT� OPƯT� ÷x� BOE� j1POUJ�� *OOPDƫUJø� FJø� OPƯT� ÷x
� BU�
UIF�TBNF�UJNF�UPPL�GSPN�IJT�DBTF�UIF�OVNCFS�÷�IF�
IBE�KVTU�VTFE�GPS�*OOPDFOUJVT�BOE�JOTFSUFE�JU�JO�UIF�
MJOF�GPS�"MFYBOEFS�
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SBUIFS�UIBO�ðóøñx��:FU�MPPLJOH�BU�UIF�TUSVDUVSF�PG�UIF�DISPOPMPHJDBM�UBCMF�JU�JT�
FWJEFOU�UIBU�CPUI�UIF�EBUF�PG�$SFBUJPO�BOE�UIF�8FTUFSO�&NQFSPS�T�ZFBST�	ôñ�
ôò
�IBWF�CFFO�NJT�SFHJTUFSFE�BOE�UIFZ�TIPVME�GBDF�UIF�DPSSFTQPOEJOH�OVNCFST�
PG�UIF�QPOUJmDBUF�	ó�ô
�CPUI�JO�SFE��ɩF�LJOE�PG�DPSSFDUJPO�UIBU�FWFSZ�XSJUFS�
XPVME�IBWF�SFBMJ[FE�CZ�IJNTFMG�NBJOMZ�JG�XF�SFNFNCFS�IF�IBE�UP�XSJUF�EPXO�
BOE�UP�mMM�JO�UIF�DISPOPMPHJDBM�UBCMF�MJOF�CZ�MJOF�	mH��ö�B�C
�ðõ

� 'JH��ö�B��15�D��:JJS� 'JH��ö�C��.4�D��:JJS�

ðõ� ɩF�TBNF�UIJOH�DPVME�CF�TBJE�BCPVU�:JJJW�	8BZ�T�
QBHF� òóñ
� XIFSF� ñôïó� JT� QSJOUFE� GPS� ðôïó� BOE� UIF�

GPMMPXJOH�ðôïô�BOE�ðôïõ�BSF�QSJOUFE�BT�ðóøô�BOE�ðóøõ�
	8ĒĪ�ñïïò�Q��ððï�O��òò
�
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ɩF� GPMMPXJOH� FYBNQMFT� BSF�NVDI�NPSF� JOUFSFTUJOH�� j0O�QBHF� òóò� <:JJJJS>�
VOEFS�ðôïø�UIF�.4�DPSSFDUMZ�SFBET�iPCUJOƫUVSw�J�F��iPCUJOFOUVSw�JO�QMBDF�PG�iPQ�
UJOFUVSwx� JO� UIF� ðôðñ� FEJUJPO�ðö�ɩF�-BUJO� UFYU�PG� UIF� ðôðñ� FEJUJPO� UFMMT�VT� UIBU�
j7FOFUJ�JOTUSVDUJT�VUSJORVF�BDJFCVT�DVN�-VEPWJDP�'SBODPSVN�SFHF�DPOnJHVOU�
B� RVP� PQUJOFUVS� JO� DBNQP� FU� #BSUIPMPNƬVT�%BMWJBOVT� EVY� FYFSDJUVT� FPSVN�
DBQUVT� QSJNVN� EVDJUVS�.FEJPMBOVN� EFJOEF� JO�(BMMJBNx��ɩJT� JT� B� GBNPVT�
FQJTPEF�PG�UIF�8BS�PG�UIF�-FBHVF�PG�$BNCSBJ�XIFO�UIF�7FOFUJBO�BSNJFT�XFSF�
EFGFBUFE� BU� "HOBEFMMP� CZ� 'SBODJT� *� BOE� UIF� GBNPVT� DIJFGUBJO� #BSUPMPNFP�
E�"MWJBOP�XBT�IFME�CZ�UIF�'SFODI�BSNJFT�PO�UIF�mFME�PG�CBUUMF�BOE�TVCTFRVFOU�
MZ�CSPVHIU�UP�'SBODF�XIFSF�IF�SFNBJOFE�JO�QSJTPO�GPS�GPVS�ZFBST�ð÷�ɩF�QBTTBHF�
JT�DPOUSPWFSTJBM�CFDBVTF�JU�JT�QPTTJCMF�UP�SFBE�CPUI�jB�RVP�PQUJOFUVS�JO�DBNQP�
FU�#BSUIPMPNƬVT�%BMWJBOVTx�<CZ�XIPN�'SBODJT�*�BMTP�#BSUPMPNFP�E�"MWJBOP�
XBT�DBQUVSFE�PO�UIF�mFME�PG�CBUUMF>�BOE�BMTP�	JOUFSQSFUJOH�j7FOFUJx�BT�TVCKFDU�
PG�CPUI� UIF�WFSCT�BOE�BEEJOH�BO� AO�� UP� UIF� TFDPOE�POF
�jB�RVP�PQUJOF<O>UVSx�
<CZ�XIPN�'SBODJT�*�UIF�7FOFUJ�XFSF�DBQUVSFE>�BT�UIF�.4�SFBET�BOE�BT�)FJO�
SJDI�1FUSJ�T�ðôñø�FEJUJPO�EJE�DPSSFDUJOH�UIF�QSFWJPVT�UFYU��ɩF�TFDPOE�PQUJPO�
BMUIPVHI� MFTT� MJLFMZ� 	BMM� UIF� DISPOJDMFT� SFQPSU�"MWJBOP�T� DBQUVSF
� DPVME� IBWF�
CFFO� TQPOUBOFPVTMZ� JOTFSUFE� JO� UIF� UFYU�CZ� BOBMPHZ�XJUI� UIF�QSFWJPVT�QMVSBM�
WFSC�jDPOnJHVOUx�	AUIFZ�mHIU�UIFZ�XFSF�DBQUVSFE�
�

0O�UIF�GPMMPXJOH�QBHF�&TUJFOOF�T�UFYU�SFBET�j3FY�FUJBN�)JTQBOJBF�#SVOEJ�
TJVN�5BSFOUVN�FU�BMJB�BC�FJTEFN�<J�F��UIF�7FOFUJBOT>�EFUFOUB�TVƬ�EJUJPOJT�SF�
DVQFSBU�MPDBw��ɩF�XPSET�jTVƬ�EJUJPOJTx�NVTU�CF�SFGFSSFE�UP�jMPDBx�<ɩF�,JOH�
PG�4QBJO�SFDPWFST�5BSBOUP�#SJOEJTJ�BOE�PUIFS�SFHJPOT�PG�IJT�SVMF�XIJDI�PODF�
CFMPOHFE�UP�IJT�KVSJTEJDUJPO�IFME�CZ�UIF�7FOFUJBOT>ðø�CVU�UIF�QBTTBHF�JT�EJċ�
DVMU�EVF� UP� UIF�EJTUBODF�CFUXFFO�jMPDBx�BOE� UIF�QSFWJPVT�jBMJBx��ɩF�XSJUFS�
JMM�BU�FBTF�BEEFE�UIF�DPOKVODUJPO�j�RVFx�SFGFSSJOH�JU�UP�UIF�QSFWJPVT�QBSUJDJQMF�
jEFUFOUBx�	BOE�SFBEJOH�AIFME�CZ�UIF�7FOFUJBOT�BOE�QSFWJPVTMZ�CFMPOHJOH�UP�IJT�
KVSJTEJDUJPO��PS�BT�8BZ�USBOTMBUFE�ABMTP�VOEFS�IJT�SVMF�
�XIJDI�JT�VOOFDFTTBSZ�
UIF�QBTTBHF�CFJOH�DMFBS�BT�JU�JT�

"U�D�� ðöô�<��SFDUJVT� ðöò>�WFSTP�.JDIFM�%VQPOU�T�QPFN�SFBET� JO�UIF�QSJOUFE�
UFYU� jMVCFUx� 	MJOF� ð
�XIFSF� UIF�.4�IBT� j*VCFUx�XIJDI� JT� B�NJTVOEFSTUBOE�

ðö� 8ĒĪ�ñïïò�Q��ððï�
ð÷� 1ĚĖģĚ��ðøõï�
ðø� ɩFTF� UFSSJUPSJFT� UIF� TP� DBMMFE� A1PSUJ� QVHMJF�
TJ��XFSF�UBLFO�CZ�UIF�SFQVCMJD�PG�7FOJDF�JO�ðóøõ�BOE�
XFSF�SFDPWFSFE�CZ�,JOH�'FSEJOBOE�**�JO�ðôïø��-JWZ�T�

RVPUBUJPO�	)JTU��99*�õï�BOE�BMTP�ôò
�JT�OPU�DPSSFDU�
BT�jTVBF�EJDJPOJT�GBDFSFx�NFBOT� AUP�DPORVFTU� UP�SF�
EVDF� VOEFS� TPNFPOF�T� SVMF� TPNFUIJOH� UIBU� CFGPSF�
XBT�OPU�UP�HBJO�QSPQFSUZ�PG�TPNFUIJOH��
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JOH�PG�UIF�XSJUFS�XIP�BQQBSFOUMZ�EJE�OPU�LOPX�UIF�BSDIBJD�GPSN�PG�AMJCFU��BOE�
UIFSFGPSF� DIBOHFE� JU� UP� UIF�NPSF� GBNJMJBS� A*VCFU��� "U� MJOF� ö� UIF� QPFN� SFBET�
j)JD� MFHFSF�FTU�CSFWJCVT�RVƬ�NJMMF�WPMVNJOB�UBOHVOUx�<AIFSF�SFBEFS�ZPV�DBO�
mOE�B� TVNNBSZ�PG�XIBU� JT�XSJUUFO� JO� UIPVTBOET�PG� WPMVNFT�>�XIJMF� UIF�.4�
IBT�jOVMMFx�JOTUFBE�PG�jNJMMFx�XIJDI�NBLFT�OP�TFOTF�BOE�JT�VOBDDFQUBCMF�GSPN�
B�NFUSJDBM�QPJOU�PG�WJFX�	UIF�WFSTF�TDBO�SFRVJSFT�B�EBDUZM�jNƯMMƩ�WP�MVNJOBx�WT��
jOVMMBF� WP��x
�� #VU� EVSJOH� UIF� USBOTDSJQUJPO� QSPDFTT�XIJDI� JT� PGUFO�NFDIBO�
JDBM� jOVMMFx� DPVME�IBWF�CFFO� DPOWFZFE�CZ� UIF�QSFWJPVT� jRVƬx� B�OFVUSBM�QMV�
SBM� JOUFSQSFUFE� BT� B� GFNJOJOF�ñï�ɩJT� MBTU� DBTF� QSFTFOUT� B� DPOTJEFSBCMF� PCTUB�
DMF�UP�8BZ�T�SFDPOTUSVDUJPO��*O�PSEFS�UP�CZQBTT�JU�8BZ�JT�DPNQFMMFE�UP�TBZ�UIBU�
.PVWFBVY�jXPVME�IBWF�DPQJFE�%VQPOU�T�QPFN�BOE�FSSBUB�MJTU�GSPN�B�.4�DPQZ�
NPTU�MJLFMZ�XSJUUFO�JO�(PUIJD�TDSJQUx�ñð�ɩJT�JT�B�SBUIFS�GBS�GFUDIFE�DPOKFDUVSF�
XIJDI�MFBET�VT�UP�UIJOL�UIBU�.PVWFBVY�OPUXJUITUBOEJOH�jIJT�DMBTTJDBM�FEVDB�
UJPOx�XBT�OPU�DBSFGVMMZ�PWFSTFFJOH�PS�EJEO�U�LOPX�-BUJO�XFMM�FOPVHI�UP�SFDPH�
OJ[F�B�DPVQMF�PG�FSSPST�MJLF�UIFTFo�UIF�TBNF�FSSPST�UIBU�B�UJSFE�XSJUFS�XIP�IBE�
SFBDIFE�UIF�FOE�PG�IJT�RVJSF�NJHIU�IBWF�DPNNJUUFE�CZ�UFNQPSBSZ�MBQTFT�JO�BU�
UFOUJPO�	mH��÷�B�C
�

ò�ñ��.PVWFBVY�T�/PWB�BEEJUJP�BOE�3PMFXJODL�T�'BTDJDVMVT�UFNQPSVN

0OF�PG�8BZ�T�TUSPOHFTU�SFTVMUT�PO�UIF�PUIFS�IBOE�JT�IJT�EJTDPWFSZ�UIBU�.PV�
WFBVY�T�TVQQMFNFOU�JO�&TUJFOOF�T�FEJUJPO�ESFX�PO�8FSOFS�3PMFXJODL�T�'BTDJD�
VMVT�UFNQPSVN�XIJDI�XBT�BMTP�QSJOUFE�JO�1BSJT�JO�ðôðñ�CZ�+FBO�1FUJU��*U�JT�MJLF�
MZ�UIBU�&TUJFOOF�IBE�EFDJEFE�UP�FOSJDI�IJT�FEJUJPO�CZ�ESBXJOH�BEEJUJPOBM�JUFNT�
GSPN�3PMFXJODL�T�XPSL�BOE�BTLFE�.PVWFBVY�UP�BSSBOHF�IJT�BEEJUJPO�BOE�UP�
CSJOH�JU�EPXO�UP�UIF�ZFBS�ðôðñ�CVU�XBT�DPNQFMMFE�UP�SVTI�UIF�QSJOUJOH�JO�PSEFS�
UP�QVCMJTI�IJT�CPPL�DMPTF�UP�1FUJU�T��$IBSHFE�XJUI�QSFQBSJOH�&TUJFOOF�T�TVQQMF�
NFOU�.PVWFBVY�	XIP�XF�NVTU�SFNFNCFS�JT�DBQBCMF�PG�NJTUBLJOH�j*VCFUx�GPS�
jMVCFUx�BOE�jOVMMFx�GPS�jNJMMFx
�ññ

ñï� "� UIJSE� NJTUBLF� 8BZ� BUUSJCVUFT� UP� UIF� &SSBUB�
PG�&TUJFOOF�T�FEJUJPO�XIJDI�o�:<ô>W�M��ò�PG�UIF�&SSB�
UB� o� TIPVME� SFBE� jMFHFOEVNx� JOTUFBE� PG� jTDSJCFO�
EVNx�PG�UIF�.4��ɩJT�JT�BDUVBMMZ�8BZ�T�NJTSFBEJOH�
	8ĒĪ�ñïïò�QQ��ððð�O��òõ�BOE�ððñ�O��óð
�XIP�SFQPSUT�
UIBU� TPNF� QSJOUFE� DPQJFT� POF� PG� XIJDI� IF� PXOT�
SFBE�jTDSJCFOEVNx�UPP��"T�B�NBUUFS�PG�GBDU�UIF�UXP�
DPQJFT� *� DPVME� FYBNJOF� BU� UIF� )PVHIUPO� -JCSBSZ�

	�.($�&Vöö$�&ôðñ� BOE�5ZQ�ôðô�ðñ�òöò
�CPUI� SFBE�
jTDSJCFOEVNx� MJLF� UIF� POF� CFMPOHJOH� UP� UIF� 3F�
HFOTCVSH�4UBBUTCJCMJPUIFL�	1BUS��õòö
�BOE�EJHJUJ[FE�
CZ� UIF� #BZFSJTDIF� 4UBBUTCJCMJPUIFL� PG� .àODIFO��
8BZ�T� jMFHFOEVNx� JT� B� HIPTU� UBLFO� GSPN� MJOF� ó�
	:<ô>W�M��ó�j"HBSJOJ�MFHFOEǃ�"HBSFOJx
�
ñð� 8ĒĪ�ñïïò�Q��ððð�
ññ� 8ĒĪ�ñïïò�Q��ððó�
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� 'JH��÷�B��15�D��:<ô>W�� 'JH��÷�C��.4�D��:<ô>W�

DPSSFDUT�UIF�GBVMUZ�-BUJO�BOE�TPNF�FSSPST�PG�GBDU�GPVOE�JO�1FUJU�T�UFYU��)F�FNFOET�iUFSSPNP�
UVTw�UP�iUFSSFNPUVTw��iEJSVQJUVSw�UP�iEJSJQJUVSw��iBTTJTUBOUJCVTw�UP�iBTTJTUFOUJCVTw�BOE�iPCUJ�
OFUVSw�UP�iPCUJOFOUVSw�BOE�DPSSFDUMZ�DIBOHFT�UIF�OVNCFS�PG�EBZT�PG�1JVT�***�T�QBQBDZ�GSPN�
ðö�UP�ñö�EBZT

0O�UIF�PUIFS�IBOE�

NBOZ�PG�UIF�JEJPTZODSBTJFT�PG�VTBHF�BOE�TQFMMJOH�GPVOE�JO�1FUJU�T�FEJUJPO�BSF�EVQMJDBUFE�JO�
UIF�.4�CVU�BMUFSFE�JO�UIF�15�<y>��ɩF�BCPWF�DPSSFMBUJPOT�BMPOH�XJUI�UIF�GBDU�UIBU�BMM�UIF�
QSJOUFS�T� FSSPST� GPVOE� JO� UIF�15�IBWF�CFFO�DPSSFDUFE� JO� UIF�.4�UFYU� FYDFQU� UIPTF�EFSJW�
JOH�GSPN�UIF�ðôðñ�FEJUJPO�PG�UIF�'BTDJDVMVT�DMFBSMZ�EFNPOTUSBUFT�UIBU�UIF�.4�XBT�OPU�DPQJFE�
GSPN�UIF�15�CVU�SBUIFS�DPNQPTFE�JOEFQFOEFOUMZ�JO�DPOTVMUBUJPO�XJUI�1FUJU�T�UFYU
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)FODF�.PVWFBY�EJE�OPU�NBLF�B�NJTUBLF�CVU�JO�UIPTF�QBTTBHFT�IF�ESFX�GSPN�
1FUJU�T�UFYU�	PS�BOPUIFS�TPVSDF�UIBU�JT�OPU�JOEJDBUFE
��'PMMPXJOH�BSF�TPNF�FYBN�
QMFT�UIBU�*�IBWF�HBUIFSFE�IFSF�BDDPSEJOH�UP�UIFJS�OBUVSF�BEEJOH�TPNF�OFX�POFT�
UP�8BZ�T�MJTU�ñò

0O� QBHF� òòø� <:JJJS>� KVTU� CFGPSF� UIF� ZFBS� ðóøó� UIF� QSJOUFE� TFDUJPO� UJUMF� JO� SFE� JOL� SFBET��
i.BYJNJMJBOVT�3PNBOPSVN�SFY�BOOJT�ðw�XIJDI�NBLFT�OP�TFOTF��ɩF�UJUMF�TIPVME�NBSL�UIF�
EVSBUJPO�PG� UIF� JNQFSJBM�SVMF� UISPVHI�ðôðñ�XIFO�UIF�$ISPOJDMF�FOET��ɩF�.4�IBT�i.BYJ�
NJMJBOVT�3PNBOPSVN�SFY�BOOJT�ôw�	ðóøó�ðóø÷
�XIJDI�JNQMJFT�UIBU�.PVWFBVY�JOJUJBMMZ�FOE�
FE�IJT� OBSSBUJWF� JO� ðóø÷� PS�NPSF� MJLFMZ� POF� PG� IJT� TPVSDFT� EJE��ɩF� BCPWF� FSSPST� BSF� OPU�
DPSSFDUFE�VOUJM�1FUSJ�T�FEJUJPO�PG�ðôñø�XIJDI�QSJOUT�iBOOJT�ðøw�	ðóøó��ðôðñ
��.BYJNJMJBO�SF�
NBJOFE�FNQFSPS�VOUJM�IJT�EFBUI� JO� ðôðø�� *U� JT�IJHIMZ�VOMJLFMZ� UIBU�B�DPQJFS�XIP� MFGU�PUIFS�
PCWJPVT�FSSPST�VODIBOHFE�	TFF�CFMPX
�DPVME�IBWF�TFMFDUJWFMZ�DPSSFDUFE�BMM� UFO�QSJOUFS�T�FS�
SPST�XJUIPVU�JOUSPEVDJOH�BOZ�PG�IJT�PXO��

#VU�.PVWFBVY�XIPN�8BZ�BTTVNFT�UP�CF� UIF�BVUIPS�PG�PVS�.4�LOFX�WFSZ�
XFMM�UIBU�JO�ðôðñ�.BYJNJMJBO�IBE�CFFO�&NQFSPS�GPS�ðø�ZFBST�BOE�DPSSFDUMZ�JO�
EJDBUFE�UIJT�BU�:<ô>S�JO�UIF�GPVSUI�DPMVNO�j*NQFSBUPSVN�0DDJEFOUJTx�XIJDI�
HPFT�UP�JUT�ðøUI�ZFBS��ɩFSFGPSF�JG�IF�LOFX�XIBU�IF�XBT�XSJUJOH�IF�EJE�OPU�IBWF�
BOZ�SFBTPO�UP�XSJUF�ô�JOTUFBE�PG�ð��5P�KVTUJGZ�JU�BT�XF�IBWF�TFFO�8BZ�TVQQPTFT�
jUIBU�.PVWFBVY�JOJUJBMMZ�FOEFE�IJT�OBSSBUJWF�JO�ðóø÷�PS�NPSF�MJLFMZ�POF�PG�IJT�
TPVSDFT�EJEx��#VU�IF�JT�OPU�BCMF�UP�mOE�PVU�UIJT�TPVSDF�BOE�FYQMBJO�XIZ�.PV�
WFBVY�DPVME�IBWF�XSJUUFO�ô�JOTUFBE�PG�ð�PS�ðø��UIVT�IJT�TUBUFNFOU�SFNBJOT�VO�
QSPWFE��*�CFMJFWF�FJUIFS�UIBU�JO�UIF�ðôðñ�FEJUJPO�UIF�DPNQPTJUPS�IBE�GPSHPUUFO�UP�
JOTFSU�B�ø�BGUFS�UIF�OVNCFS�ð�PS�NVDI�NPSF�MJLFMZ�UIBU�UIF�MJOF�TIPVME�CF�SFBE�
j.BYJNJMJBO	VT
�3PNBOPS	VN
�SFY�BO	OVT
�ðx�	UIF�mSTU�ZFBS�PG�.BYJNJMJBO�T�
SVMF�BT�&NQFSPS
�CFDBVTF� JO� ðôðñ�IF�XBT�TUJMM�BMJWF�IJT� SFJHO�o�BT�.PVWFBVY�
LOFX�WFSZ�XFMM�o�XBT�OPU�DPODMVEFE�BOE�JUT�mOBM�MFOHUI�DPVME�OPU�CF�JOEJDBU�
FE��ɩFSFGPSF� JU�XBT�OPU� UIF�DPNQPTJUPS�XIP�NJTSFBE� UIF�.4�RVJSF�CVU� UIF�
XSJUFS�PG�PVS�.4�XIP�BT�XF�IBWF�TFFO�XBT�VTFE�UP�ESBXJOH�B�iôw�JO�B�TIBQF�
WFSZ�TJNJMBS�UP�PVS�OVNCFS�iðw�XIP�NJTSFBE�UIF�QSJOUFE�UFYU�BOE�NJTUPPL�B�iðw�
GPS�B�iôw�BOE�XSPUF�B�OPOTFOTJDBM�TUBUFNFOU�	mH��ø�B�C
�ñó

ñò� 8ĒĪ�ñïïò�Q��ððï� ñó� 8ĒĪ�ñïïò�QQ��ðïï�BOE�ððï�O��òó�
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� 'JH��ø�B��15�D��:JJS�� 'JH��øC��.4�D��:JJS�

ɩF�GPMMPXJOH�FYBNQMF�DPODFSOT�3PMFXJODL�T�UFYU�VOEFS�UIF�ZFBS�ðóøó�ñô

JO�QMBDF�PG� i0SEP�QFOJUFOUJVN�NVMJFSVN�FY�NVMJFSJCVT�QVCMJDF�QFDDBUSJDJCVT�1BSJTJVT� DF�
QJU�QFS�QSFEJDBUJPOFN� GSBUSJT� *PIƯT� 	TJD
�5JTTFSBOJ�PSEJOJT�NJOPSVN� JODIPBUVT� DJSDJUFS�BO�
OVN�NDDDDYDJJJJw�	ɩF�0SEFS�PG�QFOJUFOU�XPNFO�UPPL�JO�	OPWJUJBUFT
�GSPN�BNPOH�UIF�QVC�
MJD�QSPTUJUVUFT�PG�1BSJT�o�CFHVO�UISPVHI�UIF�QSFBDIJOH�PG�CSPUIFS�*PIBOOFT�5JTTFSBOVT�PG�
UIF�0SEFS�PG�.JOPST�BSPVOE�UIF�ZFBS�ðóøó
�GPVOE�JO�1FUJU�T�UFYU�IF�<J�F��.PVWFBVY>�XSJUFT�

ñô� 8ĒĪ�ñïïò�Q��ððò�
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i0SEP�QFOJUFOUJVN�NVMJFSVN�FY�NVMJFSJCVT�QVCMJDF�QFDDBUSJDJCVT�1BSJTJVT�DFQJU�QFS�QSFEJ�
DBUJPOFN�GSBUSJT�*PIBOOJT�5JTTFSBOJ�PSEJOJT�NJOPSVN�JODIPBUVTw�ESPQQJOH�UIF�mOBM�DMBVTF�
XJUI�UIF�EBUF�XIJDI�JT�GPVOE�JO�UIF�"OOJ�4BMVUJT�DPMVNO�BCPWF�UIF�FOUSZ��ɩF�FMJNJOBUJPO�
PG� UIF� DMBVTF� MFBWFT� UIF�QBTU� QBSUJDJQMF� iJODIPBUVTw� 	CFHVO
�IBOHJOH�XIJDI� JO� UVSO� DBVT�
FT�&TUJFOOF�T�DPNQPTJUPS�UP�JODPSSFDUMZ�SFBE�iDFQJUw�	UPPL�JO
�BT�iDPFQJUw�	TUBSUFE
�<y>��ɩF�
DPNQPTJUPS�XBT�DMFBSMZ�XPSLJOH�GSPN�B�QSJOUFS�T�DPQZ�XJUIPVU�EJQIUIPOHT�XIJDI�DPOUBJOFE�
iDFQJUw�

"DUVBMMZ� +FIBO�5JTTFSBOE� IBJMJOH� GSPN�#PVSHPHOF� TUBSUFE�IJT� QSFBDIJOH� JO�
ðóøñ�BOE�GPVOEFE�UIF�0SEFS�PG�1FOJUFOU�XPNFO�POMZ�UXP�ZFBST� MBUFS��ɩBU�T�
XIZ� 3PMFXJODL�T� 'BTDJDVMVT� XIJDI� TJUVBUFE� 5JTTFSBOE�T� SFDPSE� VOEFS� UIF�
ZFBS� ðóøñ� 	D��.<ó>S�� j$JSDB� IFD� UFNQPSB� GVJU� GSBUFS� *PIBOOFT� #PVSHFPJT� PS�
EJOJT� TBODUJ� 'SBODJTDJ� IPOFTUF� WJUF� RVJ� TVB� DPO<W>FSTBUJPOF� NVMUPT� JOTUSVY�
JUx
�NVTU�TQFDJGZ�UIBU�IJT�QSFBDIJOH�TUBSUFE�JO�ðóøó��.PVWFBVY�T�UFYU�BT�8BZ�
TUBUFT�PNJUUFE�UIJT�QBSU�PG�5JTTFSBOE�T�CJPHSBQIZ�BOE�SFDPSET�POMZ�UIF�GPVO�
EBUJPO� PG� UIF�0SEFS� PG� QFOJUFOU�XPNFO� DPOTFRVFOUMZ� KVTU� CFOFBUI� UIF� ZFBS�
ðóøó��.PSFPWFS�3PMFXJODL�T� DPNQPTJUPS� OFWFS� VTFE� EJQIUIPOHT� BOE� JOWBSJB�
CMZ�QSJOUFE�DFQJU� AUP�CFHJO�� GPS�DPFQJU�PG�OP�DPODFSO�UP�IJN�	TFF� UIF� GPMMPXJOH�
QBHF�.<ô>�WFSTP� M��ñó�jDFQJU� JO�(BMMPT�DPOTQJSBSFx�BOE� M��ò÷�j5VSDVT�EF�CFM�
MP�DPHJUBSF�DFQFSJUx
��ɩF�QBTTBHF�TIPVME�CF�USBOTMBUFE�BT�GPMMPXT�	BOE�BT�&TUJ�
FOOF�T�DPNQPTJUPS�PS�.PVWFBVY�IJNTFMG�DPSSFDUMZ� JOUFSQSFUFE�JU�NBSLJOH�UIF�
EJQIUIPOH
��jɩF�0SEFS�PG�QFOJUFOU�XPNFO�BSPTF�GSPN�UIF�QVCMJD�QSPTUJUVUFT�
PG�1BSJT�GPVOEFE�CZ�UIF�QSFBDIJOH�PG�CSPUIFS�*PIBOOFT�5JTTFSBOVT�PG�UIF�0S�
EFS�PG�.JOPST�BSPVOE�UIF�ZFBS�ðóøóx��*U�T�DMFBS�BT�JU�XBT�UP�.PVWFBVY�UIBU�UIF�
UFYU�TUBOET�QFSGFDUMZ�XFMM�VOEFS�UIF�ZFBS�ðóøó�XJUIPVU�UIF�MBTU�TFOUFODF��ɩF�
XSJUFS�PG�PVS�.4�TJNQMZ�GPVOE�UIJT�TFOUFODF�DVU�BT�TIPXO�BOE�DPQJFE�JU�GSPN�
&TUJFOOF�T�TVQQMFNFOU�

"U� jQBHF� òóô� <:<ô>S>� VOEFS� UIF� ZFBS� ðôðñx�&TUJFOOF�T� FEJUJPO� SFBET�� j(BM�
MJ�IBD�QBSUB�WJDUPSJB�BE�FYFSDJUVN�1POUJmDJT�RVJ�TF�QSPQF�3BWFOOBN�SFDFQFS�
BU�QSPQFSBOU�DPOHSFEJVOUVS�DSVFOUB�DPNNJUUJUVS�QVHOB��TVDDVNCJU�FYFSDJUVT�
1POUJmDJTx�	A0ODF�UIFZ�IBE�XPO�UIF�(BMMJ�QVSTVF�UIF�1PQF�T�BSNZ�XIJDI�SF�
USFBUFE�UP�3BWFOOB��IFSF�UIFZ�HBUIFS�BOE�UIFZ�FOHBHF� JO�B�CMPPEZ�CBUUMF��UIF�
1PQF�T�BSNZ�TVDDVNCT�x
��ɩF�.4�RVJSF�IBT�UIF�UIJSE�QFSTPO�QMVSBM�GPSN�jSF�
DFQFSBOUx�	AUIFZ�SFUSFBU�
�JOTUFBE�UIF�TJOHVMBS�jSFDFQFSBUx�ñõ

ñõ� 8ĒĪ�ñïïò�Q��ððò�
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"U�mSTU� TJHIU� JU�NJHIU� TFFN� UP� CF� BO� FSSPS� HJWFO� UIBU� JU�XBT� UIF�1PQF�T� BSNZ� 	FYFSDJUVT
�
XIJDI� SFUSFBUFE� UP�3BWFOOB� BGUFS� JUT� EFGFBU� BU�#SJYJB�� #VU� CPUI�-JWZ� BOE�7FSHJM� VTF� UIF�
UIJSE�QFSTPO�QMVSBM�GPSN�PG�UIF�WFSC�XJUI�UIF�TJOHVMBS�iFYFSDJUVTw�	B�DPMMFDUJWF�TVCTUBOUJWF
��
ɩF�DPNQPTJUPS�XIP�QSJOUT�iSFDFQFSBUw�NVTU�IBWF�CFFO�VOBXBSF�PG�UIF�DMBTTJDBM�QBSBMMFMT�PS�
GFMU�UIF�VTBHF�XBT�QSFUFOUJPVT�

"�DVSJPVT�DIPJDF�CFDBVTF�JO�UIF�GPMMPXJOH�TFOUFODF�CPUI�3PMFXJODL�T�'BTDJDV�
MVT�	D��.<õ>W�M��ñô
�BOE�UIF�&TUJFOOF�FEJUJPO�	:<ô>S�M��ñö
�TFFN�UP�DPOTJEFS�jFY�
FSDJUVTx� B� TJOHVMBS� GPSN� 	jTVDDVNCJUx� ATVDDVNCT�
�� *U� JT� NVDI� FBTJFS� UP� JN�
BHJOF� UIBU� UIF�XSJUFS�PG�PVS�.4�RVJSF�NJTMFE�CZ� UIF�QSFWJPVT�QMVSBM� TVCKFDU�
j(BMMJx�CZ�UIF�GPMMPXJOH�QMVSBM� GPSN�PG�UIF�WFSCT�	jQSPQFSBOUx�BOE�jDPOHSF�
EJVOUVSx� BT� PDDVSSFE� BCPWF� JO� UIF� DBTF� PG� jPCUJOFUVSx� �� jPCUJOFOUVSx
� BOE�
NBZCF�CZ�UIF�SFMBUJWF�QSPOPVO�jRVJx�XIJDI�JO�-BUJO�DPVME�CF�B�QMVSBM�POF�BT�
XFMM�XSPUF�BT�JG�CZ�SFnFY�jQSPQFSBOUx��$PQZJTUT�VTFE�UP�USBOTDSJCF�UIFJS�UFYUT�
NFNPSJ[JOH� UIFN�UISPVHI�QFSJDPQFT� UIBU� JT� DPNNJUUJOH� UP�NFNPSZ�B� TNBMM�
OVNCFS�PG�MJOFT��*O�B�TFRVFODF�PG�QMVSBM�WFSCT�JU�XBT�FBTZ�UP�DPOWFSU�UIF�POMZ�
TJOHVMBS�GPSN�UPP�

*O�3PMFXJODL�T�'BTDJDVMVT�	D��.óW
�UIF�MFOHUI�PG�*OOPDFOUJVT�7***�T�QPOUJm�
DBUF�JT�OPU�SFQPSUFE�BU�UIF�CFHJOOJOH�PG�JUT�FOUSZ�o�KVTU�BT�SJHIU�BCPWF�JO�.BYJ�
NJMJBO�T�FOUSZ�	XIFSF�UIFSF�JT�POMZ�B�DJSDMF�PO�UIF�SJHIU�TVSSPVOEJOH�UIF�XPSET�
jWJJJ�� *OPDFOUJVT�BOOJTx�o� �CVU� SBUIFS� JT� TFU�CFMPX� JU�VOEFS� UIF�ZFBS� ðóøñ� 	D��
.ôS
��j*OOPDFOUJVT� <y>�WJUBN�FYBMBWJU�BOOP�TVJ�QPOUJmDBUVT�PDUBWP�EJF�YYWJ��
*VMJJ�BOOP�$ISJTUJ�.�DDDDYDJJx��#PUI�JO�UIF�.4�BOE�JO�&TUJFOOF�T�FEJUJPO�UIF�
SVCSJD�PG�UIJT�FOUSZ�JT�FSSPOFPVTMZ�DPNQMFUFE�	:ñS
��j1POUJGFY�*OOPDFOUJVT�FJVT�
OPNJOJT�÷� TFEJU� BOOJT�ô�NFOTFT� ððx� 	BDUVBMMZ� �ö�ZFBST�BOE� ðð�NPOUIT�"VHVTU�
ðó÷ó�o�+VMZ�ðóøñ
�ñö�CVU�XIBU�JT�OPUFXPSUIZ�JT�UIBU�UIFZ�CPUI�SPVHIMZ�NJTTFE�
UIF�MFOHUI�PG�IJT�QPOUJmDBUF��j1POUJGFY�.BYJNVT�*OOPDFOUJVT�	BOOPT�TVJ�QPO�
UJmDBUVT� ðñ� GFSNF�QBDUP
�NPSJUVSx�� *U� JT�IBSE�UP�FYQMBJO�IPX�.PVWFBVY�XIP�
XBT� TVQQPTFE� UP�XPSL� jJO� DPOTVMUBUJPO�XJUI�1FUJU�T� UFYUx�XIJDI� DMFBSMZ� TUBU�
FE�UIF�QPOUJmDBUF�T�MFOHUI�DPVME�IBWF�NBEF�B�NJTUBLF�UXJDF�JO�KVTU�B�GFX�MJOFT�
DPOUSBEJDUJOH� IJNTFMG�� *U� JT�NVDI� FBTJFS� UP� FYQMBJO� JG�XF� BTTFSU� UIBU� UIF�.4�
RVJSF�JT�KVTU�B�DPQZ�PG�&TUJFOOF�T�FEJUJPO�

'JOBMMZ� VOEFS� UIF� ZFBS� ðôïð�3PMFXJODL�T�'BTDJDVMVT� 	.<õ>S� M�ðó>� SFBET� j*O�
(FSNBOJB� NVMUJT� JO� MPDJT� MJWPSFT� JOTUBT� EPNJOJDF� DSVDJT� <y>� BQQBSVFSVOUx�

ñö� 8ĒĪ�ñïïò�QQ��ððó�ððô�
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XIFSF� jJOTUBTx� DMFBSMZ� TUBOET� GPS� AJOTUBS�� 	AMJLF� JO� UIF� TIBQF� PG� B� %PNJOJ�
DBO� DSPTT�
�� &TUJFOOF�T� DPNQPTJUPS� XIP� BT�XF� IBWF� TFFO� QSPCBCMZ� SFMJFE� PO�
3PMFXJODL�T� UFYU� FJUIFS�NJTUPPL�PS� USJFE� UP� FNFOE�B�XPSE�IF�EJE�OPU�LOPX�
BOE�QSJOUFE� 	:<ò>W� MM��ó�õ
�jJVTUBTx�XIJDI�NBLFT�OP� TFOTF�CVU� JT� HSBNNBUJ�
DBMMZ�DPSSFDU��ɩF�.4�RVJSF�DMFBSMZ�SFBET�jJVTUBTx�JO�TQJUF�PG�UIF�BCTFODF�PG�UIF�
PWFSXSJUUFO� AV��XIJDI� JT�PGUFO�QSFTFOU� UP�EJTUJOHVJTI�WPXFMT�HSPVQT�BT� AJV��PS�
AVJ��ñ÷�*G�JU�IBE�CFFO�.PVWFBVY�T�IBOE�XF�XPVME�CF�DPNQFMMFE�UP�DMBJN�UIBU�IF�
EJE�OPU�LOPX�UIF�-BUJO�XPSE�AJOTUBS��BMUIPVHI�IF�LOFX�UIBU�-JWZ�BOE�7FSHJM�
VTFE�jFYFSDJUVTx�BT�B�QMVSBM�GPSN�

"� DMPTJOH� FYBNQMF� TFFNT� UP� NF� FNCMFNBUJD� PG� UIF� SFMBUJPOTIJQ� CFUXFFO�
3BUEPMU�T� BOE�&TUJFOOF�T� FEJUJPOT�PO�POF� TJEF� BOE� UIF�.4�RVJSF�PO� UIF�PUI�
FS�XIJDI�JT�XIZ�*�IBWF�EFDJEFE�UP�EJTDVTT�JU�IFSF��ɩJT�XBT�QPTTJCMZ�POF�PG�UIF�
TUBSUJOH�QPJOU�GPS�8BZ�XIP�DPVME�OPU�FYQMBJO�UP�IJNTFMG�XIZ�UIF�TDSJCF�XPVME�
IBWF�DPQJFE�JO�IJT�.4�RVJSF�UIF�MBTU�MJOFT�PG�1BMNJFSJ�T�TVQQMFNFOU�UIBU�IF�IBE�
BMSFBEZ�IBE�QSJOUFE�PO�UIF�MBTU�GPMJP�PG�3BUEPMU�T�FEJUJPO�ñø

UIF�mSTU�QBHF�PG�.4�XIJDI�JT�NBSLFE�iGPMJP�ðõøw�XJUI�UIF�TJHOBUVSF�:�J��SF�TFUT�UIF�UFYUT�PG�
3BUEPMU�T�GPM��ðõø�	NBSLFE�ðõ÷
��ɩF�mOBMF�òø�MJOFT�PG�3BUEPMU�T�UFYU�IBWF�CFFO�JODPSQPSBUFE�
POUP�UIF�SFDUP�TJEF�PG�UIF�GPMJP��ɩF�QBHF�UFSNJOBUFT�XJUI�UIF�SVCSJD�i)BDUFOVT�.BUUIJBF�
1BMNFSJ�1JTBOJ�PQVTDVMVN�JO�&VTFCJVN�EF�5FNQPSJCVTw��ɩF�WFSTP�TJEF�PG�UIF�.4�GPMJP�JT�
FOUJUMFE�JO�SFE�MFUUFST�i4FRVJUVS�*PBOOJT�.VWBMMJT�5PSOBDFOTJT�JO�&VTFCJVN�EF�5FNQPSCVT�
OPWB�BEEJUJPw��<y>�ɩF�QPTTJCJMJUZ�UIF�.4�XBT�TJNQMZ�BEEFE�UP�UIF�ðó÷ò�FEJUJPO�UP�CSJOH�UIF�
DISPOJDMF�EPXO� UP� UIF�ZFBS� ðôðñ� SBJTFT� TFWFSBM�RVFTUJPOT��8IZ�EJE� UIF�XSJUFS�NFUJDVMPVT�
MZ�DPQZ�PVU�UIF�MBTU�UXP�QBHFT�PG�3BUEPMU�T�UFYU�BOE�OPU�CFHJO�PO�UIF�WFSTP�TJEF�PG�GPM��ðõø�
XIFSF�UIF�SVCSJD�i4FRVJUVS�*PBOOJT�.VWBMMJT�5PSOBDFOTJT�JO�&VTFCJVN�EF�5FNQPSJCVT�OPWB�
BEEJUJPw�BOOPVODFT�B�OFX�TFDUJPO �ɩF�SFDUP�TJEF�PG�UIF�GPMJP�XIJDI�CFHJOT�JO�NJE�QISBTF�
SFQFBUT�UIF�UFYU�PO�UIF�ðó÷ò�FEJUJPO��.PSFPWFS�XIZ�EJE�IF�DPQZ�UIF�MFOHUIZ�FSSBUB�TFDUJPO�
BMPOH� XJUI� &TUJFOOF�T� DPMPQIPO� DBSFGVMMZ� DPSSFDUJOH� IJT� PXO� DPQZ� FSSPST �ɩF� UXP� QBH�
FT�BSF�NFBOJOHMFTT�PVUTJEF�UIF�ðôðñ�FEJUJPO��"MTP�UIF�XPSECSFBL�DMBT�TF�CFUXFFO�MJOFT�ðø�ñï�
JO�UIF�.4�XIJDI�JT�GPVOE�JO�UIF�ðó÷ò�UFYU�CVU�OPU�JO�UIF�15�JNQMJFT�UIF�DPQJFS�XBT�XPSL�
JOH�EJSFDUMZ�GSPN�3BUEPMU�T�UFYU��0OF�NJHIU�BSHVF�UIF�TDSJCF�XBT�TJNQMZ�JOTUSVDUFE�UP�DPQZ�
UIF�RVJSF�BOE�EVUJGVMMZ�EJE�TP�XJUIPVU�BUUFOUJPO�UP�UIF�NFBOJOH�PG�UIF�NBUFSJBMT��)PXFWFS�
B�DPNQBSJTPO�PG�UIF�UXP�UFYUT�SFWFBMT�KVTU�UIF�PQQPTJUF��ɩF�.4�DPOTJTUFOUMZ�iDPSSFDUTw�UIF�
QSJOUFS�T�FSSPST�GPVOE�JO�UIF�15�FYDFQU�TJHOJmDBOUMZ�UIPTF�FSSPST�EFSJWJOH�GSPN�UIF�TPVSDF�
NBUFSJBMT�VTFE�CZ�.PVWFBVY�

ñ÷� 8ĒĪ�ñïïò�Q��ððò�O��óó� ñø� 8ĒĪ�ñïïò�QQ��øø�ðïï�ðïø�
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ɩJT� JT�OPU� UIF�DBTF��0VS�DPQZJTU� 	XIP�NBZ�BT�XFMM�CF� UIF�mSTU�PXOFS�PG�PVS�
5ZQ�*OD��óòøï�PS�TPNFPOF�BQQPJOUFE�CZ�IJN
òï�XBT�OPU�jXPSLJOH�EJSFDUMZ�PO�
3BUEPMU�T� UFYUx� BOE�IF�EJE�OPU�ESBX� UIF� MBTU� UXP�QBHFT�PG�1BMNJFSJ�T� TVQQMF�
NFOU�GSPN�UIFSF�CVU�GSPN�&TUJFOOF�T�FEJUJPO��*U�JT�DVSJPVT�UP�OPUF�IPX�8BZ�
XIP�BT�XF�XJMM�TFF�SFMJFT�PO�PSUIPHSBQIJD�FMFNFOUT�UP�QSPWF�UIF�EFSJWBUJPO�PG�
&TUJFOOF�T�FEJUJPO�GSPN�UIF�.4�RVJSF�PWFSMPPLT�UIF�GBDU�UIBU�UIF�.4�RVJSF�JU�
TFMG�XIJDI�DPQJFE�.BUUJB�1BMNJFSJ�T�MBTU�TFDUJPO�GSPN�3BUEPMU�T�FEJUJPO�BT�IF�
BTTVNFE�UPUBMMZ�OFHMFDUFE�JUT�PSUIPHSBQIZ�	GPS�JOTUBODF�3BUEPMU�VTFE�UIF�DMBT�
TJDBM�GPSN�j1IFEFSJDVTx�XIJMF�CPUI�UIF�.4�BOE�&TUJFOOF�IBWF�j'SFEFSJDVTx
��
"U�BOZ�FWFOU�B�NVDI�CFUUFS�QSPPG�DBO�CF�ESBXO�GSPN�UIF�DPNQBSJTPO�CFUXFFO�
UIF� UFYUT�� "U� :JS� PG� &TUJFOOF�T� FEJUJPO� 1BMNJFSJ� RVPUFT� j-VEPWJDVT� 4GPSUJBx�
XIP�j#POBN�*PBOOJT�1IJMJQQJ�NBUSFN�BE�mOFT�7JBHSBTTBF�DVTUJEJFOEBN�NBO�
EBWJUx�� "DUVBMMZ� UIF� UPXO� PG� j7JBHSBTTBx� XIFSF� #POB� 4GPS[B� XBT� CBOJTIFE�
	jDVTUPEJFOEBN� NBOEBWJUx
� CZ� IFS� HSFBU�VODMF� -VEPWJDP� JM� .PSP� EPFT� OPU�
FYJTU�òð� JOEFFE� UIF� DPSSFDU� TFOUFODF�XIJDI� DBO�CF� GPVOE� JO�3BUEPMU�T� FEJUJPO�
SFBET�	9øS
��jmOFT�CJBHSBTTFx�	mH��ðï�B�D
�

'JH��ðï�B��&VTFCJVT�$ISPOJDPO�FE��&��3BUEPMU�7FOJDF�ðó÷ò�D��9øS�

òï� #VU�OPU�OFDFTTBSJMZ� BT� JO�NZ�PQJOJPO�IJT�IBOE�
JT�EJĊFSFOU� GSPN� UIF�POF�XIJDI� JO� UIF� MPXFS� SJHIU�
IBOE�NBSHJO� OVNCFSFE� � UIF� mSTU� TJY� MFBWFT� PG� UIF�
JOEFY� TFDUJPO� PG� )PVHIUPO�T� DPQZ� PG� 3BUPEPMU�� *U�

NFBOT�UIBU� UIF�CPPL�DPVME�IBWF�CFFO�BOOPUBUFE�BU�
EJĊFSFOU�UJNFT�BOE�UIBU�UIF�.4�TVQQMFNFOU�DPVME�
IBWF�CFFO�XSJUUFO�MBUFS�
òð� 4FF�(JOP�#ĖğīĠğĚ�ñïïö�
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'JH��ðï�C��15�D��:JS�
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'JH��ðï�D��.4�D��:JS�
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0CWJPVTMZ�UIF�.4�RVJSF�CFBST�j7JBHSBTTBFx��"DDPSEJOH�UP�8BZ�T�TUBUFNFOU�
XF�TIPVME�BTTVNF�UIBU�.PVWFBVY�CPUI�EJEO�U�LOPX�UIJT�UPXO�	BOE�UIF�4GPS�
[B�T�JOWPMWFNFOU
�BOE�NJTSFBE�UIF� AC��PG�UIF�QSJOUFE�UFYU�IF�XBT�jNFUJDVMPVT�
MZx�DPQZJOH��*O�NZ�PQJOJPO�UIF�DPNQPTJUPS�XIP�XBT�OPU�TVQQPTFE�UP�LOPX�UIF�
QSFTFOU�EBZ�"CCJBUFHSBTTP�	OFBS�.JMBO
�DMFBSMZ�NJTUPPL�UIF�AC��GPS�B�MPXFSDBTF�
HPUIJD� AW�� UP�XIJDI�IF�XBT�NVDI�NPSF� BDDVTUPNFE� 	BT� DBO�CF� TFFO� JO�1FUJU�T�
FEJUJPO�mH��ðð
��'VSUIFSNPSF�UIF�XPSE�jWJBx�ATUSFFU��XBT�DFSUBJOMZ�NVDI�NPSF�
GBNJMJBS�UP�IJN��B�NJTUBLF�UIBU�PVS�DPQZJTU�XPVME�IBSEMZ�OPUJDF�

'JH��ðð��8FSOFS�3PMFXJODL�'BTDJDVMVT�UFNQPSVN�1BSJT�+FBO�1FUJU�ðôðñ�D��MWJJJS�

ó��0SUIPHSBQIZ�BOE�MBZPVU

*�XJMM�OPU�EJTDVTT�IFSF�8BZ�T�QBSBHSBQI�DPODFSOJOH�DPOUSBDUJPOT�CFDBVTF�FBDI�
TDSJCF� GPMMPXFE�IJT� PXO�QSBDUJDF� BOE� BQQMJFE� JU� JOEFQFOEFOUMZ� GSPN� UIF� UFYU�
IF�IBE�UP�DPQZ�OPS� UIF�POF�DPODFSOJOH�PSUIPHSBQIZ�XIJDI�8BZ�BTTVNFT�BT�
B�VTFGVM�DSJUFSJPO�UP�EFNPOTUSBUF�15�EFTDFOU�GSPN�.4��&WFSZPOF�LOPXT�IPX�
JODPOTJTUFOU� UIFZ�XFSF�EVSJOH� UIF� MBUF� mGUFFOUI� BOE� UIF�mSTU� IBMG� PG� UIF� TJY�
UFFOUI��&BDI�DPQZJTU�GPMMPXFE�IJT�PXO�IBCJUT�XIJDI�TUSJDUMZ�EFQFOEFE�PO�IJT�
FEVDBUJPO� BOE� FWFO� UIF�NPTU� MFBSOFE� TDIPMBST�IBE� USPVCMF�XJUI� UIF� TQFMMJOH�
PG�-BUJO�XPSET��"�-BUJO�NBOVTDSJQU�XJUI�EJQIUIPOHT�XBT�IBSE�UP�QSFQBSF��*U�
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XPVME� UIFSFGPSF�IBWF�CFFO� WFSZ� FYQFOTJWF� BOE� UIVT� B� TQFDJmD� SFRVFTU�PG� UIF�
QVSDIBTFS�òñ�/PUIJOH�TVSF�DBO�CF�QSPWFE�BDDPSEJOH�UP�UIFTF�FMFNFOUT��*U�JT�USVF�
UIBU�UIF�DPSSFDU�VTF�PG�EJQIUIPOHT�XBT�RVJUF�EJċDVMU��*O�NZ�PQJOJPO�UIF�DPQZ�
JTU�PG�PVS�.4�RVJSF�VOEPVCUFEMZ�B�USBOTBMQJOF�XBT�UPUBMMZ�VOBXBSF�PG�PSUIP�
HSBQIJD�NBUUFST�BOE�IBE�OP�IJHI�IVNBOJTUJD�FEVDBUJPO��.PSFPWFS�IF�QSPCB�
CMZ�IBE�UP�XPSL�RVJDLMZ�BOE�DPVME�OPU�XBTUF� UJNF�PO�TQFMMJOH�EFUBJMT��"T�XF�
IBWF�TFFO�IF�TJNQMZ�OFFEFE�UP�DPQZ�IJT�UFYU�BT�IF�XBT�VTFE�UP�SFBEJOH�JU�XJUI�
PVU�QSPOPVODJOH�EJQIUIPOHT�o�XIJDI�JT�XIZ�JO�DPQZJOH�&TUJFOOF�T�FEJUJPO�IF�
TZTUFNBUJDBMMZ�PNJUUFE� UIFN��"T� UP� UIF� DPNQPTJUJPO�PG� UIF�.4�RVJSFòò�8BZ�
TQFOET� GPVS�DPMVNOT�PG�IJT�QBQFS�EJTDVTTJOH�IPX�.PVWFBVY�DPVME�IBWF�QSF�
QBSFE�UIF�MBZPVU�PG�IJT�QSJOUFS�T�DPQZ��*�KVTU�OPUFE�IPXFWFS�UIBU�JG�JU�XFSF�BO�
JEFBM� QSJOUFS�T� DPQZ� QSFQBSFE� CZ�.PVWFBVY� *� DBOOPU� FYQMBJO� UP�NZTFMG� XIZ�
IBMGXBZ�UISPVHI�:<ô>S�IF�TVEEFOMZ�DIBOHFE�JUT�mWF�DPMVNO�MBZPVU�JOUP�B�TJO�
HMF� DPMVNO� B� SBUIFS� VOBFTUIFUJD� TPMVUJPO� XIJDI� IF� XBT� OPU� DPNQFMMFE� UP�
BEPQU�TJODF�IF�XBT�QMBOOJOH�UIF�XIPMF�RVJSF�XJUIPVU�SFTUSJDUJPOT�BOE�XJUI�B�
CMBOL�QBHF�BU�:<õ>W�XIJDI�DPVME�IBWF�CFFO�FYQMPJUFE�UP�BSSBOHF�UIF�MBZPVU��*�
TVTQFDU�UIBU�TPNFUIJOH�PDDVSSFE�JO�&TUJFOOF�T�QSJOUJOH�QSFTT�EVSJOH�UIF�UZQF�
TFUUJOH�PG�IJT�FEJUJPO�NBZCF�EVF�UP�UIF�GBDU�UIBU�UIF�QSFTTNBO�XBT�DPNQFMMFE�
UP�IVSSZ��ɩF� MBTU�RVJSF� JT�NBEF�VQ�PG� TJY� MFBWFT� 	ðñ�QBHFT
� JO�RVBSUP� UIBU� JT�
POF�GPMJP�BOE�B�IBMG��UIF�DPNQPTJUPS�DPVME�IBWF�mSTU�QSJOUFE�UIF�IBMG�GPMJP�	:ð�
:<õ>S�W�GPVS�QBHFT
�MFBWJOH�UIF�MBTU�QBHF�CMBOL��%VSJOH�UIF�UZQFTFUUJOH�PG�UIF�
UXP�GPSNFT�	:ñ�:<ô>�:ò�:óS�W�÷�QBHFT
� GPS�IJT�TFDPOE� MFBG�IF�NBZ�IBWF�SFBM�
J[FE�UIBU�IF�EJE�OPU�IBWF�FOPVHI�TQBDF�GPS�UIF�SFTU�PG�UIF�UFYU�BOE�TP�EFDJEFE�
UP�HBJO�TQBDF�CZ�EJTBTTFNCMJOH�UIF�DMPTJOH�MJOFT�PG�IJT�DPMVNOT�BOE�DSFBUJOH�B�
TJOHMF�UFYU�CMPDL��"�GBDU�UIBU�DBO�CF�PCTFSWFE�JO�&TUJFOOF�T�BOE�1FUJU�T�4JHFCFSU�
PG�(FNCMPVY�T�$ISPOJDPO� 	1BSJT�� ð� +VOF� ðôðò� *� IBWF� FYBNJOFE�5ZQ� ôðô�ðñ�òöò�
PG�UIF�)PVHIUPO�-JCSBSZ
�XIFSF�UIF�UZQPHSBQIJDBM�UBCMF�XIJDI�JT�DMFBSMZ�UIF�
TBNF�VTFE�JO�&VTFCJVT��FEJUJPO�JT�PGUFO�JOUFSSVQUFE�CZ�GVMM�MJOFT�PG�UIF�$ISPOJ�
DPO�T�UFYU�XIJDI�CSFBL�UIF�DFOUSBM�DPMVNO�BOE�PDDVQZ�UIF�UIJOOFS�POFT�OFYU�UP�
JU�	mH��ðñ�B�C
�òó

òñ� 1ĖĝĝĖĘģĚğĚ�ñïðñ�Q��ðïø�
òò� 8ĒĪ�ñïïò�QQ��ððô�ððö�
òó� "� GBDU� UIBU� DBO� CF� PCTFSWFE� JO� &TUJFOOF�T� BOE�
1FUJU�T� 4JHFCFSU� PG� (FNCMPVY�T� $ISPOJDPO� 	1BSJT�� ð�
+VOF�ðôðò�*�IBWF�FYBNJOFE�UIF�5ZQ�ôðô�ðñ�òöò�PG�UIF�
)PVHIUPO�-JCSBSZ
�XIFSF�UIF�UZQPHSBQIJDBM�GPSNF�

XIJDI� JT� DMFBSMZ� UIF� TBNF�VTFE� JO�3BUEPMU�T� FEJUJPO�
PG�&VTFCJVT��JT�PGUFO�WJPMBUFE�CZ�UIF�$ISPOJDPO�T�UFYU�
XIPTF� MJOFT� CSFBL� UIF� DFOUSBM� DPMVNO� BOE� PDDVQZ�
UIF�OBSSPXFS�POFT�PO�FJUIFS�TJEF�	TFF�BCPWF�JMMVTUSB�
UJPO
�
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'JH��ðñ�C��4JHFCFSU�PG�(FNCMPVY�$ISPOJDPO�1BSJT�)��&TUJFOOF�BOE�+��1FUJUðôðò�D��ðõóS�
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ô��ɩF�PSJHJO�PG�B�NJTVOEFSTUBOEJOH

4PNF� GVSUIFS�EBUB� DPODFSOJOH� UIF�IJTUPSJDBM�CBDLHSPVOE�PG�)PVHIUPO�T�5ZQ�
*OD�óòøï�DPVME�QPTTJCMZ�IFMQ�VT�UP�VOEFSTUBOE�UIF�PSJHJO�PG�TVDI�B�NJTVOEFS�
TUBOEJOH��"T�XF�IBWF�TFFO�BU�UIF�CFHJOOJOH�PG�UIJT�QBQFS�B��CPPLMBCFM�PO�UIF�
MPXFS�NBSHJO�PG� UIF� GSPOU�QBTUFEPXO�BUUFTUT� UIBU�DPQZ�CFMPOHFE�UP�UIF�jXFMM�
LOPXO�QJDUVSF�DPMMFDUPS�$IBSMFT�#VUMFSx�	ð÷ñð�ðøðï
�XIP�jXBT�BMTP�BO�FOUIV�
TJBTUJD�QFSIBQT�BO�PWFS�FOUIVTJBTUJD�CPPL�CVZFSx�òô�3JHIU�BCPWF�B�QFODJM�BO�
OPUBUJPO�QPTTJCMZ�JO�#VUMFS�T�IBOE�ESBXT�B�GFX�MJOFT�SFMBUJOH�UP�UIF�.4�RVJSF��
jɩF�.T�� JT�CFMJFWFE� UP�CF� JO� UIF�IBOE�XSJUJOH�PG�)FOSJDVT�4UFQIBOVT�XIP�
QVCMJTIFE�BO�FEJUJPO�PG�UIF�XPSL�XJUI�UIFTF�BEEJUJPOT�JO�ðôðñ��0O�UIF�SFWFSTF�
PG�GPMJP�ðôó�UIFSF�JT�BO�BDDPVOU�PG�UIF�JOWFOUJPO�PG�QSJOUJOH�JO�ðóôöx��ɩF�CPPL�
XBT�TPME�CZ�4PUIFCZ�T�PO�ô�"QSJM�ðøðð�MPU�óðò��ɩF�TBMF�DBUBMPHVF�EFTDSJQUJPO�SF�
JUFSBUFT�UIBU�jBU�UIF�FOE�PG�UIF�WPMVNF�BSF�ðð�QQ��PG�.4��BEEJUJPOT�UP�ðôðñ�NBEF�
GPS�)��4UFQIBOVT� FEJUJPO�QSJOUFE� JO�1BSJT� JO� ðôðñ�� *U� JT� TVHHFTUFE� UIBU� UIFTF�
BEEJUJPOT�BSF� JO�)FOSJ�&TUJFOOF�T�PXO�IBOEx��"�DPQZ�PG�4PUIFCZ�T� TBMF� DBUB�
MPHVF�OPX�BU� UIF�)PVHIUPO�-JCSBSZ� SFDPSET�CPUI� UIF�QVSDIBTFS� UIF� GBNPVT�
BOUJRVBSJBO�CPPLTFMMFS�+BNFT�5SFHBTLJT�	ð÷ôï�ðøñõ
�BOE�UIF�QSJDF� GPVS�HVJO�
FBT�òõ� "� DMJQQJOH� HMVFE� UP� GSPOU� QBTUFEPXO� XIJDI� DPNFT� QSPCBCMZ� GSPN� BO�
PUIFS�TBMF�DBUBMPHVF�UIBU�*�XBT�OPU�BCMF�UP�JEFOUJGZ�DPOmSNT�UIBU�jBU�UIF�FOE�
PG�UIJT�DPQZ�UIFSF�JT�JOTFSUFE�B�.4��DPOUJOVBUJPO�PG�ðð�QBHFT�NBEF�CZ�3PCFSU�
&TUJFOOF� GPS�IJT�FEJUJPO�PG� ðôðñ�BOE�QPTTJCMZ� JO�IJT�IBOEXSJUJOHx�DPOGVTJOH�B�
OJOF�ZFBS�PME�3PCFSU�&TUJFOOF�XJUI�IJT�GBUIFS�)FOSJ�&TUJFOOF�UIF�&MEFS�òö

"T�GBS�BT�*�LOPX�OP�GVSUIFS�NFOUJPO�PG�UIJT�CPPL�JT�SFDPSEFE�VOUJM�JU�XBT�
TPME�BHBJO�JO�ðøøø�CZ�UIF�$BTB�EF�4VCIBTUFT�JO�#BSDFMPOB�BT�OPUFE�CZ�JUT�MBTU�
QSJWBUF�PXOFS�1FUFS�8BZ�ò÷�"DDPSEJOH� UP� UIF�$BUBMBO�"VDUJPO�DBUBMPHVF� UIF�
CPPL�TUJMM�mHVSFT�BT�BO�jFKFNQMBS�FYDFQDJPOBM�DPO�õ�IPKBT�NBOVTDSJUBT�EF�QV×P�
Z� MFUSB� EFM� QSFTUJHJPT� JNQSFTPS� GSBODÏT�3PCFSU� &TUJFOOF� <TJD>� DPO� MBT� BNQMB�
DJPOFT�QFSTPOBMFT�RVF�B×BEJØ�B�FTUB�FEJDJØO� JODVOBCMF�QBSB� JNQSJNJS�BDUVBMJ�

òô� %Ė� 3ĚĔĔĚ� ðøòï� QQ�� ð÷ð�ð÷ñ�� "� VTFGVM� SFDPSE� JT�
BWBJMBCMF� PO�MJOF� BU� 1BVM�/FFEIBN� *OEFY� 1PTTFTTP�
SVN�*ODVOBCVMPSVN�	*1*��IUUQ���JQJ�DFSM�PSH�DHJ�CJO�
TFBSDI�QM
��4FWFSBM�JODVOBCVMB�OPX�BU�UIF�)PVHIUPO�
-JCSBSZ�CFMPOHFE� UP�#VUMFS�T� MJCSBSZ� TFF� UIF�1SPWF�
OBODF�*OEFY�JO�8ĒĝĤę�ðøøö�T��W��#VUMFS�$IBSMFT�
òõ�ɩF� $IBSMFT� #VUMFS� DPMMFDUJPOT� ðøðð� Q�� ôò� MPU� óðò�
	)BSWBSE�)PVHIUPO�-JCSBSZ�#�ðöïô�ñóø�ô�
��"�CJP�

HSBQIJDBM�TLFUDI�BCPVU�+BNFT�5SFHBTLJT� JT�BWBJMBCMF�
PO� UIF� XFCTJUF� PG� UIF� "OUJRVBSJBO� #PPLTFMMFST�� "T�
TPDJBUJPO� 	"#"
� PG� XIJDI� 5SFHBTLJT� IBT� CFFO� UIF�
GPVSUI�QSFTJEFOU�	IUUQ���XXX�BCB�PSH�VL
�
òö� 0O� &TUJFOOF�T� QSJOUJOH� QSFTT� TFF� "ģĞĤĥģĠğĘ�
ðøôó�
ò÷� .BOVTDSJUPT�-JCSPT�BOUJRVPT�ðøøø�MPU�òïò�
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[BEB�MB�PCSB�FO�1BSÓT�#BEJP�B�DBSHP�EF�&TUJFOOF�ðôðñ��-PT�B×BEJEPT�EF�&TUJ�
FOOF�DVCSF� MPT�B×PT�EF�ðó÷ñ�B�ðôðñx�òø�*�DPVME�OPU�mOE�PVU�UIF�IBNNFS�QSJDF��
CVU�UIF�BVDUJPO�QSJDF�XBT�ó�÷ïï�FVSPT�BOE�UIF�FTUJNBUF�SFBDIFE�BMNPTU�UXJDF�
BT�NVDI�� *O� ñïïñ� BOE� BT�XF�IBWF� TFFO� JO� ñïïò�8BZ�XIP� JO� UIF�NFBOUJNF�
DBNF�JOUP�QPTTFTTJPO�PG�UIF�CPPL�	*�DBO�OPU�TBZ�JG�IF�QVSDIBTFE�JU�BU�UIF�#BSDF�
MPOB�BVDUJPO
�JTTVFE�UIF�TBNF�QBQFS�UXJDF�UP�QVCMJDJ[F�JUT�IJTUPSZ�CFGPSF�TFMM�
JOH�JU��0O�ñòSE�'FCSVBSZ�ñïïô�UIF�CPPL�XBT�TPME�CZ�UIF�.VTJOTLZ�3BSF�#PPLT�
JO�/FX�:PSL�UP�UIF�)PVHIUPO�-JCSBSZ�óï�4PPO�BGUFS�%BWJE�8IJUFTFMM�SFDPSE�
FE�UIF�OFX�QVSDIBTF�JO�IJT�'JSTU�4VQQMFNFOU�UP�8BMTI�T�DBUBMPHVF�PG�)BSWBSE�
JODVOBCVMB�SFMZJOH�PO�8BZ�T�DPODMVTJPO�T�óð

1FUFS�8BZ�IBT�SFDFOUMZ�TVHHFTUFE�UIBU�UIJT�.4�DPOUJOVBUJPO�QSPCBCMZ�XBT�XSJUUFO�CZ�UIF�
DPNQJMFS�+FIBO�EF�.PVWFBVY�GPS�VTF�BT�UIF�QSJOUFS�T�TFUUJOH�DPQZ��8BZ�NBSTIBMT�FWJEFODF�
GSPN�UIF�NBOVTDSJQU�PSUIPHSBQIZ�DPOUFOUT�QBQFS�TUPDL�BOE�TDSJQU�UP�BSHVF�UIBU�UIF�QSJOU�
FE�UFYU�XBT�TFU�EJSFDUMZ�GSPN�JU�

õ��$PODMVTJPOT

*O�NZ�PQJOJPO�PVS�TDSJCF�QSPCBCMZ�SFDFJWFE�UIF�MBTU�RVJSF�PG�&UJFOOF�T�FEJUJPO�
VOCPVOE�	:÷
�NBZCF�JO�UIF�CPPLTIPQ�JUTFMG�BOE�IF�DMPTFMZ�DPQJFE�JU�BT�IF�IBE�
CFFO�DIBSHFE�XJUI��)F�SFQSPEVDFE�BT�XFMM�BT�IF�DPVME�UIF�MBZPVU�PG�&TUJFOOF�T�
FEJUJPO�JUT�CMBDL�BOE�SFE�JOLT�BT�XFMM�BT�JUT�JODPSSFDU�QBHF�OVNCFSJOH�	ðöô�JO�
TUFBE�PG�ðöò
�BOE�TPNF�PG�JUT�NJTUBLFT�UIBU�XFSF�OPU�FBTZ�UP�DPSSFDU�	JOUFSFTU�
JOHMZ�UIF�HSFBUFTU�OVNCFS�PG�UIFTF�DBO�CF�GPVOE�PO�UIF�MBTU�MFBWFT�XIFO�PVS�
XSJUFS�XBT�QSPCBCMZ�UJSFE
��OP�NBUUFS�JG�BMM�&TUJFOOF�T�BEEJUJPOBM�TFDUJPOT�	TVDI�
BT� UIF� mOBM� &SSBUB� PS� UIF� FODPNJBTUJD� QPFNT
� XFSF� VOOFDFTTBSZ� IF� QSPCB�
CMZ�EJE�OPU�IBWF�3BUEPMU�T�FEJUJPO�PO�IJT�EFTL�UP�DPNQBSF�JU�MJOF�CZ�MJOF��*G�UIF�
PXOFS�T� OPUF� JO� UIF�)PVHIUPO� FYFNQMBS� SFBET� j"E�VTVN�1	BUSVN
�$BQVDJ�
OPSVN�)FMCSPOFOTJVNx�	CVU�BT�GBS�BT�JU�JT�LOPXO�BU�UIBU�UJNF�JO�)FJMCSPOO�
UIFSF�XBT�KVTU�B�'SBODJTDBO�NPOBTUFSZ
�UIF�RVJSF�DPVME�CF�UIF�XPSL�PG�B�GSJBS�

òø� .BOVTDSJUPT�-JCSPT�BOUJRVPT�ðøøø�Q��óñ�
óï� ɩJT� JT� UIF� DBUBMPHVF� EFTDSJQUJPO� 	QBHF� ñ
� *�
XBT� BCMF� UP� TFF� PO� B� QIPUPDPQZ� BU� UIF� )PVHIUPO�
-JCSBSZ�� j1FOEJOH� GVSUIFS� JEFOUJmDBUJPO� PG� FBSMZ�
QSJOUFST��DPQZ�UIF�QSFTFOU�NBOVTDSJQU�JT�B�VOJRVFMZ�
JNQPSUBOU�TVSWJWBM�BOE�JOWBMVBCMF�XJUOFTT�UP�QSJOU�

JOH� TIPQ� QSBDUJDFT� JO� UIF� mSTU� DFOUVSZ� PG� QSJOUJOH�
BOE�QBSUJDVMBSMZ�UP�UIF�QSBDUJDBMJUJFT�PG�UIF�QBTTBHFT�
GSPN�NBOVTDSJQU�UP�QSJOU� JO�UIF�IVNBOJTU�QSJOUJOH�
FTUBCMJTINFOUT�PG�UIF�FBSMZ�TJYUFFOUI�DFOUVSZx�
óð� 8ęĚĥĖĤĖĝĝ�ñïïõ�QQ��õó�õô�	OP��4ð�ð÷ð÷B
�
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DIBSHFE�XJUI�USBOTDSJCJOH�UIF�TVQQMFNFOU�BOE�DPNQMFUJOH�UIF�DMPJTUFS�MJCSBSZ�T�
DPQZ�PG�3BUEPMU�T�FEJUJPOóñ�TP�DBSFGVMMZ�QVCMJTIFE�CZ�IJT�GFMMPX�DPVOUSZNFO�+P�
IBOOFT�-VDJMJVT�4BOUSJUUFS�óò

8BZ�T�IZQPUIFTJT�PG�B�NPDLVQ�DPQZ�SFRVJSFT�B�WFSZ�DVNCFSTPNF�BTTVNQ�
UJPO�	+FIBO�EF�.PVWFBVY�EJE�OPU�LOPX�XIBU�IF�XBT�XSJUJOH
�BOE�B�XJEF�TF�
RVFODF�PG�VOMJLFMZ�DPJODJEFODFT�NPTU�PG�XIJDI�DBO�CF�NPSF�FBTJMZ�FYQMBJOFE�
CZ�BTTVNJOH�UIBU�UIF�.4�RVJSF�XBT�DPQJFE�GSPN�B�QSJOUFE�FEJUJPO��0O�TIPVME�
OPU� PWFSMPPL� UIF� GBDU� UIBU� B�NBOVTDSJQU� RVJSF� DPQJFE� GSPN�B�QSJOUFE� FEJUJPO�
XBT�NVDI�NPSF�DPNNPO�BU�UIBU�UJNF�BOE�UIF�IZQPUIFTJT�IBT�OP�TFSJPVT�DPO�
USBJOEJDBUJPOT�óó

*� TVTQFDU� UIBU� FJUIFS� UIF� mSTU� QFODJM� BOOPUBUJPO� PS� UIF� TBMF� DBUBMPHVFT��
SFDPSET�	JODMVEJOH�UIF�DMJQQJOH�UJQQFE�JOUP�UIF�GSPOU�QBTUFEPXO
�mSTU�TVHHFTU�
FE� UIF�OPUJPO� UIBU� UIF�NBOVTDSJQU�XBT�B�QSJOUFS�T�NPEFM� DPQZ��$PNQPVOEFE�
CZ�BO�BQQSPYJNBUF�LOPXMFEHF�PG�-BUJO�BOE�B�NBOVBM�MJLF�BQQSPBDI�UP�QIJMPM�
PHZ�	BOE�QPTTJCMZ�CZ�B�OPU�BMXBZT�WJHJMBOU�QFFS�SFWJFX
�UIBU�SFDFJWFE�PQJOJPO�
MJLF�7FSHJM�T�XFMM�LOPXO�GBNB�PWFS�UJNF�IBT�CFDPNF�GBDU�

óñ� )F� XBT� BCMF� UP� SFDUJGZ� QPQF� "MFYBOEFS� 7*�T�
OBNF� CVU� UIF� MFOHUI� PG� UIF� QBQBDZ� PG� *OOPDFO[P�
7***�XBT�MFTT�GBNJMJBS�UP�IJN�NPSFPWFS�IF�EJE�OPU�
OPUJDF� UIF�NJTUBLF� DPODFSOJOH� UIF�&NQFSPS�.BYJ�
NJMJBO�

óò� ɩF� DVSBUPS� PG� 3BUEPMU�T� FEJUJPO� XBT� +PIBOOFT�
-VDJMJVT� 4BOUSJUUFS� 	+PIBOOFT� -VDJMJVT� )JQQPEB�
NVT�)FMCSPOFOTJT�TFF�UIF�mOBM�QPFN�D��9øW
�
óó� 4FF�3ĖĖħĖ�ðø÷ò�
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#*#-*0(3"'*"

"ģĞĤĥģĠğĘ�ðøôó��&MJ[BCFUI�"��3PCFSU�&TUJFOOF�3PZBM�1SJOUFS��"O�)JTUPSJDBM�4UVEZ�PG� UIF�
&MEFS�4UFQIBOVT�$BNCSJEHF�6OJWFSTJUZ�1SFTT�ðøôó�

#ĖğīĠğĚ�ñïïö��(JOP�#��-VEPWJDP�4GPS[B�EFUUP� JM�.PSP�EVDB�EJ�.JMBOP� JO�%J[JPOBSJP�#J�
PHSBmDP� EFHMJ� *UBMJBOJ� -97*�3PNB� *TUJUVUP�EFMMB�&ODJDMPQFEJB� *UBMJBOB� ñïïö� PO�MJOF�
JTTVF�

#ĖģĥĠĝĚğĚ�ñïïø��-VDJB�#��.BUUJB�1BMNJFSJ�F�MB�TUBNQB�j-B�#JCMJPmMJBx�ððð�	ñïïø
�QQ��ðïø�óô�
%Ė�3ĚĔĔĚ�ðøòï��4FZNPVS�%��3��&OHMJTI�DPMMFDUPST�PG�CPPLT���NBOVTDSJQUT�	ðôòï��ðøòï
�BOE�UIFJS�

NBSLT�PG�PXOFSTIJQ�$BNCSJEHF�"U�UIF�6OJWFSTJUZ�1SFTT�ðøòï�
)ĖĝĝĚğĘĒ�ñïðó��-PUUF�)��5FYU�JO�USBOTJU�-FJEFO�#SJMM�ñïðó�
+ĒğĤĤĖğ�ðøøð��'SBOT�"OUPO�+��"VUIPS�BOE� UIF�QSJOUFS� JO� UIF�IJTUPSZ�PG� UZQPHSBQIJDBM�EFTJHO�

j2VBFSFOEPx�ñð�	ðøøð
�QQ��ðð�òö�
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