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'SRXI\X
&BSUIbT�DMJNBUF�IBT�DIBOHFE�UISPVHIPVU�IJTUPSZ��+VTU�JO�UIF�MBTU��������ZFBST�UIFSF
IBWF�CFFO�TFWFO�DZDMFT�PG�HMBDJBM�BEWBODFNFOU�BOE�SFUSFBU�XJUI�UIF�BCSVQU�FOE�PG
UIF�MBTU�*DF�"HF�BCPVU�������ZFBST�BHP�NBSLJOH�UIF�CFHJOOJOH�PG�UIF�NPEFSO
DMJNBUF�FSB�e�BOE�PG�IVNBO�DJWJMJ[BUJPO�

5IF�DVSSFOU�XBSNJOH�USFOE�JT�PG�QBSUJDVMBS�TJHOJGJDBODF�CFDBVTF�NPTU�PG�JU�JT
FYUSFNFMZ�MJLFMZ�	HSFBUFS�UIBO�����QSPCBCJMJUZ�
�UP�CF�UIF�SFTVMU�PG�IVNBO�BDUJWJUZ
TJODF�UIF�NJE���UI�DFOUVSZ��5IF�FWJEFODF�GPS�SBQJE�DMJNBUF�DIBOHF�JT�DPNQFMMJOH�
HMPCBM�UFNQFSBUVSF�SJTF�XBSNJOH�PDFBOT�TISJOLJOH�JDF�TIFFUT�SJTJOH�TFB�MFWFMTi
BOE�UIF�MJTU�EPFTObU�TUPQ�UIFSF�

5IF�DBSCPO�GPPUQSJOU�JT�DVSSFOUMZ�����PG�IVNBOJUZbT�PWFSBMM�FDPMPHJDBM�GPPUQSJOU�BOE
JUT�NPTU�SBQJEMZ�HSPXJOH�DPNQPOFOU�BT�JU�JT�JODSFBTJOH�NPSF�UIBO�����UJNFT�GBTUFS
UIBO�JU�EJE�GSPN�OBUVSBM�TPVSDFT�BGUFS�UIF�MBTU�JDF�BHF��3FEVDJOH�IVNBOJUZbT�DBSCPO
GPPUQSJOU�JT�UIF�NPTU�FTTFOUJBM�TUFQ�XF�DBO�UBLF�UP�FOE�FYDFTT�DPOTVNQUJPO�PG
SFTPVSDFT�BOE�MJWF�XJUIJO�UIF�NFBOT�PG�PVS�QMBOFU�

f8F�BSF�UIF�GJSTU�HFOFSBUJPO�UP�GFFM�UIF�FGGFDU�PG�DMJNBUF�DIBOHF�BOE�UIF�MBTU�HFOFSBUJPO�XIP
DBO�EP�TPNFUIJOH�BCPVU�JUg�e�#BSBDL�0CBNB

5IF�1BSJT�"HSFFNFOU�BQQSPWFE�JO�%FDFNCFS������SFQSFTFOUFE�B�IVHF�IJTUPSJD�TUFQ
JO�BDIJFWJOH�B�DMJNBUF�OFVUSBM�XPSME�CZ�UIF�NJEEMF�PG�UIF�DFOUVSZ��/FBSMZ����
DPVOUSJFT�BSPVOE�UIF�HMPCF�BHSFFE�UP�LFFQ�HMPCBM�UFNQFSBUVSF�SJTF�CFMPX���EFHSFFT�

3TIR�MR�ETT +IX�YRPMQMXIH�EGGIWW
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$FMTJVT�BOE�XFOU�FWFO�GVSUIFS�CZ�BHSFFJOH�UP�QVSTVF�FGGPSUT�UP�MJNJU�UIF�JODSFBTF�UP
����EFHSFFT�BCPWF�QSF�JOEVTUSJBM�MFWFMT�

5IFSF�BSF�OP�EPVCUT�XF�BMM�BT�JOEJWJEVBMT�IBWF�UP�QBSUJDJQBUF�JO�UIJT�DPMMFDUJWF
FGGPSU�UP�SFEVDF�UIF�XPSMEbT�DBSCPO�FNJTTJPOT��#VU�BMTP�XF�BSF�DPOWJODFE�UIBU
DPNQBOJFT�DBO�QMBZ�B�DSVDJBM�SPMF�CZ�JNQMFNFOUJOH�DPSQPSBUF�QPMJDJFT�JOUFOEFE�UP
NBLF�BO�JNQBDU�PO�HMPCBM�DMJNBUF�DIBOHF�

"U�+PLP�XF�BSF�DPNNJUUFE�UP�JNQSPWJOH�PVS�TPDJBM�BOE�FOWJSPONFOUBM�JNQBDU�BT�B
DPNQBOZ�BMJHOFE�XJUI�POF�PG�PVS�DPSF�WBMVFT��f8F�$BSFg��8F�DBSF�OPU�POMZ�BCPVU
FBDI�PUIFS�CVU�BMTP�BCPVU�PVS�QMBOFU�PVS�FDPMPHZ�BOE�UIF�XPSME�BT�B�XIPMF�
5IFSFGPSF�UIF�DBSCPO�GPPUQSJOU�BTTFTTNFOU�XBT�POF�PG�UIF�GJSTU�DPOTDJPVT�FGGPSUT�JO
UIJT�MPOH�SVO�PG�SFEVDJOH�UIF�HMPCBM�UFNQFSBUVSF�SJTF��5IF�QSFTFOU�$MJNBUF�4USBUFHZ
JT�B�SFTVMU�PG�UIJT�BTTFTTNFOU�BOE�JOUFSOBM�EJTDVTTJPOT�BJNFE�UP�QSFTFOU�TPNF�LFZ
IJHIMJHIUT�PG�PVS�BDUVBM�TUBUF�BOE�PVS�DPNNJUNFOU�UP�SFEVDF�PVS�DBSCPO�FNJTTJPO
UISPVHI������

;LEX�LEW�FIIR�HSRI�WS�JEV
)FSF�JT�B�RVJDL�TVNNBSZ�PG�EJGGFSFOU�JOJUJBUJWFT�UIBU�IBWF�CFFO�JNQMFNFOUFE�TP�GBS
JOUFSOBMMZ��1MFBTF�OPUF�UIBU�TPNF�PG�UIPTF�BDUJPOT�XFSFObU�OFDFTTBSJMZ�UBLFO�GPS
FDPMPHJDBM�SFBTPOT�CVU�SBUIFS�GPS�DPOWFOJFODF�PS�UJNF�TBWJOH��)PXFWFS�XF�UIJOL�JUbT
XPSUI�NFOUJPOJOH�UIFN�IFSF�BT�UIFZ�BMM�BDU�BT�B�TUBSUJOH�QPJOU�JO�PVS�FGGPSU�UP
SFEVDF�UIF�DBSCPO�FNJTTJPO�BOE�NBLF�B�QPTJUJWF�JNQBDU�

3FNPUF�XPSL� �5IF�SFNPUF�XPSL�QPMJDZ�IBT�CFFO�HFOFSBMJ[FE�BU�B�DPNQBOZ
MFWFM�BGUFS�UIF�GJSTU�MPDLEPXO�JO�FBSMZ������EVF�UP�UIF�$PWJE�QBOEFNJD�
5IFSFGPSF�FBDI�FNQMPZFF�JT�GSFF�UP�XPSL�GSPN�XIFSFWFS�UIFZ�XBOU�BT�MPOH�BT
CPUI�FGGJDJFODZ�BOE�TBGFUZ�BSF�HVBSBOUFFE��5IJT�IFMQT�VT�UP�SFEVDF�B�MPU�PG�XPSL�
IPNF�USBWFMJOH�PG�+PLP�FNQMPZFFT�XIP�BSF�PGUFO�XPSLJOH�GSPN�IPNF�PS�GSPN
UIF�DMPTFTU�DP�XPSLJOH�TQBDF�

3FDZDMJOH�BU�UIF�PGGJDF� �%JGGFSFOU�CJOT�BSF�BWBJMBCMF�BU�PVS�1BSJT�PGGJDF
BMMPXJOH�FNQMPZFFT�UP�SFDZDMF�OVUSJUJPOBM�XBTUF�QBQFS�QMBTUJD�BOE�HMBTT��"�MJHIU
BXBSFOFTT�DBNQBJHO�UPPL�QMBDF�JOUFSOBMMZ�UP�TFOTJUJ[F�+PLPbT�FNQMPZFFT�UP�UIJT
TVCKFDU�

&MFDUSPOJD�TJHOBUVSF�GPS�BENJOJTUSBUJWF�XPSL� �"T�BMM�PUIFS�CVTJOFTTFT�XF
IBWF�B�MPU�PG�MFHBM�QBQFSXPSL��DPOUSBDUT�UP�TJHO�QPMJDJFT�UP�VQEBUF��4P�XIFO�XF
OFFE�UP�HFU�B�GPSNBM�BQQSPWBM�CZ�FNQMPZFF�	FY��TJHOBUVSF
�XF�VTF�B�EJHJUBM�UPPM
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MJLF�)FMMP4JHO�UP�HFU�JU�EPOF�JOTUFBE�PG�QSJOUJOH�UIF�EPDVNFOUT��.PSFPWFS�BMM
PVS�EPDVNFOUBUJPO�JT�TUPDLFE�JO�B�EJHJUBM�GPSNBU�TP�PVS�QSJOUFS�HFUT�EVTUZ�JO�UIF
PGGJDF�

3FGVSCJTIFE�FRVJQNFOU� �5P�FRVJQ�PVS�FNQMPZFFT�XJUI�EFWJDFT�OFFEFE�GPS
UIFJS�XPSL�XF�VTFE�UP�QSPWJEF�UIFN�XJUI�SFGVSCJTIFE�FRVJQNFOU�CPVHIU�PO
#BDL�.BSLFU��5IVT�XF�QBSUJDJQBUF�JO�B�DPMMFDUJWF�FGGPSU�PG�SFDZDMJOH�EFWJDFT
JOTUFBE�PG�DPOTUBOUMZ�QSPEVDJOH�OFX�POFT�

7SQI�[EVRMRKW
:FT�OPUIJOH�JT�QFSGFDU��4P�CFGPSF�ZPV�EJWF�EFFQFS�JOUP�PVS�DBSCPO�GPPUQSJOU
BTTFTTNFOU�BOE�UIF�$MJNBUF�4USBUFHZ�XF�XPVME�MJLF�UP�IJHIMJHIU�TPNF�MJNJUBUJPOT�PG
UIF�BOBMZTJT��:PV�DBO�GJOE�UIFN�CFMPX�

4FSWFS�FNJTTJPOT�

#Z�EFGBVMU�+PLP�EPFT�OPU�EJSFDUMZ�QSPEVDF�NBOZ�FNJTTJPOT�BT�XF�EPObU�IBWF�IFBWZ
JOEVTUSJBM�QSPDFTTFT�BOE�XFbSF�OPU�QSPEVDJOH�PS�USBOTQPSUJOH�BOZUIJOH��)PXFWFS
XF�EP�QSPDFTT�NJMMJPOT�PG�CBOL�USBOTBDUJPOT�BOE�SFMBUFE�EBUB��"OE�PG�DPVSTF�UIJT
QSPDFTTJOH�SFRVJSFT�B�MPU�PG�FOFSHZ�BOE�UIF�DPOTUBOU�XPSL�PG�PVS�EBUB�TFSWFST
QSJNBSJMZ�IPTUFE�CZ�"NB[PO�8FC�4FSWJDFT�	"84
��8FbSF�DPOTDJPVT�UIBU�UIJT�IBT�B
OPO�OFHMJHJCMF�JNQBDU�PO�PVS�DBSCPO�GPPUQSJOU�BT�B�DPNQBOZ�IPXFWFS�"NB[PO�EPFT
OPU�QSPWJEF�BOZ�JOGPSNBUJPO�BCPVU�FOFSHZ�VTBHF�PO�BO�JOEJWJEVBM�BDDPVOU�CBTJT
EFTQJUF�PVS�FGGPSUT�UP�DPNNVOJDBUF�XJUI�UIFN�BCPVU�UIJT�

"UUFNQUJOH�UP�FTUJNBUF�PVS�"84�DBSCPO�FNJTTJPOT�PVSTFMWFT�JT�B�OFBS�JNQPTTJCMF
UBTL�BT�UIFSF�JT�OP�SFMJBCMF�XBZ�UP�QFSGPSN�UIJT�BOBMZTJT��$PTUT�BSF�UZQJDBMMZ�OPU�B
HPPE�QSPYZ�GPS�FNJTTJPOT�BT�UIFZ�EP�OPU�EJSFDUMZ�SFMBUF�UP�DPNQVUJOH�FOFSHZ�BOE
UIFSF�BSF�UPP�NBOZ�BEEJUJPOBM�GBDUPST�MJLF�TUPSBHF�EVQMJDBUJPO�PG�EBUB�OFUXPSLJOH
BOE�DPPMJOH�UIBU�NBLF�BOZ�FTUJNBUF�XBZ�UPP�SPVHI�UP�CF�VTFGVM��.BOZ�IBWF�USJFE�UP
DSFBUF�UPPMT�UIBU�IFMQ�DBMDVMBUF�UIFTF�PVUQVUT�CVU�JU�JT�B�OPUPSJPVTMZ�EJGGJDVMU�TVCKFDU
BOE�OPU�KVTU�POF�XF�TUSVHHMF�XJUI�

"NB[PO�EPFT�DPNNVOJDBUF�BCPVU�UIFJS�DBSCPO�SFEVDUJPO�FGGPSUT�BU�MBSHF�
4QFDJGJDBMMZ�UIFZ�IBWF�B�HPBM�PG�QPXFSJOH�BMM�UIFJS�DMPVE�PQFSBUJPOT�XJUI�����
SFOFXBCMF�FOFSHZ�CZ�������"OE�JO�UIFJS�*SFMBOE�EBUB�DFOUFS�XIJDI�XF�VTF�QSJNBSJMZ
"84�QVSDIBTFT�FOFSHZ�DSFEJUT�UP�PGGTFU�BOZ�OPO�SFOFXBCMF�FOFSHZ�UIBUbT�DVSSFOUMZ
VTFE�
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4P�XIJMF�PVS�TFSWFS�FNJTTJPOT�BSF�OPU�JODMVEFE�JO�UIF�DBSCPO�GPPUQSJOU�CFMPX�JUbT
XPSUI�NFOUJPOJOH�UIBU�XF�BSF�EFFQMZ�DPOTDJPVT�PG�UIJT�MJNJUBUJPO��"OE�JO�UFSNT�PG
SFEVDUJPO�FGGPSUT�CFTJEFT�KVTU�SFMZJOH�PO�UIF�TFSWJDF�QSPWJEFS�UP�DPOWFSU�UP
SFOFXBCMF�FOFSHZ�XF�BSF�BMTP�GJOBODJBMMZ�JODFOUJWJ[FE�UP�FOTVSF�XF�IBWF�UIF�NPTU
FGGJDJFOU�PQFSBUJPOT�TP�XF�EPObU�VTF�NPSF�DPNQVUJOH�SFTPVSDFT�UIBO�OFFEFE��8IJMF
XF�EPObU�XBOU�UP�SFEVDF�UIF�BNPVOU�PG�EBUB�XFbSF�QSPDFTTJOH�NBLJOH�JOUFSOBM
PQFSBUJPOT�NPSF�FGGJDJFOU�XJMM�IFMQ�VT�UP�IBWF�B�QPTJUJWF�JNQBDU�PO�PVS�DBSCPO
GPPUQSJOU�BT�XFMM�

8IP�TBJE�fEJHJUBMg �

5IF�EJHJUBM�USBOTGPSNBUJPO�IBT�CSPVHIU�NBOZ�CFOFGJUT�UIBU�BMTP�IBWF�B�QPTJUJWF
JNQBDU�PO�UIF�GJHIU�BHBJOTU�DMJNBUF�DIBOHF�BOE�SFEVDF�$0̀�FNJTTJPOT��)PXFWFS�BT
XF�BMMVEFE�UP�BCPWF�XIFO�EJTDVTTJOH�"84�UIF�QSPEVDUJPO�VTF�BOE�EBUB�USBOTGFS�PG
EJHJUBM�EFWJDFT�	CSPBEMZ�SFGFSSFE�UP�BT�f*OGPSNBUJPO�BOE�DPNNVOJDBUJPO
UFDIOPMPHJFTg�PS�f*$5g
�DBVTFT�NPSF�$0̀�FNJTTJPOT�UIBO�POF�NJHIU�FYQFDU�

"DDPSEJOH�UP�5IF�4IJGU�1SPKFDUbT�SFQPSU�-FBO�*$5���5PXBSET�%JHJUBM�4PCSJFUZ�fUIF�GBTU
FYQBOTJPO�PG�*$5�MFBET�UP�B�SBQJE�JODSFBTF�PG�JUT�EJSFDU�FOFSHZ�GPPUQSJOU��5IJT
GPPUQSJOU�JODMVEFT�UIF�FOFSHZ�VTFE�GPS�UIF�QSPEVDUJPO�BOE�UIF�VTF�PG�*$5�FRVJQNFOU
	TFSWFST�OFUXPSLT�UFSNJOBMT
��5IJT�EJSFDU�GPPUQSJOU�IBT�CFFO�JODSFBTJOH�CZ����QFS
ZFBS��$PNQBSFE�UP������UIF�EJSFDU�FOFSHZ�DPOTVNQUJPO�HFOFSBUFE�CZ���FVSP�JOWFTUFE
JO�EJHJUBM�UFDIOPMPHJFT�IBT�JODSFBTFE�CZ������\i^�5IF�FYQMPTJPO�PG�WJEFP�VTFT
	4LZQF�TUSFBNJOH�FUD�
�BOE�UIF�JODSFBTFE�DPOTVNQUJPO�PG�GSFRVFOUMZ�SFOFXFE
EJHJUBM�FRVJQNFOU�BSF�UIF�NBJO�ESJWFST�PG�UIJT�JOGMBUJPO�g

5IFSF�JT�OP�EPVCU�JU�JT�DSJUJDBM�UP�SFDPWFS�PVS�JOEJWJEVBM�BOE�DPMMFDUJWF�BCJMJUJFT�UP
DIBMMFOHF�UIF�TPDJBM�BOE�FDPOPNJD�CFOFGJUT�PG�CPUI�PVS�QVSDIBTJOH�BOE
DPOTVNQUJPO�CFIBWJPST�PG�EJHJUBM�PCKFDUT�BOE�TFSWJDFT��$PNQBOJFT�IBWF�B�LFZ�SPMF�UP
QMBZ�BOE�NVDI�UP�HBJO�e�OPUBCMZ�UIF�MPOH�UFSN�DPOUJOVBUJPO�PG�UIFJS�EJHJUBM
USBOTGPSNBUJPO�BOE�UIF�MJNJUBUJPO�PG�DPTUT�UIBU�DBO�PUIFSXJTF�SVO�BNPL��"U�+PLP�XF
XBOUFE�UP�UBLF�B�GJSTU�TUFQ�UPXBSET�JODMVEJOH�PVS�EJHJUBM�DBSCPO�GPPUQSJOU�JO�UIJT
BOBMZTJT�CZ�GPDVTJOH�PO�FNBJM�NBOBHFNFOU��)PXFWFS�XF�BTTVNF�UIBU�JUbT�GBS�GSPN
CFJOH�B�DPNQMFUF�PWFSWJFX�PG�PVS�EJHJUBM�JNQBDU�BOE�UIJT�JT�TPNFUIJOH�XF�XPVME�MJLF
UP�EFFQFO�JO�UIF�OFYU�BOBMZTJT�

3PVHI�FTUJNBUJPOT�
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8F�BSF�OPU�HPJOH�UP�IJEF�TPNF�FMFNFOUT�PG�PVS�BOBMZTJT�BSF�CBTFE�PO�SPVHI
FTUJNBUJPOT��5IJT�JT�UIF�DBTF�GPS�FYBNQMF�PG�SVCCJTI�BU�UIF�PGGJDF�PS�FNJTTJPO�PG
FNBJM�TFOEJOH�BOE�TUPSBHF��8F�UPPL�UIFTF�FTUJNBUFT�PVU�PG�SFDFOU�QVCMJD�TUVEJFT
	TPVSDFT�BSF�TQFDJGJFE
�BT�JU�XBT�EJGGJDVMU�BU�UIF�NPNFOU�PG�BOBMZTJT�JG�OPU
JNQPTTJCMF�UP�BDDVSBUFMZ�EFGJOF�PVS�PXO�OVNCFST��8F�BHSFF�UIBU�UIJT�JT�OPU�JEFBM�UP
NBLF�JO�PSEFS�UP�NBLF�B�QFSGFDU�BTTFTTNFOU�IPXFWFS�XF�GPVOE�JU�JNQPSUBOU�UP
JODMVEF�UIPTF�FTUJNBUJPOT�BT�B�GJSTU�TUBSUJOH�QPJOU��5IVT�UIFTF�OVNCFST�BSF�JOUFOEFE
UP�CF�DIBMMFOHFE�BOE�UIPSPVHI�EVSJOH�UIF�OFYU�BOBMZTJT�

3YV�GEVFSR�JSSXTVMRX�XSHE]

,S[�[I�HMH�XLMW

8F�XPSLFE�XJUI�BO�PSHBOJ[BUJPO�OBNFE�8F$PVOU�UIBU�IFMQFE�VT�DBUFHPSJ[F�FBDI
QBSU�PG�PVS�DBSCPO�FNJTTJPOT��5ISPVHI�B�TFSJFT�PG�XPSLTIPQT�UIFZ�QSPWJEFE�BEWJDF
BOE�GFFECBDL�PO�PVS�QSPHSFTT�JO�DPNQJMJOH�UIJT�SFQPSU�

5IF�NFUIPEPMPHZ�VTFE�UP�DPNQVUF�FBDI�DBUFHPSZ�PG�DBSCPO�FNJTTJPO�JT�JODMVEFE�PO
BO�JOEJWJEVBM�CBTJT�JO�B�UBCMF�JO�UIF�TFDUJPO�CFMPX��0O�B�IJHIFS�MFWFM�XF�TIPVME�OPUF
UIBU�DBMDVMBUJPOT�XFSF�EPOF�XJUI�UIF�JOUFOUJPO�PG������BT�UIF�CBTF�ZFBS��(JWFO�UIBU
UIF�DPNQBOZ�IBT�POMZ�CFFO�BSPVOE�GPS���ZFBST�BOE�CPUI������BOE������XFSF�BUZQJDBM
ZFBST�UIFO�NBOZ�PG�UIF�PVUQVUT�BSF�FTUJNBUFT�XJUI�DFSUBJO�BTTVNQUJPOT�CVJMU�JO��"
MFWFM�PG�VODFSUBJOUZ�XBT�BTTJHOFE�JO�BMM�DBTFT�BOE�XF�IBWF�OPUFE�CFMPX�JO�DBUFHPSJFT
XIFSF�UIF�VODFSUBJOUZ�JT�IJHIFS�UIBO�CBTFMJOF�

8LI�JSSXTVMRX

0VS�DVSSFOU�DBSCPO�PVUQVU�UPEBZ�JT�_���U$0̀F�	UPOOFT�PG�DBSCPO�EJPYJEF�FRVJWBMFOU

PO�BO�BOOVBMJ[FE�CBTJT��f$BSCPO�EJPYJEF�FRVJWBMFOUg�JT�B�TUBOEBSE�VOJU�GPS�DPVOUJOH
HSFFOIPVTF�HBT�FNJTTJPOT�SFHBSEMFTT�PG�XIFUIFS�UIFZbSF�GSPN�DBSCPO�EJPYJEF�PS
BOPUIFS�HBT�TVDI�BT�NFUIBOF��5P�QVU�JU�JO�DPOUFYU����U$0̀F�JT�BQQSPYJNBUFMZ
FRVJWBMFOU�UP�ESJWJOH�B�TUBOEBSE�HBT�DBS�GPS�������LN�

$BSCPO�FNJTTJPOT�CZ�DBUFHPSZ
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5IF�TBNF�JOGPSNBUJPO�BT�JO�UIF�UBCMF�BCPWF�CVU�WJTVBMJ[FE�BT�B�QJF�DIBSU��4DSFFOTIPU�GSPN
8F$PVOUbT�XFC�BQQ�

*SGYW�SR�LMKLIWX�SYXTYXW

/VUSJUJPO��������U$0̀F
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5P�NBOZ�QFPQMFbT�TVSQSJTF�GPPE�QSPEVDUJPO�BOE�BHSJDVMUVSF�BSF�SFTQPOTJCMF�GPS�B
RVBSUFS�PG�UIF�XPSMEbT�HSFFOIPVTF�HBT�FNJTTJPOT�

4PVSDF

5IF�DBUFHPSJFT�PG�GPPE�UIBU�SFTVMU�JO�UIF�IJHIFTU�DBSCPO�PVUQVU�BSF�UZQJDBMMZ�TPVSDFE
GSPN�BOJNBMT��#SPBEMZ�TQFBLJOH�UIJT�NFBOT�NFBU�BOE�EBJSZ��#FFG�MBNC�BOE�DIFFTF
TJU�SJHIU�BU�UIF�UPQ�PG�UIF�MJTU�BT�UIF�IJHIFTU�FNJUUFST�PG�DBSCPO�JOUP�UIF�BUNPTQIFSF�

#FFG�JO�QBSUJDVMBS�IBT�BO�PVUTJ[FE�JNQBDU�EVF�UP�JUT�NFUIBOF�QSPEVDUJPO�BOE�UIF
MBOE�VTF�SFRVJSFE�GPS�GFFE�	GPSFTUT�BSF�DVU�EPXO�UP�QMBOU�TPZ�BOE�DPSO�UP�GFFE�DPXT
�



����������������� 2XU�FDUERQ�IRRWSULQW�	�FOLPDWH�VWUDWHJ\�_�E\�-RNR�_�-RNR�%ORJ�_�0HGLXP

KWWSV���PHGLXP�FRP�MRNRDSS�RXU�FDUERQ�IRRWSULQW�FOLPDWH�VWUDWHJ\�EGID�HII���I ����

4JNQMZ�DVUUJOH�CFFG�PVU�PG�POFbT�EJFU�BOE�SFQMBDJOH�JU�XJUI�QPSL�BOE�QPVMUSZ�DBO
TJHOJGJDBOUMZ�SFEVDF�DBSCPO�JNQBDU�

"EEJUJPOBMMZ�BT�UIF�JNBHF�CFMPX�OPUFT�f$0̀�FNJTTJPOT�GSPN�NPTU�QMBOU�CBTFE
QSPEVDUT�BSF�BT�NVDI�BT���ˠ���UJNFT�MPXFS�UIBO�NPTU�BOJNBM�CBTFE�QSPEVDUT�g

4PVSDF

#BTFE�PO�UIF�TVSWFZ�XF�DPOEVDUFE�BU�+PLP�NPTU�FNQMPZFFT�BSF�NFBU�FBUFST��0O
BWFSBHF�UIFZ�FBU�CFFG�WFBM�PS�MBNC�EVSJOH���MVODI�QFS�XPSLXFFL�CVU�DIJDLFO�QPSL
PS�DIFFTF�BSF�FBUJOH�EVSJOH�����MVODIFT�QFS�XPSLXFFL��0OMZ�����MVODIFT�QFS
XPSLXFFL�BSF�WFHFUBSJBO�	OPU�WFHBO
�XJUI�TPNF�FNQMPZFFT�OPU�FBUJOH�BOZ
WFHFUBSJBO�NFBMT�BU�BMM�
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5IJT�SFMBUJWFMZ�IJHI�SBUJP�PG�NFBU�UP�WFHFUBSJBO�NFBMT�SFTVMUT�JO�OVUSJUJPO�CFJOH�UIF
IJHIFTU�DPOUSJCVUPS�UP�PVS�DBSCPO�GPPUQSJOU�BOE�BMTP�QSFTFOUT�UIF�MBSHFTU
PQQPSUVOJUZ�GPS�JNQSPWFNFOU�

5FDI�IBSEXBSF�������U$0̀F

5IF�IJHI�FNJTTJPOT�IFSF�BSJTFT�GSPN�UIF�NBOVGBDUVSJOH�PG�IBSEXBSF�XF�VTF�GPS
XPSL�SBUIFS�UIBO�UIF�FOFSHZ�VTBHF�PG�UIBU�IBSEXBSF��-PUT�PG�JOEVTUSZ�XJEF�FGGPSU
IBT�CFFO�QVU�JOUP�PQUJNJ[JOH�UIF�FMFDUSJDJUZ�DPOTVNQUJPO�PG�NPEFSO�EFWJDFT�CVU
MFTT�TP�JO�UIF�BDUVBM�DSFBUJPO�PG�UIPTF�EFWJDFT�TP�JU�SFNBJOT�TJHOJGJDBOU�

5PEBZbT�DPNQVUFST�BOE�NPCJMF�EFWJDFT�BSF�GVMM�PG�JOUSJDBUFMZ�QSPDFTTFE�DPNQPOFOUT
UIBU�SFRVJSF�B�MPU�PG�FOFSHZ�UP�QSPEVDU��0OF�BSUJDMF�OPUFT�UIBU�fUIF�DBSCPO�EJPYJEF
FNJTTJPOT�SFTVMUJOH�GSPN�FOFSHZ�DPOTVNFE�JO�UIF�NBOVGBDUVSF�PG�B�MBQUPQ
DPNQVUFS�DBO�JO�TPNF�DBTFT�DPNF�DMPTF�UP�PS�FRVBM�UIF�FNJTTJPOT�SFTVMUJOH�GSPN�UIF
NBOVGBDUVSF�PG�B�SFGSJHFSBUPSg�

5IFTF�QSPEVDUT�BMTP�VTF�MPUT�PG�MJNJUFE�OBUVSBM�SFTPVSDFT�MJLF�BMVNJOVN�DPCBMU
DPQQFS�HMBTT�HPME�UJO�MJUIJVN�BOE�[JOD�e�BMM�PG�XIJDI�SFRVJSF�FOFSHZ�UP�CF
FYUSBDUFE�BOE�QSPDFTTFE�	BOE�UIJT�FYUSBDUJPO�IBT�TFQBSBUF�TPDJFUBM�BOE
FOWJSPONFOUBM�ESBXCBDLT
�

"U�+PLP�FWFSZ�FNQMPZFF�HFUT�B�DPNQVUFS�BOE�UIF�DPNQBOZ�IBT�CPVHIU�TPNF�FYUSBT
BT�XFMM�GPS�B�UPUBM�PG�����"O�BEEJUJPOBM����FYUFSOBM�NPOJUPST�IBWF�CFFO�QVSDIBTFE
XIJDI�DPOUSJCVUF�UP�UIF�UPUBM�DBSCPO�PVUQVU��5IF�PVUQVU�JT�DBMDVMBUFE�PO�BO
BOOVBMJ[FE�OVNCFS�CBTFE�PO�B���ZFBS�BNPSUJ[BUJPO�TDIFEVMF�GPS�UIFTF�EFWJDFT�

3YV�'PMQEXI�7XVEXIK]

3FNIGXMZIW

.FBTVSJOH�PVS�DBSCPO�GPPUQSJOU�XBT�B�GJSTU�TUFQ�UP�BEESFTT�UIF�DMJNBUF�DIBMMFOHFT�XF
BSF�BMM�GBDJOH�UPEBZ��"U�+PLP�XF�XBOU�UP�fTFU�UIF�CBS�IJHIg�SFHBSEJOH�PVS
FOWJSPONFOUBM�JNQBDU�KVTU�BT�XF�EP�JO�PVS�XPSL�

&WFO�JG�XF�USJFE�UP�CF�BT�QSFDJTF�BOE�FYIBVTUJWF�BT�QPTTJCMF�JO�PVS�BTTFTTNFOU�XF
BSF�DPOTDJPVT�PG�UIF�NFUIPEPMPHJDBM�MJNJUBUJPOT�EFUBJMFE�JO�UIF�f8BSOJOHg�QBSU�PG
UIJT�SFQPSU�GVSUIFS�BCPWF��#VU�JO�UIF�FOE�XIBU�NBUUFST�NPTU�JT�UIF�QSPHSFTT�XF�BSF
HPJOH�UP�NBLF�BOE�PVS�QMBO�UP�EFDSFBTF�PVS�DVSSFOU�DBSCPO�GPPUQSJOU�
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5P�RVBOUJGZ�PVS�PCKFDUJWFT�XF�GJSTU�EFGJOFE�PVS�SFEVDUJPO�UBSHFU��*U�DPVME�HP�GSPN
MJNJUJOH�HMPCBM�UFNQFSBUVSF�SJTF�GSPN����D�UP�fXFMM�CFMPX��Dg��*O�BO�FGGPSU�UP�CF
BNCJUJPVT�XF�EFDJEFE�UP�CVJME�BO�BDUJPO�QMBO�DPOTJTUFOU�XJUI�BO�PCKFDUJWF�PG�fXFMM
CFMPX��Dg��0VS�UBSHFU�JT�DPOTJTUFOU�XJUI�5IF�1BSJT�"HSFFNFOU�TFU�JO������XIJDI�IBT
UIJT�FYBDU�HPBM�

"DDPSEJOH�UP�4DJFODF�#BTFE�5BSHFUT�XF�NVTU�SFEVDF�PVS�DBSCPO�FNJTTJPOT�CZ�����
QFS�ZFBS�UP�BDIJFWF�UIJT�HPBM��*U�JT�BQQSPYJNBUJWFMZ�FRVJWBMFOU�UP�SFEVDJOH�JU�CZ������
PWFS���ZFBST�	CZ�����
�

"T�B�TUBSU�VQ�XF�NVTU�BOUJDJQBUF�IPX�XF�XJMM�NFBTVSF�UIF�FWPMVUJPO�PG�PVS�DBSCPO
FNJTTJPO�TJODF�JU�XJMM�CF�JNQBDUFE�JO�QBSBMMFM�CZ�PVS�HSPXUI��8F�DPVME�EFDJEF�UP
NFBTVSF�PVS�DBSCPO�FNJTTJPOT�QFS�	J
�IFBEDPVOU�PS�	JJ
�SFWFOVF�VOJU��8F�TFMFDUFE
UIF�GJSTU�PQUJPO�TJODF�UIF�NBJO�QBSU�PG�PVS�FNJTTJPOT�BSF�SFMBUFE�UP�JOEJWJEVBM
CFIBWJPS�	F�H��OVUSJUJPO�USBOTQPSU
��"U�UIF�UJNF�UIJT�SFQPSU�JT�CFJOH�XSJUUFO�BU�UIF
FOE�PG�+VMZ������UIF�UPUBM�OVNCFS�PG�FNQMPZFFT�JT����	GPVOEFST�JODMVEFE
�XIJDI�JT
FRVJWBMFOU�UP�B�DBSCPO�GPPUQSJOU�PG������U$0̀F�QFS�FNQMPZFF�

%GXMSRW�XS�VIEGL�XLI�SFNIGXMZIW

8F�IBWF�JEFOUJGJFE�TQFDJGJD�BDUJPOT�GPS�NPTU�PG�UIF�DBUFHPSJFT�UIBU�SFQSFTFOU�+PLPbT
DBSCPO�FNJTTJPOT��5IF�f1SJPSJUZ�WJFXg�MJTUT�JUFNT�CBTFE�B�QSJPSJUZ�TDPSF�DBMDVMBUFE
UISPVHI�B�DPNCJOBUJPO�PG�UIF�%JGGJDVMUZ�BOE�*NQBDU�GJFMET��:PVbMM�OPUF�UIBU�UIF
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BDUJPOT�SFMBUFE�UP�f/VUSJUJPOg�BOE�f5FDI�IBSEXBSFg�PVS�UXP�IJHIFTU�DBSCPO�PVUQVU
DBUFHPSJFT�TJU�BU�UIF�UPQ�PG�UIF�UBCMF�

"�DPVQMF�PG�UIF�DBUFHPSJFT�CFMPX�	JO�QBSUJDVMBS�f5SBWFM�CFUXFFO�XPSL�BOE�IPNFg�BOE
f0GGJDF�DPOTUSVDUJPO�SFOPWBUJPOg
�EP�OPU�IBWF�BDUJPOT�PVUMJOFE�CFDBVTF�UIFZ
SFQSFTFOU�B�SFMBUJWFMZ�MPX�MFWFM�PG�DBSCPO�FNJTTJPOT�BOE�XF�IBWF�MJUUMF�SPPN�GPS
JNQSPWFNFOU�JO�UIPTF�BSFBT�

*U�JT�OPX�UIF�TDPQF�PG�B�TVCTFRVFOU�TRVBE�	PS�SBUIFS�NVMUJQMF�TRVBET
�UP�EJTDVTT
UIFTF�BDUJPOT�BOE�BQQMZ�UIFN�

$BSCPO�SFEVDUJPO�BDUJPOT

"�OPUF�PO�UIF�EFUFSNJOBUJPO�PG�JNQBDU�JO�UIF�UBCMF�BCPWF��*NQBDU�JT�MPXFS�JG�JU
EPFTObU�EJSFDUMZ�SFTVMU�JO�EFDSFBTFE�DBSCPO�VTBHF�	FY��TQSFBEJOH�LOPXMFEHF�CZ�JUTFMG
EPFTObU�SFEVDF�DBSCPO�FNJTTJPOT
�BOE�PS�JG�JU�JT�QBSU�PG�B�DBUFHPSZ�UIBU�EPFTObU
DPOUSJCVUF�B�MPU�UP�+PLPbT�DBSCPO�PVUQVU��"OE�DPOWFSTFMZ�JNQBDU�JT�IJHIFS�JG�EPJOH�UIF
BDUJPO�EJSFDUMZ�SFEVDFT�UIF�DBSCPO�FNJTTJPOT�BOE�PS�JG�JUbT�QBSU�PG�B�IJHI�FNJTTJPO
HSPVQ�

;LEX�EFSYX�GEVFSR�RIYXVEPMX]#

$PNQBOJFT�DBO�QVSDIBTF�TP�DBMMFE�DBSCPO�DSFEJUT�GPS�GVOEJOH�DBSCPO�TFRVFTUSBUJPO
QSPKFDUT�MJLF�USFF�QMBOUJOH�BT�BO�FGGPSU�UP�BDIJFWF�DBSCPO�OFVUSBMJUZ��1VSDIBTJOH�TVDI
DSFEJUT�JT�NFBOU�UP�PGGTFU�UIF�DBSCPO�PVUQVUT�BOE�BDIJFWF�BO�BSJUINFUJD�CBMBODF
CFUXFFO�UIF�DBMDVMBUFE�DBSCPO�FNJTTJPOT�BOE�UIF�BNPVOU�PG�DBSCPO�SFEVDFE�JO�UIF
BUNPTQIFSF�
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5IFSF�BSF�TFWFSBM�JTTVFT�XJUI�UIJT�BQQSPBDI�JODMVEJOH�UIF�GBDU�UIBU�USFF�QMBOUJOH�	UIF
NPTU�DPNNPO�DBSCPO�TFRVFTUSBUJPO�NFUIPE
�JT�GSBVHIU�XJUI�JTTVFT�TVDI�BT�B�NVMUJ�
EFDBEF�UJNFGSBNF�GPS�UIF�BDUVBM�TFRVFTUSBUJPO�UIF�GBDU�UIBU�USFFT�BSF�VTVBMMZ�OPU
QMBOUFE�JO�UIF�TBNF�SFHJPO�BT�XIFSF�UIF�DBSCPO�JT�FNJUUFE�BOE�TZTUFNJD�GBJMVSFT�MJLF
USFFT�UIBU�BSF�DVU�EPXO�BGUFS�CFJOH�QMBOUFE��0GGTFUT�BMTP�UFOE�UP�CF�BO�FYDVTF�GPS
DPNQBOJFT�UP�DPOUJOVF�XJUI�DVSSFOU�DBSCPO�PVUQVUT�CZ�PGGFSJOH�UIF�BQQFBSBODF�UIBU
UIFZ�BSF�EPJOH�TPNFUIJOH�XJUIPVU�BDUVBMMZ�DIBOHJOH�VOEFSMZJOH�CFIBWJPST�

*O�UIF�FOE�NPTU�FYQFSUT�TBZ�UIBU�QVSDIBTJOH�TVDI�PGGTFUT�BSF�CFUUFS�UIBO�EPJOH
OPUIJOH�CVU�UIFZ�DPODMVEF�CZ�TBZJOH�UIBU�PGGTFUT�fBSF�POMZ�BO�BDDFQUBCMF�UPPM�PODF
DPNQBOJFT�IBWF�EPOF�FWFSZUIJOH�UIFZ�DBO�UP�QPMMVUF�MFTTg��5IVT�DBSCPO�PGGTFUT�NBZ
CF�B�TPMVUJPO�GPS�+PLP�JO�UIF�GVUVSF�PODF�UIF�UPQ�BDUJPOT�BCPWF�BSF�UBLFO�CVU�BU�UIF
NPNFOU�QVSDIBTJOH�PGGTFUT�XPVME�CF�B�QBTTJWF�BOE�JOFGGFDUJWF�BQQSPBDI�UP�UBDLMJOH
UIJT�JTTVF�


