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BOUJ�DPNNVOJTN�SFNBJOFE�QBSU�PG�JUT�%/"�GPS�IBMG�B�DFOUVSZ��&WFOUVBMMZ

UIF�"NFSJDBO�QFPQMF�NBEF�UIFJS�QSFGFSFODF�GPS�UBLJOH�QMFBTVSFT�XIFSF�UIFZ

XBOUFE�DMFBS�BOE�UIF�GJSTU�GBEFE�XIJMF�UIF�FOE�PG�UIF�$PME�8BS�SFOEFSFE�UIF

TFDPOE�PCTPMFUF��#VU�MJCFSUBSJBOJTN�TUSFUDIFT�BMM�UIF�XBZ�UP�UIF�QSFTFOU��+BNFT

#VSOIBN�JT�NPTUMZ�GPSHPUUFO�CVU�*�WF�NFU�"ZO�3BOE�GBOBUJDT�FWFSZXIFSF�

BNPOH�4JMJDPO�7BMMFZ�WFOUVSF�DBQJUBMJTUT�BU�UIF�PGGJDF�PG�UIF�5BNQB�#BZ�5FB

1BSUZ�PO�B�SPBE�QBWJOH�DSFX��'PSNFS�)PVTF�4QFBLFS�1BVM�3ZBO�	XIP�SFBE

"UMBT�4ISVHHFE�JO�IJHI�TDIPPM
�CSPVHIU�3BOE�T�QJUJMFTT�QIJMPTPQIZ�PG�FHPJTN�UP

QPMJDZ�NBLJOH�PO�$BQJUPM�)JMM��-JCFSUBSJBOJTN�TQFBLT�UP�UIF�"NFSJDBO�NZUI

PG�UIF�TFMG�NBEF�NBO�BOE�UIF�MPOFMZ�QJPOFFS�PO�UIF�QMBJOT��	(MPSJGJDBUJPO�PG

NFO�JT�B�SFDVSSJOH�GFBUVSF�
�-JLF�.BSYJTN�JU�JT�B�DPNQMFUF�FYQMBOBUPSZ�TZTUFN�

*U�BQQFBMT�UP�TVQFSTNBSU�FOHJOFFST�BOE�PUIFST�XIP�OFWFS�SFBMMZ�HSPX�VQ�

)PX�EJE�'SFF�"NFSJDB�CFDPNF�UIF�EPHNB�PG�UIF�3FQVCMJDBO�1BSUZ�BOE�TFU�UIF

UFSNT�PG�"NFSJDBO�QPMJUJDT�GPS�ZFBST �-JLF�BOZ�HSFBU�QPMJUJDBM�DIBOHF�UIJT�POF

EFQFOEFE�PO�JEFBT�BO�BVUIFOUJD�DPOOFDUJPO�XJUI�QFPQMF�T�MJWFT�BOE�UJNJOH�

+VTU�BT�UIFSF�XPVME�IBWF�CFFO�OP�3PPTFWFMU�SFWPMVUJPO�XJUIPVU�UIF�(SFBU

%FQSFTTJPO�UIFSF�XPVME�IBWF�CFFO�OP�3FBHBO�SFWPMVUJPO�XJUIPVU�UIF�����T�

"GUFS�ZFBST�PG�IJHI�JOGMBUJPO�XJUI�IJHI�VOFNQMPZNFOU�HBT�TIPSUBHFT�DIBPT�JO

MJCFSBM�DJUJFT�BOE�FQJD�HPWFSONFOU�DPSSVQUJPO�BOE�JODPNQFUFODF�CZ������B

MBSHF�BVEJFODF�PG�"NFSJDBOT�XBT�SFBEZ�UP�MJTUFO�XIFO�.JMUPO�BOE�3PTF

'SJFENBO�JO�B�CPPL�BOE����QBSU�QVCMJD�UFMFWJTJPO�TFSJFT�DBMMFE�'SFF�UP�$IPPTF

CMBNFE�UIF�DPVOUSZ�T�EFDMJOF�PO�CVTJOFTT�SFHVMBUJPOT�BOE�PUIFS�HPWFSONFOU

JOUFSWFOUJPOT�JO�UIF�NBSLFU�

#VU�JU�UPPL�UIF�BMDIFNZ�PG�UIBU�ZFBS�T�3FQVCMJDBO�OPNJOFF�UP�USBOTGPSN�UIF

DPME�GPSNVMB�PG�UBY�DVUT�BOE�EFSFHVMBUJPO�JOUP�UIF�XBSN�WJTJPO�PG�"NFSJDB�BT

iUIF�TIJOJOH�DJUZ�PO�B�IJMMw�MBOE�PG�UIF�1JMHSJNT�CFBDPO�UP�B�EFTQFSBUF

XPSME��*O�3FBHBO�T�SIFUPSJD�MFWFSBHFE�CVZPVUT�TPNFIPX�SIZNFE�XJUI�UIF

TQJSJU�PG�/FX�&OHMBOE�UPXO�NFFUJOHT��3FBHBO�NBEF�'SFF�"NFSJDB�TPVOE�MJLF

UIF�QSPNJTFE�MBOE�B�QMBDF�XIFSF�BMM�XFSF�XFMDPNF�UP�QVSTVF�IBQQJOFTT��5IF

EFTDFOEBOUT�PG�+FGGFSTPO�T�ZFPNBO�GBSNFST�XJUI�UIFJS�EFTJSF�GPS�JOEFQFOEFODF

CFDBNF�TUVSEZ�DBS�DPNQBOZ�FYFDVUJWFT�BOE�JOWFTUNFOU�CBOLFST�ZFBSOJOH�UP

CSFBUIF�GSFF�PG�CJH�HPWFSONFOU�
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*O������UIF�GJSTU�ZFBS�*�DBTU�B�WPUF�*�GFBSFE�BOE�IBUFE�3FBHBO��-JTUFOJOH�UP

IJT�XPSET����ZFBST�MBUFS�*�DBO�IFBS�UIFJS�FMPRVFODF�BOE�VOEFSTUBOE�UIFJS

BQQFBM�BT�MPOH�BT�*�UVOF�PVU�NBOZ�PUIFS�UIJOHT��$IJFG�BNPOH�UIFN�JT�3FBHBO�T

IBMG�TQPLFO�NFTTBHF�UP�XIJUF�"NFSJDBOT��(PWFSONFOU�IFMQT�POMZ�UIPTF�QFPQMF�

-FHBM�TFHSFHBUJPO�XBT�CBSFMZ�EFBE�XIFO�'SFF�"NFSJDB�VTJOH�UIF�MJCFSUBSJBO

MBOHVBHF�PG�JOEJWJEVBMJTN�BOE�QSPQFSUZ�SJHIUT�QVTIFE�UIF�DPVOUSZ�JOUP�JUT

MPOH�EFDMJOF�JO�QVCMJD�JOWFTUNFOU��5IF�BEWBOUBHFT�GPS�CVTJOFTT�XFSF�FBTZ�UP

TFF��"T�GPS�PSEJOBSZ�QFPQMF�UIF�3FQVCMJDBO�1BSUZ�SFDLPOFE�UIBU�TPNF�XIJUF

"NFSJDBOT�XPVME�SBUIFS�HP�XJUIPVU�UIBO�TIBSF�UIF�GVMM�CFOFGJUT�PG�QSPTQFSJUZ

XJUI�UIFJS�OFXMZ�FRVBM�#MBDL�DPNQBUSJPUT�

5IF�NBKPSJUZ�PG�"NFSJDBOT�XIP�FMFDUFE�3FBHBO�QSFTJEFOU�XFSFO�U�UPME�UIBU

'SFF�"NFSJDB�XPVME�CSFBL�VOJPOT�BOE�TUBSWF�TPDJBM�QSPHSBNT�PS�UIBU�JU�XPVME

DIBOHF�BOUJUSVTU�QPMJDZ�UP�CSJOH�B�OFX�BHF�PG�NPOPQPMZ�NBLJOH�8BMNBSU

$JUJHSPVQ�(PPHMF�BOE�"NB[PO�UIF�+�1��.PSHBO�BOE�4UBOEBSE�0JM�PG�B�TFDPOE

(JMEFE�"HF��5IFZ�IBE�OFWFS�IFBSE�PG�$IBSMFT�BOE�%BWJE�,PDI�IFJST�UP�B

GBNJMZ�PJM�CVTJOFTT�MJCFSUBSJBO�CJMMJPOBJSFT�XIP�XPVME�QPVS�NPOFZ�JOUP�UIF

MPCCJFT�BOE�QSPQBHBOEB�NBDIJOFT�BOE�QPMJUJDBM�DBNQBJHOT�PG�'SFF�"NFSJDB�PO

CFIBMG�PG�DPSQPSBUF�QPXFS�BOE�GPTTJM�GVFMT��'SFFEPN�TFBMFE�B�EFBM�CFUXFFO

FMFDUFE�PGGJDJBMT�BOE�CVTJOFTT�FYFDVUJWFT��DBNQBJHO�DPOUSJCVUJPOT�JO�FYDIBOHF

GPS�UBY�DVUT�BOE�DPSQPSBUF�XFMGBSF��5IF�OVNFSPVT�TDBOEBMT�PG�UIF�����T

FYQPTFE�UIF�DSPOZ�DBQJUBMJTN�UIBU�MBZ�BU�UIF�IFBSU�PG�'SFF�"NFSJDB�

5IF�TIJOJOH�DJUZ�PO�B�IJMM�XBT�TVQQPTFE�UP�SFQMBDF�SFNPUF�CJH�HPWFSONFOU

XJUI�B�DPNNVOJUZ�PG�FOFSHFUJD�BOE�DPNQBTTJPOBUF�DJUJ[FOT�BMM�FOHBHFE�JO�B

QSPKFDU�PG�OBUJPOBM�SFOFXBM��#VU�OPUIJOH�IFME�UIF�DJUZ�UPHFUIFS��*U�XBT�IPMMPX

BU�UIF�DFOUFS�B�DPMMFDUJPO�PG�JOEJWJEVBMT�BMM�XBOUJOH�NPSF��*U�TBX�"NFSJDBOT�BT

FOUSFQSFOFVST�FNQMPZFFT�JOWFTUPST�UBYQBZFST�BOE�DPOTVNFST�FWFSZUIJOH

CVU�DJUJ[FOT�

*O�UIF�%FDMBSBUJPO�PG�*OEFQFOEFODF�GSFFEPN�DPNFT�SJHIU�BGUFS�FRVBMJUZ��'PS

3FBHBO�BOE�UIF�OBSSBUJWF�PG�'SFF�"NFSJDB�JU�NFBOU�GSFFEPN�GSPN�HPWFSONFOU

BOE�CVSFBVDSBUT��*U�NFBOU�UIF�GSFFEPN�UP�SVO�B�CVTJOFTT�XJUIPVU�SFHVMBUJPO

UP�QBZ�XPSLFST�XIBUFWFS�XBHF�UIF�NBSLFU�XPVME�CFBS�UP�CSFBL�B�VOJPO�UP

QBTT�BMM�ZPVS�XFBMUI�PO�UP�ZPVS�DIJMESFO�UP�CVZ�PVU�BO�BJMJOH�DPNQBOZ�XJUI

EFCU�BOE�TUSJQ�JU�GPS�BTTFUT�UP�PXO�TFWFO�IPVTFT�PS�UP�HP�IPNFMFTT��#VU�B
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GSFFEPN�UIBU�HFUT�SJE�PG�BMM�PCTUSVDUJPOT�JT�JNQPWFSJTIFE�BOE�JU�EFHSBEFT

QFPQMF�

3FBM�GSFFEPN�JT�DMPTFS�UP�UIF�PQQPTJUF�PG�CSFBLJOH�MPPTF��*U�NFBOT�HSPXJOH�VQ

BOE�BDRVJSJOH�UIF�BCJMJUZ�UP�QBSUJDJQBUF�GVMMZ�JO�QPMJUJDBM�BOE�FDPOPNJD�MJGF�

5IF�PCTUSVDUJPOT�UIBU�CMPDL�UIJT�BCJMJUZ�BSF�UIF�POFT�UIBU�OFFE�UP�CF�SFNPWFE�

4PNF�BSF�FYUFSOBM��JOTUJUVUJPOT�BOE�TPDJBM�DPOEJUJPOT��0UIFST�BSF�FNCFEEFE�JO

ZPVS�DIBSBDUFS�BOE�HFU�JO�UIF�XBZ�PG�HPWFSOJOH�ZPVSTFMG�UIJOLJOH�GPS�ZPVSTFMG

BOE�FWFO�LOPXJOH�XIBU�JT�USVF��5IFTF�PCTUSVDUJPOT�DSVTI�UIF�JOEJWJEVBMJUZ

UIBU�GSFFEPN�MPWFST�DIFSJTI�NBLJOH�UIFN�DPOGPSNJTU�TVCNJTTJWF�B�HSPVQ�PG

QFPQMF�BMM�TIPVUJOH�UIF�TBNF�UIJOH�FBTZ�NBSLT�GPS�B�EFNBHPHVF�

3BUIFS�UIBO�GJOEJOH�OFX�QPMJDJFT�UP�SFCVJME�EFDMJOJOH�DPNNVOJUJFT

3FQVCMJDBOT�NPCJMJ[FE�BOHFS�BOE�EFTQBJS�XIJMF�PGGFSJOH�VQ

TDBQFHPBUT�

3FBHBO�DBSFE�NPSF�BCPVU�UIF�GVODUJPOT�PG�TFMG�HPWFSONFOU�UIBO�IJT�NPTU

JEFPMPHJDBM�TVQQPSUFST��)F�LOFX�IPX�UP�QFSTVBEF�BOE�XIFO�UP�DPNQSPNJTF�

#VU�PODF�IF�XBT�HPOF�BOE�UIF�4PWJFU�6OJPO�OPU�MPOH�BGUFS�IJN�'SFF�"NFSJDB

MPTU�UIF�OBSSBUJWF�UISFBE��8JUIPVU�3FBHBO�T�TNJMF�BOE�UIF�$PME�8BS�T�DMBSJUZ

JUT�WJTJPO�HSFX�EBSLFS�BOE�NPSF�FYUSFNF��*UT�TQJSJU�CFDBNF�GMFTI�JO�UIF�QFSTPO

PG�/FXU�(JOHSJDI�UIF�NPTU�JOGMVFOUJBM�QPMJUJDJBO�PG�UIF�QBTU�IBMG�DFOUVSZ�

5IFSF�XBT�OPUIJOH�DPOTFSWBUJWF�BCPVU�(JOHSJDI��)F�DBNF�UP�$POHSFTT�OPU�UP

XPSL�XJUIJO�UIF�JOTUJUVUJPO�PS�FWFO�UP�DIBOHF�JU�CVU�UP�UFBS�JU�EPXO�JO�PSEFS

UP�TFJ[F�QPXFS��8JUI�UIF�(JOHSJDI�SFWPMVUJPO�UIF�UFSN�HPWFSONFOU�TIVUEPXO

FOUFSFE�UIF�MFYJDPO�BOE�QPMJUJDT�CFDBNF�B�GPSFWFS�XBS��	(JOHSJDI�IJNTFMG�MJLFE

UP�RVPUF�.BP�T�EFGJOJUJPO�PG�QPMJUJDT�BT�iXBS�XJUIPVU�CMPPE�w
�)JT�UBDUJDT

UVSOFE�UIF�HPBM�PG�MJNJUFE�BOE�FGGJDJFOU�HPWFSONFOU�JOUP�UIF�EFTUSVDUJPO�PG

HPWFSONFOU��8JUIPVU�B�QPTJUJWF�WJTJPO�IJT�QBSUZ�VTFE�QPXFS�UP�IPME�PO�UP

QPXFS�BOE�GBUUFO�DPSQPSBUF�BMMJFT��$PSSVQUJPO�GJOBODJBM�QPMJUJDBM

JOUFMMFDUVBM�NPSBM�TFU�JO�MJLF�ESZ�SPU�JO�B�EFDBZJOH�MPH�

5IF�BHHSFTTJWF�OFX�QPQVMJTN�PG�UBML�SBEJP�BOE�DBCMF�OFXT�EJE�OPU�IBWF�UIF

iDPOTFSWBUJWF�PSEFSMZ�IFBSUw�UIBU�/PSNBO�.BJMFS�IBE�PODF�GPVOE�JO�UIF

NBJOTUSFBN�3FQVCMJDBOT�PG�UIF�����T��*U�NPDLFE�TFMG�HPWFSONFOU�CPUI�UIF
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QPMJUJDBM�BOE�UIF�QFSTPOBM�LJOE��*U�XBT�SJGF�XJUI�EFTUSVDUJWF�JNQVMTFT��*U�GFE�PO

SBHF�BOE�DFMFCSJUZ�DVMUVSF��5IF�RVBMJUZ�PG�'SFF�"NFSJDB�T�MFBEFST�TUFBEJMZ

EFUFSJPSBUFE�GBMMJOH�GSPN�3FBHBO�UP�(JOHSJDI�UP�5FE�$SV[�GSPN�8JMMJBN�'�

#VDLMFZ�UP�"OO�$PVMUFS�UP�4FBO�)BOOJUZ�XJUI�OP�CPUUPN�

8IJMF�UIF�TVOOZ�OBSSBUJWF�PG�'SFF�"NFSJDB�TIPOF�PO�JUT�QPMJDJFT�FSPEFE�UIF

XBZ�PG�MJGF�PG�NBOZ�PG�JUT�BEIFSFOUT��5IF�EJTBQQFBSBODF�PG�TFDVSF�FNQMPZNFOU

BOE�TNBMM�CVTJOFTTFT�EFTUSPZFE�DPNNVOJUJFT��5IF�DJWJD�BTTPDJBUJPOT�UIBU

5PDRVFWJMMF�JEFOUJGJFE�BT�UIF�BOUJEPUF�UP�JOEJWJEVBMJTN�EJFE�XJUI�UIF�KPCT�

8IFO�UPXOT�MPTU�UIFJS�.BJO�4USFFU�ESVHTUPSFT�BOE�SFTUBVSBOUT�UP�8BMHSFFOT

BOE�8FOEZ�T�JO�UIF�NBMM�PVU�PO�UIF�IJHIXBZ�UIFZ�BMTP�MPTU�UIFJS�3PUBSZ�$MVC

BOE�OFXTQBQFS�UIF�MPDBM�JOTUJUVUJPOT�PG�TFMG�HPWFSONFOU��5IJT�IPMMPXJOH�PVU

FYQPTFE�UIFN�UP�BO�FQJEFNJD�PG�BMPOFOFTT�QIZTJDBM�BOE�QTZDIPMPHJDBM�

*TPMBUJPO�CSFE�EJTUSVTU�JO�UIF�PME�TPVSDFT�PG�BVUIPSJUZ�TDIPPM�DIVSDI�VOJPO

CBOL�NFEJB�

(PWFSONFOU�XIJDI�EJE�TP�MJUUMF�GPS�PSEJOBSZ�"NFSJDBOT�XBT�TUJMM�UIF�FOFNZ

BMPOH�XJUI�iHPWFSOJOH�FMJUFT�w�#VU�GPS�UIF�TJOLJOH�XPSLJOH�DMBTT�GSFFEPN�MPTU

XIBUFWFS�FDPOPNJD�NFBOJOH�JU�IBE�PODF�IBE��*U�XBT�B�NBUUFS�PG�QFSTPOBM

EJHOJUZ�JEFOUJUZ��.FNCFST�PG�UIJT�DMBTT�CFHBO�UP�TFF�USFTQBTTFST�FWFSZXIFSF�BOE

FNCSBDFE�UIF�TMPHBO�PG�B�EFGJBOU�BOE�BSNFE�MPOFMJOFTT��(FU�UIF�GVDL�PGG�NZ

QSPQFSUZ��5BLF�UIJT�NBTL�BOE�TIPWF�JU��*U�XBT�UIF�UISFBUFOJOH�JNBHF�PG�B�DPJMFE

SBUUMFTOBLF��i%PO�U�USFBE�PO�NF�w�*U�BDIJFWFE�JUT�VMUJNBUF�FYQSFTTJPO�PO

+BOVBSZ���JO�BMM�UIPTF�ZFMMPX�(BETEFO�GMBHT�XBWJOH�BSPVOE�UIF�$BQJUPM�B

NPC�PG�GSFFEPN�MPWJOH�"NFSJDBOT�UBLJOH�CBDL�UIFJS�DPOTUJUVUJPOBM�SJHIUT�CZ

TIJUUJOH�PO�UIF�GMPPST�PG�$POHSFTT�BOE�IVOUJOH�EPXO�FMFDUFE�SFQSFTFOUBUJWFT�UP

LJEOBQ�BOE�LJMM��5IBU�XBT�UIFJS�GSFFEPN�JO�JUT�QVSF�BOE�SFEVDFE�GPSN�

"�DIBSBDUFS�JO�+POBUIBO�'SBO[FO�T������OPWFM�'SFFEPN�QVUT�JU�UIJT�XBZ��i*G

ZPV�EPO�U�IBWF�NPOFZ�ZPV�DMJOH�UP�ZPVS�GSFFEPNT�BMM�UIF�NPSF�BOHSJMZ��&WFO�JG

TNPLJOH�LJMMT�ZPV�FWFO�JG�ZPV�DBO�U�BGGPSE�UP�GFFE�ZPVS�LJET�FWFO�JG�ZPVS�LJET

BSF�HFUUJOH�TIPU�EPXO�CZ�NBOJBDT�XJUI�BTTBVMU�SJGMFT��:PV�NBZ�CF�QPPS�CVU�UIF

POF�UIJOH�OPCPEZ�DBO�UBLF�BXBZ�GSPN�ZPV�JT�UIF�GSFFEPN�UP�GVDL�VQ�ZPVS

MJGF�w�5IF�DIBSBDUFS�JT�BMNPTU�QBSBQISBTJOH�#BSBDL�0CBNB�T�OPUPSJPVT

TUBUFNFOU�BU�B�4BO�'SBODJTDP�GVOESBJTFS�BCPVU�UIF�XBZ�XPSLJOH�DMBTT�XIJUF

"NFSJDBOT�iDMJOH�UP�HVOT�PS�SFMJHJPO�PS�BOUJQBUIZ�UP�QFPQMF�XIP�BSFO�U�MJLF

UIFN�PS�BOUJ�JNNJHSBOU�TFOUJNFOU�PS�BOUJ�USBEF�TFOUJNFOU�BT�B�XBZ�UP



�✁✂✁✄☎✄✆ ✝✞✟✠✡✞ ☛☞✌✍✞✠✎ ✏✑✞ ✒✟✓✠ ✔✕✞✠✖✌☞✗ ✘ ✏✑✞ ✔✙✚☞✛✙✖✌

✑✙✙✜✗✎✁✁✢✢✢✣✙✑✞☞✙✚☞✛✙✖✌✣✌✟✕✁✕☞✡☞✤✖✛✞✁☞✠✌✑✖✥✞✁✄☎✄✆✁☎✦✁✡✞✟✠✡✞✘✜☞✌✍✞✠✘✧✟✓✠✘☞✕✞✠✖✌☞✗✁�✆✂☎✆✄✁ ✆☎✁★✩

FYQMBJO�UIFJS�GSVTUSBUJPOT�w�5IF�UIPVHIU�XBTO�U�NJTUBLFO�CVU�UIF

DPOEFTDFOTJPO�XBT�TFMG�JODSJNJOBUJOH��*U�TIPXFE�XIZ�%FNPDSBUT�DPVMEO�U

GBUIPN�UIBU�QFPQMF�NJHIU�iWPUF�BHBJOTU�UIFJS�JOUFSFTUT�w�(VOT�BOE�SFMJHJPO

XFSF�UIF�BVUIFOUJD�JOUFSFTUT�PG�NJMMJPOT�PG�"NFSJDBOT��5SBEF�BOE�JNNJHSBUJPO

IBE�MFGU�TPNF�PG�UIFN�XPSTF�PGG��"OE�JG�UIF�%FNPDSBUJD�1BSUZ�XBTO�U�PO�UIFJS

TJEF�JG�HPWFSONFOU�GBJMFE�UP�JNQSPWF�UIFJS�MJWFT�XIZ�OPU�WPUF�GPS�UIF�QBSUZ

UIBU�BU�MFBTU�UPPL�UIFN�TFSJPVTMZ 

'SFF�"NFSJDB�BMXBZT�IBE�BO�JOTVSHFOU�NJOETFU�CSFBLJOH�JOTUJUVUJPOT�EPXO

OPU�CVJMEJOH�UIFN�VQ��*SSFTQPOTJCJMJUZ�XBT�DPEFE�JOUP�JUT�MFBEFSTIJQ��3BUIFS

UIBO�GJOEJOH�OFX�QPMJDJFT�UP�SFCVJME�EFDMJOJOH�DPNNVOJUJFT�3FQVCMJDBOT

NPCJMJ[FE�BOHFS�BOE�EFTQBJS�XIJMF�PGGFSJOH�VQ�TDBQFHPBUT��5IF�QBSUZ�UIPVHIU

JU�DPVME�DPOUSPM�UIFTF�EBSL�FOFSHJFT�PO�JUT�RVFTU�GPS�NPSF�QPXFS�CVU�JOTUFBE

UIFZ�XPVME�DPOTVNF�JU�

5IF�OFX�LOPXMFEHF�FDPOPNZ�DSFBUFE�B�OFX�DMBTT�PG�"NFSJDBOT��NFO�BOE

XPNFO�XJUI�DPMMFHF�EFHSFFT�TLJMMFE�XJUI�TZNCPMT�BOE�OVNCFST�TBMBSJFE

QSPGFTTJPOBMT�JO�JOGPSNBUJPO�UFDIOPMPHZ�DPNQVUFS�FOHJOFFSJOH�TDJFOUJGJD

SFTFBSDI�EFTJHO�NBOBHFNFOU�DPOTVMUJOH�UIF�VQQFS�DJWJM�TFSWJDF�GJOBODJBM

BOBMZTJT�MBX�KPVSOBMJTN�UIF�BSUT�IJHIFS�FEVDBUJPO��5IFZ�HP�UP�DPMMFHF�XJUI

POF�BOPUIFS�JOUFSNBSSZ�HSBWJUBUF�UP�EFTJSBCMF�OFJHICPSIPPET�JO�MBSHF

NFUSPQPMJUBO�BSFBT�BOE�EP�BMM�UIFZ�DBO�UP�QBTT�PO�UIFJS�BEWBOUBHFT�UP�UIFJS

DIJMESFO��5IFZ�BSF�OPU���QFSDFOUFST�UIPTF�BSF�NBJOMZ�FYFDVUJWFT�BOE

JOWFTUPST�CVU�UIFZ�EPNJOBUF�UIF�UPQ����QFSDFOU�PG�"NFSJDBO�JODPNFT�XJUI

PVUTJ[F�FDPOPNJD�BOE�DVMUVSBM�JOGMVFODF�

5IFZ�SF�BU�FBTF�JO�UIF�XPSME�UIBU�NPEFSOJUZ�DSFBUFE��5IFZ�XFSF�FBSMZ�BEPQUFST

PG�UIJOHT�UIBU�NBLF�UIF�TVSGBDF�PG�DPOUFNQPSBSZ�MJGF�BHSFFBCMF��)#0�-JQJUPS

.JMFBHF1MVT�1MBUJOVN�UIF�.BD#PPL�1SP�HSBTT�GFE�PSHBOJD�CFFG�DPME�CSFXFE

DPGGFF�"NB[PO�1SJNF��5IFZ�XFMDPNF�OPWFMUZ�BOE�SFMJTI�EJWFSTJUZ��5IFZ
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CFMJFWF�UIBU�UIF�USBOTOBUJPOBM�GMPX�PG�IVNBO�CFJOHT�JOGPSNBUJPO�HPPET�BOE

DBQJUBM�VMUJNBUFMZ�CFOFGJUT�NPTU�QFPQMF�BSPVOE�UIF�XPSME��:PV�IBWF�B�IBSE

UJNF�UFMMJOH�XIBU�QBSU�PG�UIF�DPVOUSZ�UIFZ�DPNF�GSPN�CFDBVTF�UIFJS�MPDBM

JEFOUJUJFT�BSF�TVCNFSHFE�JO�UIF�IPNPHFOJ[JOH�DVMUVSF�PG�UPQ�VOJWFSTJUJFT�BOE

FMJUF�QSPGFTTJPOT��5IFZ�CFMJFWF�JO�DSFEFOUJBMT�BOE�FYQFSUJTF�OPU�KVTU�BT�UPPMT

GPS�TVDDFTT�CVU�BT�RVBMJGJDBUJPOT�GPS�DMBTT�FOUSZ��5IFZ�SF�OPU�OBUJPOBMJTUJD�

RVJUF�UIF�PQQPTJUF�CVU�UIFZ�IBWF�B�OBUJPOBM�OBSSBUJWF��$BMM�JU�i4NBSU

"NFSJDB�w

< 'SPN�UIF�/PWFNCFS������JTTVF��/JDIPMBT�-FNBOO�PO�"NFSJDB�T�DBSUPPO�FMJUF >

5IF�DPTNPQPMJUBO�PVUMPPL�PG�4NBSU�"NFSJDB�PWFSMBQT�JO�TPNF�BSFBT�XJUI�UIF

MJCFSUBSJBO�WJFXT�PG�'SFF�"NFSJDB��&BDI�FNCSBDFT�DBQJUBMJTN�BOE�UIF�QSJODJQMF

PG�NFSJUPDSBDZ��UIF�CFMJFG�UIBU�ZPVS�UBMFOU�BOE�FGGPSU�TIPVME�EFUFSNJOF�ZPVS

SFXBSE��#VU�UP�UIF�NFSJUPDSBUT�PG�4NBSU�"NFSJDB�TPNF�HPWFSONFOU

JOUFSWFOUJPOT�BSF�OFDFTTBSZ�GPS�FWFSZPOF�UP�IBWF�BO�FRVBM�DIBODF�UP�NPWF�VQ�

5IF�MPOH�IJTUPSZ�PG�SBDJBM�JOKVTUJDF�EFNBOET�SFNFEJFT�TVDI�BT�BGGJSNBUJWF

BDUJPO�EJWFSTJUZ�IJSJOH�BOE�NBZCF�FWFO�SFQBSBUJPOT��5IF�QPPS�OFFE�B�TPDJBM

TBGFUZ�OFU�BOE�B�MJWJOH�XBHF��QPPS�DIJMESFO�EFTFSWF�IJHIFS�TQFOEJOH�PO

FEVDBUJPO�BOE�IFBMUI�DBSF��8PSLFST�EJTMPDBUFE�CZ�USBEF�BHSFFNFOUT

BVUPNBUJPO�BOE�PUIFS�CMPXT�PG�UIF�HMPCBM�FDPOPNZ�TIPVME�CF�SFUSBJOFE�GPS

OFX�LJOET�PG�KPCT�

4UJMM�UIFSF�T�B�MJNJU�UP�IPX�NVDI�HPWFSONFOU�UIF�NFSJUPDSBUT�XJMM�BDDFQU�

4PDJBM�MJCFSBMJTN�DPNFT�FBTJFS�UP�UIFN�UIBO�SFEJTUSJCVUJPO�FTQFDJBMMZ�BT�UIFZ

BDDVNVMBUF�XFBMUI�BOE�MPPL�UP�UIFJS����	L
T�GPS�MPOH�UFSN�TFDVSJUZ��"T�GPS

VOJPOT�UIFZ�IBSEMZ�FYJTU�JO�4NBSU�"NFSJDB��5IFZ�SF�JOTUSVNFOUT�PG�DMBTT

TPMJEBSJUZ�OPU�JOEJWJEVBM�BEWBODFNFOU�BOE�UIF�JOEJWJEVBM�JT�UIF�VOJU�PG�XPSUI

JO�4NBSU�"NFSJDB�BT�JO�'SFF�"NFSJDB�

5IF�XPSE�NFSJUPDSBDZ�IBT�CFFO�BSPVOE�TJODF�UIF�MBUF�����T�XIFO�B�#SJUJTI

TPDJPMPHJTU�OBNFE�.JDIBFM�:PVOH�QVCMJTIFE�5IF�3JTF�PG�UIF�.FSJUPDSBDZ��)F

NFBOU�UIJT�OFX�XPSE�BT�B�XBSOJOH��.PEFSO�TPDJFUJFT�XPVME�MFBSO�IPX�UP

NFBTVSF�JOUFMMJHFODF�JO�DIJMESFO�TP�FYBDUMZ�UIBU�UIFZ�XPVME�CF�TUSBUJGJFE�JO

TDIPPMT�BOE�KPCT�BDDPSEJOH�UP�UIFJS�OBUVSBM�BCJMJUZ��*O�:PVOH�T�TBUJSJDBM�GBOUBTZ

UIJT�OFX�GPSN�PG�JOFRVBMJUZ�XPVME�CF�TP�SJHJE�BOE�PQQSFTTJWF�UIBU�JU�XPVME

FOE�JO�WJPMFOU�SFCFMMJPO�
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#VU�UIF�XPSE�MPTU�JUT�PSJHJOBM�EZTUPQJBO�NFBOJOH��*O�UIF�EFDBEFT�BGUFS�8PSME

8BS�**�UIF�(�*��#JMM�UIF�FYQBOTJPO�PG�TUBOEBSEJ[FE�UFTUT�UIF�DJWJM�SJHIUT

NPWFNFOU�BOE�UIF�PQFOJOH�PG�UPQ�VOJWFSTJUJFT�UP�TUVEFOUT�PG�DPMPS�XPNFO

BOE�DIJMESFO�PG�UIF�NJEEMF�BOE�XPSLJOH�DMBTTFT�BMM�DPNCJOFE�UP�PGGFS�B�QBUI

VQXBSE�UIBU�QSPCBCMZ�DBNF�BT�DMPTF�UP�USVMZ�FRVBM�PQQPSUVOJUZ�BT�"NFSJDB�IBT

FWFS�TFFO�

"GUFS�UIF�����T�NFSJUPDSBDZ�CFHBO�UP�MPPL�NPSF�BOE�NPSF�MJLF�:PVOH�T�EBSL

TBUJSF��"�TZTUFN�JOUFOEFE�UP�HJWF�FBDI�OFX�HFOFSBUJPO�BO�FRVBM�DIBODF�UP�SJTF

DSFBUFE�B�OFX�IFSFEJUBSZ�DMBTT�TUSVDUVSF��&EVDBUFE�QSPGFTTJPOBMT�QBTT�PO�UIFJS

NPOFZ�DPOOFDUJPOT�BNCJUJPOT�BOE�XPSL�FUIJD�UP�UIFJS�DIJMESFO�XIJMF�MFTT

FEVDBUFE�GBNJMJFT�GBMM�GVSUIFS�CFIJOE�XJUI�MFTT�BOE�MFTT�DIBODF�PG�TFFJOH�UIFJS

DIJMESFO�NPWF�VQ��#Z�LJOEFSHBSUFO�UIF�DIJMESFO�PG�QSPGFTTJPOBMT�BSF�BMSFBEZ�B

GVMM�UXP�ZFBST�BIFBE�PG�UIFJS�MPXFS�DMBTT�DPVOUFSQBSUT�BOE�UIF�BDIJFWFNFOU

HBQ�JT�BMNPTU�VOCSJEHFBCMF��"GUFS�TFWFO�EFDBEFT�PG�NFSJUPDSBDZ�B�MPXFS�DMBTT

DIJME�JT�OFBSMZ�BT�VOMJLFMZ�UP�CF�BENJUUFE�UP�POF�PG�UIF�UPQ�UISFF�*WZ�-FBHVF

VOJWFSTJUJFT�BT�UIFZ�XPVME�IBWF�CFFO�JO������

5IJT�IJFSBSDIZ�TMPXMZ�IBSEFOFE�PWFS�UIF�EFDBEFT�XJUIPVU�ESBXJOH�NVDI

OPUJDF��*U�T�CBTFE�PO�FEVDBUJPO�BOE�NFSJU�BOE�FEVDBUJPO�BOE�NFSJU�BSF�HPPE

UIJOHT�TP�XIP�XPVME�RVFTUJPO�JU �5IF�EFFQFS�JOKVTUJDF�JT�EJTHVJTFE�CZ�QMFOUZ

PG�FYDFQUJPOT�DIJMESFO�XIP�SPTF�GSPN�NPEFTU�CBDLHSPVOET�UP�UIF�IFJHIUT�PG

TPDJFUZ��#JMM�$MJOUPO�	XIP�UBMLFE�BCPVU�iQFPQMF�XIP�XPSL�IBSE�BOE�QMBZ�CZ

UIF�SVMFTw
�)JMMBSZ�$MJOUPO�	XIP�MJLFE�UIF�QISBTF�(PE�HJWFO�UBMFOUT
�BOE

#BSBDL�0CBNB�	i8F�OFFE�FWFSZ�TJOHMF�POF�PG�ZPV�UP�EFWFMPQ�ZPVS�UBMFOUT�BOE

ZPVS�TLJMMT�BOE�ZPVS�JOUFMMFDUw
�XFSF�BMM�QSPEVDUT�PG�UIF�NFSJUPDSBDZ��0G�DPVSTF

JOEJWJEVBMT�TIPVME�CF�SFXBSEFE�BDDPSEJOH�UP�UIFJS�BCJMJUZ��8IBU�T�UIF

BMUFSOBUJWF �&JUIFS�DPMMFDUJWJ[BUJPO�PS�BSJTUPDSBDZ��&JUIFS�FWFSZPOF�HFUT�UIF

TBNF�HSBEFT�BOE�TBMBSJFT�SFHBSEMFTT�PG�BDIJFWFNFOU�XIJDI�JT�VOKVTU�BOE

IPSSJCMZ�NFEJPDSF�PS�FMTF�FWFSZPOF�IBT�UP�MJWF�PVU�UIF�MJGF�JOUP�XIJDI�UIFZ�SF

CPSO�XIJDI�JT�VOKVTU�BOE�IPSSJCMZ�SFHSFTTJWF��.FSJUPDSBDZ�TFFNT�MJLF�UIF�POF

TZTUFN�UIBU�BOTXFST�XIBU�5PDRVFWJMMF�DBMMFE�UIF�"NFSJDBO�iQBTTJPO�GPS

FRVBMJUZ�w�*G�UIF�PQQPSUVOJUJFT�BSF�USVMZ�FRVBM�UIF�SFTVMUT�XJMM�CF�GBJS�

#VU�JU�T�UIJT�JEFB�PG�GBJSOFTT�UIBU�BDDPVOUT�GPS�NFSJUPDSBDZ�T�DSVFMUZ��*G�ZPV�EPO�U

NBLF�UIF�DVU�ZPV�IBWF�OP�POF�BOE�OPUIJOH�UP�CMBNF�CVU�ZPVSTFMG��5IPTF�XIP

NBLF�JU�DBO�GFFM�NPSBMMZ�QMFBTFE�XJUI�UIFNTFMWFT�UIFJS�UBMFOUT�EJTDJQMJOF
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HPPE�DIPJDFT�BOE�FWFO�B�HSJN�LJOE�PG�TBUJTGBDUJPO�XIFO�UIFZ�DPNF�BDSPTT

TPNFPOF�XIP�IBTO�U�NBEF�JU��/PU�i5IFSF�CVU�GPS�UIF�HSBDF�PG�(PE�HP�*w�OPU

FWFO�i-JGF�JT�VOGBJSw�CVU�i:PV�TIPVME�IBWF�CFFO�NPSF�MJLF�NF�w

5IF�XJOOFST�JO�4NBSU�"NFSJDB�IBWF�MPTU�UIF�DBQBDJUZ�BOE�UIF�OFFE

GPS�B�OBUJPOBM�JEFOUJUZ�XIJDI�JT�XIZ�UIFZ�DBO�U�HSBTQ�JUT�JNQPSUBODF

GPS�PUIFST�

1PMJUJDBMMZ�4NBSU�"NFSJDB�DBNF�UP�CF�BTTPDJBUFE�XJUI�UIF�%FNPDSBUJD�1BSUZ�

5IJT�XBT�OPU�JOFWJUBCMF��*G�UIF�QBSUZ�IBE�SFGVTFE�UP�BDDFQU�UIF�DMPTJOH�PG

GBDUPSJFT�JO�UIF�����T�BOE����T�BT�B�OBUVSBM�EJTBTUFS�JG�JU�IBE�CFDPNF�UIF�WPJDF

PG�UIF�NJMMJPOT�PG�XPSLFST�EJTQMBDFE�CZ�EFJOEVTUSJBMJ[BUJPO�BOE�TUSVHHMJOH�JO

UIF�HSPXJOH�TFSWJDF�FDPOPNZ�JU�NJHIU�IBWF�SFNBJOFE�UIF�NVMUJFUIOJD

XPSLJOH�DMBTT�QBSUZ�UIBU�JU�IBE�CFFO�TJODF�UIF�����T��*U�T�USVF�UIBU�UIF�XIJUF

4PVUI�BCBOEPOFE�UIF�%FNPDSBUJD�1BSUZ�BGUFS�UIF�DJWJM�SJHIUT�SFWPMVUJPO�CVU

SBDF�BMPOF�EPFTO�U�FYQMBJO�UIF�FQPDIBM�IBMG�DFOUVSZ�TIJGU�PG�XPSLJOH�DMBTT�XIJUF

WPUFST��8FTU�7JSHJOJB�BMNPTU�BMM�XIJUF�XBT�B�QSFEPNJOBOUMZ�%FNPDSBUJD�TUBUF

VOUJM�������*G�ZPV�MPPL�BU�DPVOUZ�CZ�DPVOUZ�OBUJPOBM�FMFDUPSBM�NBQT�����

XBT�UIF�ZFBS�XIFO�SVSBM�BSFBT�UVSOFE�EFDJTJWFMZ�SFE��4PNFUIJOH�NPSF�UIBO�KVTU

UIF�%FNPDSBUT��QSJODJQMFE�FNCSBDF�PG�UIF�DJWJM�SJHIUT�NPWFNFOU�BOE�PUIFS

TUSVHHMFT�GPS�FRVBMJUZ�DBVTFE�UIF�TIJGU�

*O�UIF�FBSMZ�����T�UIF�QBSUZ�CFDBNF�UIF�IPNF�PG�FEVDBUFE�QSPGFTTJPOBMT

OPOXIJUF�WPUFST�BOE�UIF�TISJOLJOH�VOJPOJ[FE�XPSLJOH�DMBTT��5IF�NPSF�UIF

QBSUZ�JEFOUJGJFE�XJUI�UIF�XJOOFST�PG�UIF�OFX�FDPOPNZ�UIF�FBTJFS�JU�CFDBNF�GPS

UIF�3FQVCMJDBO�1BSUZ�UP�QVMM�BXBZ�XIJUF�XPSLFST�CZ�BQQFBMJOH�UP�DVMUVSBM

WBMVFT��#JMM�BOE�)JMMBSZ�$MJOUPO�TQPLF�BCPVU�FRVJQQJOH�XPSLFST�UP�SJTF�JOUP

UIF�QSPGFTTJPOBM�DMBTT�UISPVHI�FEVDBUJPO�BOE�USBJOJOH��5IFJS�BTTVNQUJPO�XBT

UIBU�BMM�"NFSJDBOT�DPVME�EP�XIBU�UIFZ�EJE�BOE�CF�MJLF�UIFN�

5IF�OBSSBUJWF�PG�'SFF�"NFSJDB�TIBQFE�UIF�QBSBNFUFST�PG�BDDFQUBCMF�UIJOLJOH

GPS�4NBSU�"NFSJDB��'SFF�USBEF�EFSFHVMBUJPO�FDPOPNJD�DPODFOUSBUJPO�BOE

CBMBODFE�CVEHFUT�CFDBNF�UIF�QPMJDZ�PG�UIF�%FNPDSBUJD�1BSUZ��*U�XBT

DPTNPQPMJUBO�FNCSBDJOH�NVMUJDVMUVSBMJTN�BU�IPNF�BOE�XFMDPNJOH�B

HMPCBMJ[FE�XPSME��*UT�EPOPS�DMBTT�PO�8BMM�4USFFU�BOE�JO�4JMJDPO�7BMMFZ
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CBOLSPMMFE�%FNPDSBUJD�DBNQBJHOT�BOE�XBT�SFXBSEFE�XJUI�JOGMVFODF�JO

8BTIJOHUPO��/POF�PG�UIJT�BQQFBMFE�UP�UIF�QBSUZ�T�PME�CBTF�

5IF�UVSO�PG�UIF�NJMMFOOJVN�XBT�UIF�IJHI�XBUFS�NBSL�PG�4NBSU�"NFSJDB�

1SFTJEFOU�$MJOUPO�T�TQFFDIFT�CFDBNF�FVQIPSJD�i8F�BSF�GPSUVOBUF�UP�CF�BMJWF

BU�UIJT�NPNFOU�JO�IJTUPSZw�IF�TBJE�JO�IJT�GJOBM�4UBUF�PG�UIF�6OJPO�NFTTBHF�

5IF�OFX�FDPOPNZ�IBE�SFQMBDFE�iPVUNPEFE�JEFPMPHJFTw�XJUI�EB[[MJOH

UFDIOPMPHJFT��5IF�CVTJOFTT�DZDMF�PG�CPPNT�BOE�CVTUT�IBE�QSBDUJDBMMZ�CFFO

BCPMJTIFE�BMPOH�XJUI�DMBTT�DPOGMJDU��*O�"QSJM������$MJOUPO�IPTUFE�B

DFMFCSBUJPO�DBMMFE�UIF�8IJUF�)PVTF�$POGFSFODF�PO�UIF�/FX�&DPOPNZ�

&BSOFTU�QVSQPTF�NJOHMFE�XJUI�TFMG�DPOHSBUVMBUJPO��WJSUVF�BOE�TVDDFTT�IJHI�

GJWFE�UIF�EJTUJODUJWF�BUNPTQIFSF�PG�4NBSU�"NFSJDB��"U�POF�QPJOU�$MJOUPO

JOGPSNFE�UIF�QBSUJDJQBOUT�UIBU�$POHSFTT�XBT�BCPVU�UP�QBTT�B�CJMM�UP�FTUBCMJTI

QFSNBOFOU�USBEF�SFMBUJPOT�XJUI�$IJOB�XIJDI�XPVME�NBLF�CPUI�DPVOUSJFT

NPSF�QSPTQFSPVT�BOE�$IJOB�NPSF�GSFF��i*�CFMJFWF�UIF�DPNQVUFS�BOE�UIF

JOUFSOFU�HJWF�VT�B�DIBODF�UP�NPWF�NPSF�QFPQMF�PVU�PG�QPWFSUZ�NPSF�RVJDLMZ

UIBO�BU�BOZ�UJNF�JO�BMM�PG�IVNBO�IJTUPSZw�IF�FYVMUFE�

:PV�DBO�BMNPTU�EBUF�UIF�FMFDUJPO�PG�%POBME�5SVNQ�UP�UIBU�NPNFOU�

5IF�XJOOFST�JO�4NBSU�"NFSJDB�IBWF�XJUIESBXO�GSPN�OBUJPOBM�MJGF��5IFZ

TQFOE�JOPSEJOBUF�BNPVOUT�PG�UJNF�XPSLJOH�	FWFO�JO�CFE
�SFTFBSDIJOH�UIFJS

DIJMESFO�T�TDIPPMT�BOE�QMBOOJOH�UIFJS�BDUJWJUJFT�TIPQQJOH�GPS�UIF�SJHIU�LJOE�PG

GPPE�MFBSOJOH�UP�NBLF�TVTIJ�PS�QMBZ�UIF�NBOEPMJO�TUBZJOH�JO�TIBQF�BOE

GPMMPXJOH�UIF�OFXT��/POF�PG�UIJT�CSJOHT�UIFN�JO�DPOUBDU�XJUI�GFMMPX�DJUJ[FOT

PVUTJEF�UIFJS�XBZ�PG�MJGF��4DIPPM�PODF�UIF�NPTU�VOJWFSTBM�BOE�JOGMVFOUJBM�PG

PVS�EFNPDSBUJD�JOTUJUVUJPOT�OPX�XBMMT�UIFN�PGG��5IF�XPSLJOH�DMBTT�JT�UFSSB

JODPHOJUB�

5IF�QVSTVJU�PG�TVDDFTT�JT�OPU�OFX��5IF�4NBSU�"NFSJDBO�JT�B�EFTDFOEBOU�PG�UIF

TFMG�NBEF�NBO�PG�UIF�FBSMZ���UI�DFOUVSZ�XIP�SBJTFE�XPSL�FUIJD�UP�UIF�IJHIFTU

QFSTPOBM�WJSUVF�BOE�PG�UIF�VSCBO�1SPHSFTTJWF�PG�UIF�FBSMZ���UI�XIP�SFWFSFE

FYQFSUJTF��#VU�UIFSF�T�B�EJGGFSFODF��5IF�QBUI�OPX�JT�OBSSPXFS�JU�MFBET�UP

JOTUJUVUJPOT�XJUI�IJHIFS�XBMMT�BOE�UIF�HBUF�JT�IBSEFS�UP�PQFO�
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6OEFS�UIF�XBUDIGVM�FZF�PG�UIFJS�QBSFOUT�UIF�DIJMESFO�PG�4NBSU�"NFSJDB�EFWPUF

FYIBVTUJOH�BNPVOUT�PG�FOFSHZ�UP�FYUSBDVSSJDVMBS�BDUJWJUJFT�BOE�DBSFGVMMZ

DPOTUSVDUFE�QFSTPOBM�FTTBZT�UIBU�DBO�OBWJHBUF�CFUXFFO�CPBTUJOH�BOE�IVNJMJUZ�

5IF�HPBM�PG�BMM�UIJT�FGGPSU�JT�B�IJHIFS�FEVDBUJPO�UIBU�PGGFST�RVFTUJPOBCMF

MFBSOJOH�EVCJPVT�GVMGJMMNFOU�MJLFMZ�JOEFCUFEOFTT�CVU�DFSUBJO�TUBUVT�

(SBEVBUJPO�GSPN�BO�FYDMVTJWF�TDIPPM�NBSLT�UIF�FOUSZ�JOUP�B�TVDDFTTGVM�MJGF��"

SJUF�FOEPXFE�XJUI�TP�NVDI�JNQPSUBODF�BOE�JOWPMWJOH�TP�MJUUMF�PG�SFBM�WBMVF

SFTFNCMFT�UIF�CSJUUMF�EFDBEFODF�PG�BO�BSJTUPDSBDZ�UIBU�T�SFBDIFE�UIF�TUBHF�XIFO

QFPQMF�CFHJO�UP�MPTF�GBJUI�UIBU�JU�SFGMFDUT�UIF�OBUVSBM�PSEFS�PG�UIJOHT��*O�PVS

DBTF�B�TZTUFN�JOUFOEFE�UP�FYQBOE�FRVBMJUZ�IBT�CFDPNF�BO�FOGPSDFS�PG

✁✂✄☎ ✆✝✞✟✠
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JOFRVBMJUZ��"NFSJDBOT�BSF�OPX�NFSJUPDSBUT�CZ�CJSUI��8F�LOPX�UIJT�CVU

CFDBVTF�JU�WJPMBUFT�PVS�GVOEBNFOUBM�CFMJFGT�XF�HP�UP�B�MPU�PG�USPVCMF�OPU�UP

LOPX�JU�

"�DPNNPO�SFGSBJO�JO�QMBDFT�MJLF�TPVUIFBTUFSO�0IJP�BOE�TPVUIFSO�7JSHJOJB

BOE�DFOUSBM�1FOOTZMWBOJB�JT�UIBU�UIF�NJEEMF�DMBTT�OP�MPOHFS�FYJTUT��*�PODF

IFBSE�B�XPNBO�JO�IFS���T�B�SFUJSFE�NVOJDJQBM�FNQMPZFF�JO�5BNQB�'MPSJEB

XIP�IBE�NBEF�BOE�UIFO�MPTU�NPOFZ�JO�SFBM�FTUBUF�EFTDSJCF�IFSTFMG�BT�B

NFNCFS�PG�iUIF�GPSNFSMZ�NJEEMF�DMBTT�w�4IF�NFBOU�UIBU�TIF�OP�MPOHFS�MJWFE

XJUI�BOZ�TFDVSJUZ��)FS�UFSN�DPVME�BQQMZ�UP�B�OPOVOJPO�FMFDUSJDJBO�NBLJOH

�������B�ZFBS�BOE�UP�B�IPNF�IFBMUI�BJEF�NBLJOH�����BO�IPVS��5IF�GJSTU�TUJMM

CFMPOHT�GJOBODJBMMZ�UP�UIF�NJEEMF�DMBTT�XIJMF�UIF�TFDPOE�JT�XPSLJOH�DMBTT�JO

GBDU�XPSLJOH�QPPS��8IBU�UIFZ�TIBSF�JT�B�IJHI�TDIPPM�EFHSFF�BOE�B�QSFDBSJPVT

QSPTQFDU��/FJUIFS�PG�UIFN�DBO�MPPL�XJUI�DPOGJEFODF�PO�UIFJS�GVUVSF�MFTT�TUJMM

PO�UIFJS�DIJMESFO�T��5IF�ESFBN�PG�MFBWJOH�UIFJS�DIJMESFO�CFUUFS�FEVDBUFE�BOE

CFUUFS�PGG�IBT�MPTU�JUT�DPOWJDUJPO�BOE�UIFSFGPSF�JUT�JOTQJSBUJPO��5IFZ�DBO�U

QPTTJCMZ�BUUBJO�UIF�TIJOZ�XFMM�PSEFSFE�MJWFT�UIFZ�TFF�JO�UIF�IPVTFT�PG�UIF�FMJUF

QSPGFTTJPOBMT�GPS�XIPN�UIFZ�XPSL��5IF�FTQSFTTP�NBLFS�PO�UIF�RVBSU[

DPVOUFSUPQ�UIF�FYQFOTJWF�BSU�IBOHJOH�PO�UIF�MJWJOH�SPPN�XBMMT�UIF�TIFMWFT�PG

CPPLT�MJOJOH�UIF�DIJMESFO�T�CFESPPNT�BSF�HMJNQTFT�PG�B�GPSFJHO�DVMUVSF��8IBU

QSPGFTTJPOBMT�BDUVBMMZ�EP�UP�FBSO�UIF�MBSHF�JODPNFT�UIBU�QBZ�GPS�UIFJS�OJDF

UIJOHT�JT�B�NZTUFSZ��"MM�UIPTF�IPVST�TQFOU�TJUUJOH�BU�B�DPNQVUFS�TDSFFO�EP

UIFZ�DPOUSJCVUF�TPNFUIJOH�UP�TPDJFUZ�UP�UIF�GBNJMZ�PG�BO�FMFDUSJDJBO�PS�B�IPNF

IFBMUI�BJEF�	XIPTF�DPOUSJCVUJPOT�BSF�PCWJPVT
 

4P�UIFTF�UXP�DMBTTFT�SJTJOH�QSPGFTTJPOBMT�BOE�TJOLJOH�XPSLFST�XIJDI�B�DPVQMF

PG�HFOFSBUJPOT�BHP�XFSF�DMPTF�JO�JODPNF�BOE�OPU�TP�GBS�BQBSU�JO�NPSFT�OP

MPOHFS�CFMJFWF�UIFZ�CFMPOH�UP�UIF�TBNF�DPVOUSZ��#VU�UIFZ�DBO�U�FTDBQF�FBDI

PUIFS�BOE�UIFJS�DPFYJTUFODF�CSFFET�DPOEFTDFOTJPO�SFTFOUNFOU�BOE�TIBNF�

"T�B�OBUJPOBM�OBSSBUJWF�4NBSU�"NFSJDB�IBT�B�UFOVPVT�TFOTF�PG�UIF�OBUJPO�

4NBSU�"NFSJDB�EPFTO�U�IBUF�"NFSJDB�XIJDI�IBT�CFFO�TP�HPPE�UP�UIF

NFSJUPDSBUT��4NBSU�"NFSJDBOT�CFMJFWF�JO�JOTUJUVUJPOT�BOE�UIFZ�TVQQPSU

"NFSJDBO�MFBEFSTIJQ�PG�NJMJUBSZ�BMMJBODFT�BOE�JOUFSOBUJPOBM�PSHBOJ[BUJPOT�

#VU�4NBSU�"NFSJDBOT�BSF�VOFBTZ�XJUI�QBUSJPUJTN��*U�T�BO�VOQMFBTBOU�SFMJD�PG�B

NPSF�QSJNJUJWF�UJNF�MJLF�DJHBSFUUF�TNPLF�PS�EPH�SBDJOH��*U�TUJST�FNPUJPOT�UIBU
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DBO�IBWF�VHMZ�DPOTFRVFODFT��5IF�XJOOFST�JO�4NBSU�"NFSJDB�DPOOFDUFE�CZ

BJSQMBOF�JOUFSOFU�BOE�JOWFTUNFOUT�UP�UIF�SFTU�PG�UIF�HMPCF�IBWF�MPTU�UIF

DBQBDJUZ�BOE�UIF�OFFE�GPS�B�OBUJPOBM�JEFOUJUZ�XIJDI�JT�XIZ�UIFZ�DBO�U�HSBTQ�JUT

JNQPSUBODF�GPS�PUIFST��5IFJS�QBTTJPOBUF�MPZBMUZ�UIF�POF�UIBU�HJWFT�UIFN�B

QBSUJDVMBS�JEFOUJUZ�HPFT�UP�UIFJS�GBNJMZ��5IF�SFTU�JT�EJWFSTJUZ�BOE�FGGJDJFODZ

IFJSMPPN�UPNBUPFT�BOE�TFMG�ESJWJOH�DBST��5IFZ�EPO�U�TFF�UIF�QPJOU�PG

QBUSJPUJTN�

1BUSJPUJTN�DBO�CF�UVSOFE�UP�HPPE�PS�JMM�QVSQPTFT�CVU�JO�NPTU�QFPQMF�JU�OFWFS

EJFT��*U�T�B�QFSTJTUFOU�BUUBDINFOU�MJLF�MPZBMUZ�UP�ZPVS�GBNJMZ�B�TPVSDF�PG

NFBOJOH�BOE�UPHFUIFSOFTT�TUSPOHFTU�XIFO�JU�T�IBSEMZ�DPOTDJPVT��/BUJPOBM

MPZBMUZ�JT�BO�BUUBDINFOU�UP�XIBU�NBLFT�ZPVS�DPVOUSZ�ZPVST�EJTUJODU�GSPN�UIF

SFTU�FWFO�XIFO�ZPV�DBO�U�TUBOE�JU�FWFO�XIFO�JU�CSFBLT�ZPVS�IFBSU��5IJT�GFFMJOH

DBO�U�CF�XJTIFE�PVU�PG�FYJTUFODF��"OE�CFDBVTF�QFPQMF�TUJMM�MJWF�UIFJS�MJWFT�JO�BO

BDUVBM�QMBDF�BOE�UIF�OBUJPO�JT�UIF�MBSHFTU�QMBDF�XJUI�XIJDI�UIFZ�DBO�JEFOUJGZ�

XPSME�DJUJ[FOTIJQ�JT�UPP�BCTUSBDU�UP�CF�NFBOJOHGVM�QBUSJPUJD�GFFMJOH�IBT�UP�CF

UBQQFE�JG�ZPV�XBOU�UP�BDIJFWF�BOZUIJOH�CJH��*G�ZPVS�HPBM�JT�UP�TMPX�DMJNBUF

DIBOHF�PS�SFWFSTF�JOFRVBMJUZ�PS�TUPQ�SBDJTN�PS�SFCVJME�EFNPDSBDZ�ZPV�XJMM

OFFE�UIF�OBUJPOBM�TPMJEBSJUZ�UIBU�DPNFT�GSPN�QBUSJPUJTN�

5IBU�T�POF�QSPCMFN�XJUI�UIF�OBSSBUJWF�PG�4NBSU�"NFSJDB��5IF�PUIFS�QSPCMFN

JT�UIBU�BCBOEPOJOH�QBUSJPUJTN�UP�PUIFS�OBSSBUJWFT�HVBSBOUFFT�UIBU�UIF�XPSTU�PG

UIFN�XJMM�DMBJN�JU�

*O�UIF�GBMM�PG������4BSBI�1BMJO�UIFO�UIF�3FQVCMJDBO�OPNJOFF�GPS�WJDF

QSFTJEFOU�TQPLF�BU�B�GVOESBJTFS�JO�(SFFOTCPSP�/PSUI�$BSPMJOB��$BOEJEBUFT

SFTFSWF�UIF�USVUI�GPS�UIFJS�EPOPST�VTJOH�UIF�EJSFDU�MBOHVBHF�UIFZ�BWPJE�XJUI

UIF�QSFTT�BOE�UIF�QVCMJD�	0CBNB��iDMJOH�UP�HVOT�PS�SFMJHJPOw��3PNOFZ��UIF�i��

QFSDFOUw��$MJOUPO��iCBTLFU�PG�EFQMPSBCMFTw
�BOE�1BMJO�GFMU�GSFF�UP�TQFBL�PQFOMZ�

i8F�CFMJFWF�UIBU�UIF�CFTU�PG�"NFSJDB�JT�JO�UIFTF�TNBMM�UPXOT�UIBU�XF�HFU�UP
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WJTJUw�TIF�TBJE�iBOE�JO�UIFTF�XPOEFSGVM�MJUUMF�QPDLFUT�PG�XIBU�*�DBMM�UIF�SFBM

"NFSJDB�CFJOH�IFSF�XJUI�BMM�PG�ZPV�IBSEXPSLJOH�WFSZ�QBUSJPUJD�WFSZ�QSP�

"NFSJDB�BSFBT�PG�UIJT�HSFBU�OBUJPO��5IPTF�XIP�BSF�SVOOJOH�PVS�GBDUPSJFT�BOE

UFBDIJOH�PVS�LJET�BOE�HSPXJOH�PVS�GPPE�BOE�BSF�GJHIUJOH�PVS�XBST�GPS�VT�w

8IBU�NBEF�1BMJO�BMJFO�UP�QFPQMF�JO�4NBSU�"NFSJDB�QSPNQUFE�UIPVTBOET�UP

TUBOE�JO�MJOF�GPS�IPVST�BU�IFS�SBMMJFT�JO�i3FBM�"NFSJDBw��IFS�WFSOBDVMBS�	i:PV

CFUDIBw�i%SJMM�CBCZ�ESJMMw
��IFS�DIBSJTNBUJD�$ISJTUJBOJUZ��UIF�GPVS�DPMMFHFT

TIF�BUUFOEFE�FO�SPVUF�UP�B�EFHSFF��IFS�GJWF�DIJMESFO�T�OBNFT�	5SBDL�#SJTUPM

8JMMPX�1JQFS�5SJH
��IFS�CBCZ�XJUI�%PXO�TZOESPNF��IFS�QSFHOBOU�VOXFE

UFFOBHF�EBVHIUFS��IFS�IVTCBOE�T�DPNNFSDJBM�GJTIJOH�CVTJOFTT��IFS�IVOUJOH

QPTFT��4IF�XBT�XPSLJOH�DMBTT�UP�IFS�CPPUT��1MFOUZ�PG�QPMJUJDJBOT�DPNF�GSPN�UIF

XPSLJOH�DMBTT��1BMJO�OFWFS�MFGU�JU�

4IF�XFOU�BGUFS�#BSBDL�0CBNB�XJUI�QBSUJDVMBS�WFOPN��)FS�BOJNVT�XBT�GVFMFE

CZ�IJT�TVTQFDU�PSJHJOT�SBEJDBM�BTTPDJBUFT�BOE�SFEJTUSJCVUJPOJTU�WJFXT�CVU�UIF

XPSTU�PGGFOTF�XBT�IJT�HBMMJOH�NJY�PG�DMBTT�BOE�SBDF��0CBNB�XBT�B�#MBDL

QSPGFTTJPOBM�XIP�IBE�HPOF�UP�UIF�CFTU�TDIPPMT�XIP�LOFX�TP�NVDI�NPSF�UIBO

1BMJO�BOE�XIP�XBT�UPP�DFSFCSBM�UP�HFU�JO�UIF�NVE�QJU�XJUI�IFS�

1BMJO�DSVNCMFE�EVSJOH�UIF�DBNQBJHO��)FS�NJTFSBCMF�QFSGPSNBODF�VOEFS�CBTJD

RVFTUJPOJOH�EJTRVBMJGJFE�IFS�JO�UIF�FZFT�PG�"NFSJDBOT�XJUI�PQFO�NJOET�PO�UIF

TVCKFDU��)FS�3FQVCMJDBO�IBOEMFST�USJFE�UP�IJEF�IFS�BOE�MBUFS�EJTPXOFE�IFS��*O

�����UIF�DPVOUSZ�XBT�TUJMM�UPP�SBUJPOBM�GPS�B�DBOEJEBUF�MJLF�1BMJO��"GUFS�MPTJOH

TIF�RVJU�CFJOH�HPWFSOPS�PG�"MBTLB�XIJDI�OP�MPOHFS�JOUFSFTUFE�IFS�BOE�TUBSUFE

B�OFX�DBSFFS�BT�B�SFBMJUZ�57�QFSTPOBMJUZ�5FB�1BSUZ�TUBS�BOE�BVUPHSBQIFE�

NFSDIBOEJTF�TBMFTXPNBO��1BMJO�LFQU�MPPLJOH�GPS�B�TFDPOE�BDU�UIBU�OFWFS

BSSJWFE��4IF�TVGGFSFE�UIF�QBUIFUJD�GBUF�PG�CFJOH�B�DFMFCSJUZ�BIFBE�PG�IFS�UJNF�

#FDBVTF�XJUI�IFS�DBOEJEBDZ�TPNFUIJOH�OFX�DBNF�JOUP�PVS�OBUJPOBM�MJGF�UIBU

XBT�BMTP�USBEJUJPOBM��4IF�XBT�B�XFTUFSO�QPQVMJTU�XIP�FNCPEJFE�XIJUF�JEFOUJUZ

QPMJUJDT�+PIO�UIF�#BQUJTU�UP�UIF�DPNJOH�PG�5SVNQ�

3FBM�"NFSJDB�JT�B�WFSZ�PME�QMBDF��5IF�JEFB�UIBU�UIF�BVUIFOUJD�IFBSU�PG

EFNPDSBDZ�CFBUT�IBSEFTU�JO�DPNNPO�QFPQMF�XIP�XPSL�XJUI�UIFJS�IBOET�HPFT

CBDL�UP�UIF���UI�DFOUVSZ��*U�XBT�FNCSZPOJD�JO�UIF�GPVOEJOH�DSFFE�PG�FRVBMJUZ�

i4UBUF�B�NPSBM�DBTF�UP�B�QMPVHINBO�BOE�B�QSPGFTTPSw�5IPNBT�+FGGFSTPO�XSPUF

JO�������i5IF�GPSNFS�XJMM�EFDJEF�JU�BT�XFMM�BOE�PGUFO�CFUUFS�UIBO�UIF�MBUUFS
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CFDBVTF�IF�IBT�OPU�CFFO�MFE�BTUSBZ�CZ�BSUJGJDJBM�SVMFT�w�.PSBM�FRVBMJUZ�XBT�UIF

CBTJT�GPS�QPMJUJDBM�FRVBMJUZ��"T�UIF�OFX�SFQVCMJD�CFDBNF�B�NPSF�FHBMJUBSJBO

TPDJFUZ�JO�UIF�GJSTU�EFDBEFT�PG�UIF���UI�DFOUVSZ�UIF�EFNPDSBUJD�DSFFE�UVSOFE

PQFOMZ�QPQVMJTU��"OESFX�+BDLTPO�DBNF�UP�QPXFS�BOE�HPWFSOFE�BT�DIBNQJPO�PG

iUIF�IVNCMF�NFNCFST�PG�TPDJFUZ�UIF�GBSNFST�NFDIBOJDT�BOE�MBCPSFSTw�UIF

3FBM�"NFSJDBOT�PG�UIBU�BHF��5IF�%FNPDSBUJD�1BSUZ�EPNJOBUFE�FMFDUJPOT�CZ

QJOOJOH�UIF�DIBSHF�PG�BSJTUPDSBUJD�FMJUJTN�PO�UIF�'FEFSBMJTUT�BOE�UIFO�UIF

8IJHT�XIP�MFBSOFE�UIBU�UIFZ�IBE�UP�DBNQBJHO�PO�MPH�DBCJOT�BOE�IBSE�DJEFS

UP�DPNQFUF�

5IF�USJVNQI�PG�QPQVMBS�EFNPDSBDZ�CSPVHIU�BO�BOUJ�JOUFMMFDUVBM�CJBT�UP

"NFSJDBO�QPMJUJDT�UIBU�OFWFS�FOUJSFMZ�EJTBQQFBSFE��4FMG�HPWFSONFOU�EJEO�U

SFRVJSF�BOZ�TQFDJBM�MFBSOJOH�KVTU�UIF�OBUJWF�XJTEPN�PG�UIF�QFPQMF��i&WFO�JO�JUT

FBSMJFTU�EBZTw�3JDIBSE�)PGTUBEUFS�XSPUF�iUIF�FHBMJUBSJBO�JNQVMTF�JO�"NFSJDB

XBT�MJOLFE�XJUI�B�EJTUSVTU�GPS�XIBU�JO�JUT�HFSNJOBM�GPSN�NBZ�CF�DBMMFE�QPMJUJDBM

TQFDJBMJ[BUJPO�BOE�JO�JUT�MBUFS�GPSNT�FYQFSUJTF�w�)PTUJMJUZ�UP�BSJTUPDSBDZ�XJEFOFE

JOUP�B�HFOFSBM�TVTQJDJPO�PG�FEVDBUFE�TPQIJTUJDBUFT��5IF�NPSF�MFBSOFE�DJUJ[FOT

XFSF�BDUVBMMZ�MFTT�GJU�UP�MFBE��UIF�CFTU�QPMJUJDJBOT�DBNF�GSPN�UIF�PSEJOBSZ

QFPQMF�BOE�TUBZFE�USVF�UP�UIFN��.BLJOH�NPOFZ�EJEO�U�WJPMBUF�UIF�TQJSJU�PG

FRVBMJUZ�CVU�BO�BJS�PG�TVQFSJPS�LOPXMFEHF�EJE�FTQFDJBMMZ�XIFO�JU�DMPBLFE

TQFDJBM�QSJWJMFHFT�

5IF�PWFSXIFMNJOHMZ�XIJUF�DSPXET�UIBU�MJOFE�VQ�UP�IFBS�1BMJO�TQFBL�XFSF

OPUIJOH�OFX��3FBM�"NFSJDB�IBT�BMXBZT�CFFO�B�DPVOUSZ�PG�XIJUF�QFPQMF�

+BDLTPO�IJNTFMG�XBT�B�TMBWFS�BOE�BO�*OEJBO�LJMMFS�BOE�IJT�iGBSNFST�NFDIBOJDT

BOE�MBCPSFSTw�XFSF�UIF�BMM�XIJUF�GPSFCFBST�PG�8JMMJBN�+FOOJOHT�#SZBO�T

iQSPEVDJOH�NBTTFTw�)VFZ�-POH�T�iMJUUMF�NBOw�(FPSHF�8BMMBDF�T�iSFEOFDLTw

1BUSJDL�#VDIBOBO�T�iQJUDIGPSL�CSJHBEFw�BOE�1BMJO�T�iIBSEXPSLJOH�QBUSJPUT�w

5IF�QPMJUJDBM�QPTJUJPOT�PG�UIFTF�HSPVQT�DIBOHFE�CVU�UIFJS�3FBM�"NFSJDBO

JEFOUJUZ�UIFJS�CFMJFG�JO�UIFNTFMWFT�BT�UIF�CFESPDL�PG�TFMG�HPWFSONFOU�TUBZFE

GJSN��'SPN�UJNF�UP�UJNF�UIF�DPNNPO�QFPQMF�T�QPMJUJDT�IBT�CFFO�JOUFSSBDJBM�

UIF�1PQVMJTU�1BSUZ�BU�JUT�GPVOEJOH�JO�UIF�FBSMZ�����T�UIF�JOEVTUSJBM�MBCPS

NPWFNFOU�PG�UIF�����T�CVU�UIBU�OFWFS�MBTUFE��5IF�VOJUZ�TPPO�EJTJOUFHSBUFE

VOEFS�UIF�QSFTTVSF�PG�XIJUF�TVQSFNBDZ��3FBM�"NFSJDB�IBT�BMXBZT�OFFEFE�UP�GFFM

UIBU�CPUI�B�TIJGUMFTT�VOEFSDMBTT�BOE�B�QBSBTJUJD�FMJUF�EFQFOE�PO�JUT�MBCPS��*O�UIJT

XBZ�JU�SFOEFST�UIF�#MBDL�XPSLJOH�DMBTT�JOWJTJCMF�



�✁✂✁✄☎✄✆ ✝✞✟✠✡✞ ☛☞✌✍✞✠✎ ✏✑✞ ✒✟✓✠ ✔✕✞✠✖✌☞✗ ✘ ✏✑✞ ✔✙✚☞✛✙✖✌

✑✙✙✜✗✎✁✁✢✢✢✣✙✑✞☞✙✚☞✛✙✖✌✣✌✟✕✁✕☞✡☞✤✖✛✞✁☞✠✌✑✖✥✞✁✄☎✄✆✁☎✦✁✡✞✟✠✡✞✘✜☞✌✍✞✠✘✧✟✓✠✘☞✕✞✠✖✌☞✗✁�✆✂☎✆✄✁ ✄☎✁★✩

'SPN�JUT�CFHJOOJOHT�3FBM�"NFSJDB�IBT�BMTP�CFFO�SFMJHJPVT�BOE�JO�B�QBSUJDVMBS

XBZ��FWBOHFMJDBM�BOE�GVOEBNFOUBMJTU�IPTUJMF�UP�NPEFSO�JEFBT�BOE�JOUFMMFDUVBM

BVUIPSJUZ��5IF�USVUI�XJMM�FOUFS�FWFSZ�TJNQMF�IFBSU�BOE�JU�EPFTO�U�DPNF�JO

TIBEFT�PG�HSBZ��i*G�XF�IBWF�UP�HJWF�VQ�FJUIFS�SFMJHJPO�PS�FEVDBUJPO�XF�TIPVME

HJWF�VQ�FEVDBUJPOw�TBJE�#SZBO�JO�XIPN�QPQVMJTU�EFNPDSBDZ�BOE

GVOEBNFOUBMJTU�$ISJTUJBOJUZ�XFSF�KPJOFE�VOUJM�UIFZ�CSPLF�IJN�BQBSU�BU�UIF

4DPQFT�iNPOLFZ�USJBMw�JO������

'JOBMMZ�3FBM�"NFSJDB�IBT�B�TUSPOH�OBUJPOBMJTU�DIBSBDUFS��*UT�BUUJUVEF�UPXBSE�UIF

SFTU�PG�UIF�XPSME�JT�JTPMBUJPOJTU�IPTUJMF�UP�IVNBOJUBSJBOJTN�BOE�JOUFSOBUJPOBM

FOHBHFNFOU�CVU�SFBEZ�UP�SFTQPOE�BHHSFTTJWFMZ�UP�BOZ�JODVSTJPO�BHBJOTU

✁✂✄☎ ✆✝✞✟✠
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OBUJPOBM�JOUFSFTUT��5IF�QVSJUZ�BOE�TUSFOHUI�PG�"NFSJDBOJTN�BSF�BMXBZT

UISFBUFOFE�CZ�DPOUBNJOBUJPO�GSPN�PVUTJEF�BOE�CFUSBZBM�GSPN�XJUIJO��5IF

OBSSBUJWF�PG�3FBM�"NFSJDB�JT�XIJUF�$ISJTUJBO�OBUJPOBMJTN�

3FBM�"NFSJDB�JTO�U�B�TIJOJOH�DJUZ�PO�B�IJMM�XJUI�JUT�HBUFT�PQFO�UP�GSFFEPN�

MPWJOH�QFPQMF�FWFSZXIFSF��/PS�JT�JU�B�DPTNPQPMJUBO�DMVC�UP�XIJDI�UIF�SJHIU

UBMFOUT�BOE�DSFEFOUJBMT�XJMM�HFU�ZPV�BENJUUFE�OP�NBUUFS�XIP�ZPV�BSF�PS�XIFSF

ZPV�SF�GSPN��*U�T�B�QSPWJODJBM�WJMMBHF�XIFSF�FWFSZPOF�LOPXT�FWFSZPOF�T�CVTJOFTT

OP�POF�IBT�NVDI�NPSF�NPOFZ�UIBO�BOZPOF�FMTF�BOE�POMZ�B�GFX�NJTGJUT�FWFS

NPWF�BXBZ��5IF�WJMMBHFST�DBO�GJY�UIFJS�PXO�CPJMFST�BOE�UIFZ�HP�PVU�PG�UIFJS

XBZ�UP�IFMQ�B�OFJHICPS�JO�B�KBN��"�OFX�GBDF�PO�UIF�TUSFFU�XJMM�ESBX�JNNFEJBUF

BUUFOUJPO�BOE�TVTQJDJPO�

#Z�UIF�UJNF�1BMJO�UBMLFE�BCPVU�iUIF�SFBM�"NFSJDBw�JU�XBT�JO�QSFDJQJUPVT

EFDMJOF��5IF�SFHJPO�XIFSF�TIF�TQPLF�UIF�/PSUI�$BSPMJOB�1JFENPOU�IBE�MPTU

JUT�UISFF�FDPOPNJD�NBJOTUBZT�UPCBDDP�UFYUJMFT�BOE�GVSOJUVSF�NBLJOH�JO�B

TJOHMF�EFDBEF��-PDBM�QFPQMF�CMBNFE�/"'5"�NVMUJOBUJPOBM�DPSQPSBUJPOT�BOE

CJH�HPWFSONFOU��*EMF�UPCBDDP�GBSNFST�XIP�IBE�PXOFE�BOE�XPSLFE�UIFJS�PXO

GJFMET�ESBOL�WPELB�PVU�PG�QMBTUJD�DVQT�BU�UIF�.PPTF�-PEHF�XIFSF�'PY�/FXT

BJSFE�OPOTUPQ��UIFZ�XFSF�NJTTJOH�UFFUI�GSPN�VTJOH�DSZTUBM�NFUI��1BMJO�T

HMPXJOH�SFNBSLT�XFSF�B�HFOFSBUJPO�PVU�PG�EBUF�

5IJT�DPMMBQTF�IBQQFOFE�JO�UIF�TIBEPX�PG�IJTUPSJD�GBJMVSFT��*O�UIF�GJSTU�EFDBEF

PG�UIF�OFX�DFOUVSZ�UIF�CJQBSUJTBO�SVMJOH�DMBTT�EJTDSFEJUFE�JUTFMG�GJSTU�PWFSTFBT

UIFO�BU�IPNF��5IF�JOWBTJPO�PG�*SBR�TRVBOEFSFE�UIF�OBUJPOBM�VOJUZ�BOE

JOUFSOBUJPOBM�TZNQBUIZ�UIBU�IBE�GPMMPXFE�UIF�BUUBDLT�PG�4FQUFNCFS�����5IF

EFDJTJPO�JUTFMG�XBT�B�TUSBUFHJD�GPMMZ�FOBCMFE�CZ�MJFT�BOE�TFMG�EFDFQUJPO��UIF

CPUDIFE�FYFDVUJPO�DPNQPVOEFE�UIF�EJTBTUFS�GPS�ZFBST�BGUFSXBSE��5IF�QSJDF�XBT

OFWFS�QBJE�CZ�UIF�XBS�T�MFBEFST��"T�BO�"SNZ�PGGJDFS�JO�*SBR�XSPUF�JO������i"

QSJWBUF�XIP�MPTFT�B�SJGMF�TVGGFST�GBS�HSFBUFS�DPOTFRVFODFT�UIBO�B�HFOFSBM�XIP

MPTFT�B�XBS�w�5IF�DPTU�GPS�"NFSJDBOT�GFMM�PO�UIF�CPEJFT�BOE�NJOET�PG�ZPVOH

NFO�BOE�XPNFO�GSPN�TNBMM�UPXOT�BOE�JOOFS�DJUJFT��.FFUJOH�BOZPOF�JO

VOJGPSN�JO�*SBR�XIP�DBNF�GSPN�B�GBNJMZ�PG�FEVDBUFE�QSPGFTTJPOBMT�XBT

VODPNNPO�BOE�WBOJTIJOHMZ�SBSF�JO�UIF�FOMJTUFE�SBOLT��"GUFS�USPPQT�CFHBO�UP

MFBWF�*SBR�UIF�QBUUFSO�DPOUJOVFE�JO�"GHIBOJTUBO��5IF�JOFRVBMJUZ�PG�TBDSJGJDF�JO

UIF�HMPCBM�8BS�PO�5FSSPS�XBT�BMNPTU�UPP�OPSNBM�UP�CFBS�DPNNFOU��#VU�UIJT

HSBOE�FMJUF�GBJMVSF�TFFEFE�DZOJDJTN�JO�UIF�EPXOTDBMF�ZPVOH�
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5IF�GJOBODJBM�DSJTJT�PG������BOE�UIF�(SFBU�3FDFTTJPO�UIBU�GPMMPXFE�IBE�B

TJNJMBS�FGGFDU�PO�UIF�IPNF�GSPOU��5IF�HVJMUZ�QBSUJFT�XFSF�FMJUFT�CBOLFST

USBEFST�SFHVMBUPST�BOE�QPMJDZ�NBLFST��"MBO�(SFFOTQBO�UIF�'FEFSBM�3FTFSWF

DIBJSNBO�BOE�BO�"ZO�3BOE�GBO�BENJUUFE�UIBU�UIF�DSJTJT�VOEFSNJOFE�IJT�GBJUI

JO�UIF�OBSSBUJWF�PG�'SFF�"NFSJDB��#VU�UIPTF�XIP�TVGGFSFE�XFSF�MPXFS�EPXO�UIF

DMBTT�TUSVDUVSF��NJEEMF�DMBTT�"NFSJDBOT�XIPTF�XFBMUI�XBT�TVOL�JO�B�IPVTF�UIBU

MPTU�IBMG�JUT�WBMVF�BOE�B�SFUJSFNFOU�GVOE�UIBU�NFMUFE�BXBZ�XPSLJOH�DMBTT

"NFSJDBOT�UISPXO�JOUP�QPWFSUZ�CZ�B�QJOL�TMJQ��5IF�CBOLT�SFDFJWFE�CBJMPVUT

BOE�UIF�CBOLFST�LFQU�UIFJS�KPCT�

5IF�DPODMVTJPO�XBT�PCWJPVT��5IF�TZTUFN�XBT�SJHHFE�GPS�JOTJEFST��5IF

FDPOPNJD�SFDPWFSZ�UPPL�ZFBST��UIF�SFDPWFSZ�PG�USVTU�OFWFS�DBNF�

&WFS�TJODF�UIF�BHF�PG�3FBHBO�UIF�3FQVCMJDBO�1BSUZ�IBT�CFFO�B�DPBMJUJPO�PG

CVTJOFTT�JOUFSFTUT�BOE�MFTT�BGGMVFOU�XIJUF�QFPQMF�NBOZ�PG�UIFN�FWBOHFMJDBM

$ISJTUJBOT��5IF�QFSTJTUFODF�PG�UIF�DPBMJUJPO�SFRVJSFE�BO�JNNFOTF�BNPVOU�PG

TFMG�EFDFQUJPO�PO�CPUI�TJEFT��"T�MBUF�BT������UIF�3FQVCMJDBO�/BUJPOBM

$POWFOUJPO�XBT�TUJMM�B�DFMFCSBUJPO�PG�'SFF�"NFSJDB�BOE�VOGFUUFSFE�DBQJUBMJTN�

.JUU�3PNOFZ�UPME�EPOPST�BU�UIF�JOGBNPVT�GVOESBJTFS�UIBU�UIF�DPVOUSZ�XBT

EJWJEFE�JOUP�NBLFST�BOE�UBLFST�BOE�UIPTF����QFSDFOU�PG�"NFSJDBOT�XIP�UPPL

XPVME�OFWFS�WPUF�GPS�IJN��*O�GBDU�UIF�UBLFST�JODMVEFE�QMFOUZ�PG�3FQVCMJDBOT

CVU�UIF�EJTPSHBOJ[BUJPO�PG�MJGF�JO�UIF�EFDBZJOH�DPVOUSZTJEF�XBT�CBSFMZ�OPUJDFE

CZ�QPMJUJDJBOT�BOE�KPVSOBMJTUT��$ISJTUJBOT�XIP�EJEO�U�BUUFOE�DIVSDI��XPSLFST

XJUIPVU�B�SFHVMBS�TDIFEVMF�MFU�BMPOF�B�VOJPO��SFOUFST�XIP�EJEO�U�USVTU�UIFJS

OFJHICPST��BEVMUT�XIP�HPU�UIFJS�JOGPSNBUJPO�GSPN�DIBJO�FNBJMT�BOE�GSJOHF

XFCTJUFT��WPUFST�XIP�CFMJFWFE�CPUI�QBSUJFT�UP�CF�DPSSVQU�XIBU�XBT�UIF�OFXT

TUPSZ �3FBM�"NFSJDB�UIF�CFESPDL�PG�QPQVMBS�EFNPDSBDZ�IBE�OP�XBZ�UP

QBSUJDJQBUF�JO�TFMG�HPWFSONFOU��*U�UVSOFE�PVU�UP�CF�EJTQPTBCMF��*UT�SBHF�BOE

EFTQBJS�OFFEFE�B�UBSHFU�BOE�B�WPJDF�

8IFO�5SVNQ�SBO�GPS�QSFTJEFOU�UIF�QBSUZ�PG�'SFF�"NFSJDB�DPMMBQTFE�JOUP�JUT

PXO�IPMMPXOFTT��5IF�NBTT�PG�3FQVCMJDBOT�XFSF�OPU�GSFF�USBEFST�XIP�XBOUFE

DPSQPSBUF�UBYFT�[FSPFE�PVU��5IFZ�XBOUFE�HPWFSONFOU�UP�EP�UIJOHT�UIBU

CFOFGJUFE�UIFN�OPU�UIF�VOEFTFSWJOH�DMBTTFT�CFMPX�BOE�BCPWF�UIFN��1BSUZ

FMJUFT�XFSF�UPP�SFNPUF�GSPN�5SVNQ�T�TVQQPSUFST�BOE�MVMMFE�CZ�UIFJS�PXO�TUBMF

SIFUPSJD�UP�HSBTQ�XIBU�XBT�IBQQFOJOH��.FEJB�FMJUFT�XFSF�KVTU�BT�TUVQFGJFE�

5IFZ�XFSF�FOUFSUBJOFE�BOE�BQQBMMFE�CZ�5SVNQ�XIPN�UIFZ�EJTNJTTFE�BT�B
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SBDJTU�B�TFYJTU�B�YFOPQIPCF�BO�BVUIPSJUBSJBO�BOE�B�WVMHBS�PSBOHF�IBJSFE

DFMFCSJUZ��)F�XBT�BMM�PG�UIFTF��#VU�IF�IBE�B�SFQUJMJBO�HFOJVT�GPS�JOUVJUJOH�UIF

FNPUJPOT�PG�3FBM�"NFSJDB�B�GPSFJHO�DPVOUSZ�UP�FMJUFT�PO�UIF�SJHIU�BOE�MFGU�

5IFZ�XFSF�IFMQMFTT�UP�VOEFSTUBOE�5SVNQ�BOE�UIFSFGPSF�UP�TUPQ�IJN�

5SVNQ�T�QPQVMJTN�CSPVHIU�+FSTFZ�4IPSF�UP�OBUJPOBM�QPMJUJDT��5IF

HPBM�PG�IJT�TQFFDIFT�XBT�OPU�UP�XIJQ�VQ�NBTT�IZTUFSJB�CVU�UP�HFU�SJE�PG

TIBNF��)F�MFWFMFE�FWFSZPOF�EPXO�UPHFUIFS�

5SVNQ�WJPMBUFE�DPOTFSWBUJWF�PSUIPEPYZ�PO�OVNFSPVT�JTTVFT�JODMVEJOH�UBYFT

BOE�FOUJUMFNFOUT��i*�XBOU�UP�TBWF�UIF�NJEEMF�DMBTTw�IF�TBJE��i5IF�IFEHF�GVOE

HVZT�EJEO�U�CVJME�UIJT�DPVOUSZ��5IFTF�BSF�HVZT�UIBU�TIJGU�QBQFS�BSPVOE�BOE�UIFZ

HFU�MVDLZ�w�#VU�5SVNQ�T�NBJO�IFSFTJFT�XFSF�PO�USBEF�JNNJHSBUJPO�BOE�XBS�

)F�XBT�UIF�GJSTU�"NFSJDBO�QPMJUJDJBO�UP�TVDDFFE�CZ�SVOOJOH�BHBJOTU

HMPCBMJ[BUJPO�B�CJQBSUJTBO�QPMJDZ�UIBU�IBE�TFSWFE�UIF�JOUFSFTUT�PG�iHMPCBMJTUTw

GPS�ZFBST�XIJMF�TBDSJGJDJOH�3FBM�"NFSJDBOT��)F�XBT�BMTP�UIF�GJSTU�UP�TVDDFFE�CZ

UBMLJOH�BCPVU�IPX�TIJUUZ�FWFSZUIJOH�JO�"NFSJDB�IBE�CFDPNF��i5IFTF�BSF�UIF

GPSHPUUFO�NFO�BOE�XPNFO�PG�PVS�DPVOUSZ�BOE�UIFZ�BSF�GPSHPUUFOw�IF�TBJE�BU

UIF������3FQVCMJDBO�/BUJPOBM�$POWFOUJPO��i#VU�UIFZ�SF�OPU�HPJOH�UP�CF

GPSHPUUFO�MPOH�w�5IF�OBUJPOBMJTU�NBOUMF�XBT�MZJOH�BSPVOE�BOE�5SVNQ�HSBCCFE

JU��i*�BN�ZPVS�WPJDF�w

&BSMZ�JO�UIF�DBNQBJHO�*�TQFOU�UJNF�XJUI�B�HSPVQ�PG�XIJUF�BOE�#MBDL

TUFFMXPSLFST�JO�B�UPXO�OFBS�$BOUPO�0IJP��5IFZ�IBE�CFFO�MPDLFE�PVU�CZ�UIF

DPNQBOZ�PWFS�B�DPOUSBDU�EJTQVUF�BOE�XFSF�QJDLFUJOH�PVUTJEF�UIF�NJMM��5IFZ

GBDFE�NPOUIT�XJUIPVU�B�QBZDIFDL�QPTTJCMZ�UIF�MPTT�PG�UIFJS�KPCT�BOE�UIFZ

UBMLFE�BCPVU�UIF�FOE�PG�UIF�NJEEMF�DMBTT��5IF�POMZ�DBOEJEBUFT�XIP�JOUFSFTUFE

UIFN�XFSF�5SVNQ�BOE�#FSOJF�4BOEFST�

"�TUFFMXPSLFS�OBNFE�+BDL�#BVN�UPME�NF�UIBU�IF�TVQQPSUFE�5SVNQ��)F�MJLFE

5SVNQ�T�iQBUSJPUJDw�QPTJUJPOT�PO�USBEF�BOE�JNNJHSBUJPO�CVU�IF�BMTP�GPVOE

5SVNQ�T�JOTVMUT�SFGSFTIJOH�FWFO�FYIJMBSBUJOH��5IF�VHMJOFTT�XBT�B�LJOE�PG

SFWFOHF�#BVN�TBJE��i*U�T�B�NJSSPS�PG�UIF�XBZ�UIFZ�TFF�VT�w�)F�EJEO�U�TQFDJGZ

XIP�UIFZ�BOE�VT�XFSF�CVU�NBZCF�IF�EJEO�U�IBWF�UP��.BZCF�IF�CFMJFWFE�IF

XBT�UPP�QPMJUF�UP�TBZ�JU�UIBU�QFPQMF�MJLF�NF�MPPLFE�EPXO�PO�QFPQMF�MJLF�IJN�
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*G�FEVDBUFE�QSPGFTTJPOBMT�DPOTJEFSFE�TUFFMXPSLFST�MJLF�#BVN�UP�CF�JHOPSBOU

DSBTT�BOE�CJHPUFE�UIFO�5SVNQ�XBT�HPJOH�UP�TIPWF�JU�JO�PVS�TNVH�GBDFT��5IF

MPXFS�IJT�MBOHVBHF�BOE�CFIBWJPS�TBOL�BOE�UIF�NPSF�UIF�NFEJB�WJMJGJFE�IJN

UIF�NPSF�IF�XBT�DFMFCSBUFE�CZ�IJT�QFPQMF��)F�XBT�UIFJS�MFBEFS�XIP�DPVME�EP

OP�XSPOH�

5SVNQ�T�MBOHVBHF�XBT�FGGFDUJWF�CFDBVTF�JU�XBT�BUUVOFE�UP�"NFSJDBO�QPQ

DVMUVSF��*U�SFRVJSFE�OP�FYQFSU�LOPXMFEHF�BOE�IBE�OP�DPEF�PG�IJEEFO

NFBOJOHT��*U�HBWF�SJTF�BMNPTU�TQPOUBOFPVTMZ�UP�NFNPSBCMF�QISBTFT��i.BLF

"NFSJDB�HSFBU�BHBJO�w�i%SBJO�UIF�TXBNQ�w�i#VJME�UIF�XBMM�w�i-PDL�IFS�VQ�w

i4FOE�IFS�CBDL�w�*U�T�UIF�XBZ�QFPQMF�UBML�XIFO�UIF�JOIJCJUPST�BSF�PGG�BOE�JU�T

BWBJMBCMF�UP�BOZPOF�XJMMJOH�UP�KPJO�UIF�NPC��5SVNQ�EJEO�U�USZ�UP�TIBQF�IJT

QFPQMF�JEFPMPHJDBMMZ�XJUI�OFX�XPSET�BOE�DPODFQUT��)F�VTFE�UIF�MPX�MBOHVBHF

PG�UBML�SBEJP�SFBMJUZ�57�TPDJBM�NFEJB�BOE�TQPSUT�CBST�BOE�UP�IJT�MJTUFOFST�UIJT

MBOHVBHF�TFFNFE�GBS�NPSF�IPOFTU�BOE�HSPVOEFE�JO�DPNNPO�TFOTF�UIBO�UIF

NJODJOH�PCTDVSJUJFT�PG�iQPMJUJDBMMZ�DPSSFDUw�FYQFSUT��)JT�QPQVMJTN�CSPVHIU

+FSTFZ�4IPSF�UP�OBUJPOBM�QPMJUJDT��5IF�HPBM�PG�IJT�TQFFDIFT�XBT�OPU�UP�XIJQ�VQ

NBTT�IZTUFSJB�CVU�UP�HFU�SJE�PG�TIBNF��)F�MFWFMFE�FWFSZPOF�EPXO�UPHFUIFS�

5ISPVHIPVU�IJT�BEVMU�MJGF�5SVNQ�IBT�CFFO�IPTUJMF�UP�#MBDL�QFPQMF

DPOUFNQUVPVT�PG�XPNFO�WJDJPVT�BCPVU�JNNJHSBOUT�GSPN�QPPS�DPVOUSJFT�BOE

DSVFM�UPXBSE�UIF�XFBL��)F�T�BO�FRVBM�PQQPSUVOJUZ�CJHPU��*O�IJT�DBNQBJHOT�BOE

JO�UIF�8IJUF�)PVTF�IF�BMJHOFE�IJNTFMG�QVCMJDMZ�XJUI�IBSE�DPSF�SBDJTUT�JO�B

XBZ�UIBU�TFU�IJN�BQBSU�GSPN�FWFSZ�PUIFS�QSFTJEFOU�JO�NFNPSZ�BOE�UIF�SBDJTUT

MPWFE�IJN�GPS�JU��"GUFS�UIF������FMFDUJPO�B�HSFBU�EFBM�PG�KPVSOBMJTN�BOE�TPDJBM

TDJFODF�XBT�EFWPUFE�UP�GJOEJOH�PVU�XIFUIFS�5SVNQ�T�WPUFST�XFSF�NBJOMZ

NPUJWBUFE�CZ�FDPOPNJD�BOYJFUZ�PS�SBDJBM�SFTFOUNFOU��5IFSF�XBT�FWJEFODF�GPS

CPUI�BOTXFST�

1SPHSFTTJWFT�TIPDLFE�CZ�UIF�SFBEJOFTT�PG�IBMG�UIF�DPVOUSZ�UP�TVQQPSU�UIJT

IBUFGVM�NBO�TFJ[FE�PO�SBDJTN�BT�UIF�TJOHMF�DBVTF�BOE�TFU�PVU�UP�EJTQSPWF�FWFSZ

BMUFSOBUJWF��#VU�UIJT�BOTXFS�XBT�GBS�UPP�TBUJTGZJOH��3BDJTN�JT�TVDI�BO

JSSFEVDJCMF�FWJM�UIBU�JU�HBWF�QSPHSFTTJWFT�DPNNBOEJOH�NPSBM�IFJHIUT�BOE

SFMJFWFE�UIFN�PG�UIF�CVSEFO�UP�VOEFSTUBOE�UIF�HSJFWBODFT�PG�UIFJS�DPNQBUSJPUT

EPXO�JO�UIF�MPXMBOET�MFU�BMPOF�EP�TPNFUIJOH�BCPVU�UIFN��*U�QVU�5SVNQ

WPUFST�CFZPOE�UIF�QBMF��#VU�SBDJTN�BMPOF�DPVMEO�U�FYQMBJO�XIZ�XIJUF�NFO�XFSF

NVDI�NPSF�MJLFMZ�UP�WPUF�GPS�5SVNQ�UIBO�XIJUF�XPNFO�PS�XIZ�UIF�TBNF�XBT
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USVF�PG�#MBDL�BOE�-BUJOP�NFO�BOE�XPNFO��0S�XIZ�UIF�NPTU�SFMJBCMF�QSFEJDUPS

GPS�XIP�XBT�B�5SVNQ�WPUFS�XBTO�U�SBDF�CVU�UIF�DPNCJOBUJPO�PG�SBDF�BOE

FEVDBUJPO��"NPOH�XIJUF�QFPQMF����QFSDFOU�PG�DPMMFHF�HSBEVBUFT�WPUFE�GPS

5SVNQ�DPNQBSFE�XJUI����QFSDFOU�XJUIPVU�DPMMFHF�EFHSFFT��5IJT�NBSHJO�UIF

HSFBU�HBQ�CFUXFFO�4NBSU�"NFSJDB�BOE�3FBM�"NFSJDB�XBT�UIF�EFDJTJWF�POF��*U

NBEF������EJGGFSFOU�GSPN�QSFWJPVT�FMFDUJPOT�BOE�UIF�USFOE�POMZ�JOUFOTJGJFE�JO

�����

< 3FBE��5IF�QSFTJEFOU�JT�XJOOJOH�IJT�XBS�PO�"NFSJDBO�JOTUJUVUJPOT >

5IF�JTTVFT�5SVNQ�IBE�DBNQBJHOFE�PO�XBYFE�BOE�XBOFE�EVSJOH�IJT

QSFTJEFODZ��8IBU�SFNBJOFE�XBT�UIF�EBSL�FOFSHZ�IF�VOMFBTIFE�CJOEJOH�IJN

MJLF�B�USJCBM�MFBEFS�UP�IJT�QFPQMF��/PUIJOH�XBT�MFGU�PG�UIF�PQUJNJTUJD�QJFUJFT�PG

'SFF�"NFSJDB��5SVNQ�T�QFPQMF�TUJMM�UBMLFE�BCPVU�GSFFEPN�CVU�UIFZ�NFBOU

CMPPE�BOE�TPJM��5IFJS�OBUJPOBMJTN�XBT�MJLF�UIF�FUIOP�OBUJPOBMJTNT�PO�UIF�SJTF

JO�&VSPQF�BOE�BSPVOE�UIF�XPSME��5SVNQ�BCVTFE�FWFSZ�"NFSJDBO�JOTUJUVUJPO�

UIF�'#*�UIF�$*"�UIF�BSNFE�GPSDFT�UIF�DPVSUT�UIF�QSFTT�UIF�$POTUJUVUJPO

JUTFMG�BOE�IJT�QFPQMF�DIFFSFE��/PUIJOH�FYDJUFE�UIFN�MJLF�PXOJOH�UIF�MJCT�

/PUIJOH�DPOWJODFE�UIFN�MJLF�5SVNQ�T�������MJFT�

.PSF�UIBO�BOZUIJOH�5SVNQ�XBT�B�EFNBHPHVF�B�UIPSPVHIMZ�"NFSJDBO�UZQF

GBNJMJBS�UP�VT�GSPN�OPWFMT�MJLF�"MM�UIF�,JOH�T�.FO�BOE�NPWJFT�MJLF�$JUJ[FO

,BOF��i5SVNQ�JT�B�DSFBUVSF�OBUJWF�UP�PVS�PXO�TUZMF�PG�HPWFSONFOU�BOE

UIFSFGPSF�NVDI�NPSF�EJGGJDVMU�UP�QSPUFDU�PVSTFMWFT�BHBJOTUw�UIF�:BMF�QPMJUJDBM

UIFPSJTU�#SZBO�(BSTUFO�XSPUF��i)F�JT�B�EFNBHPHVF�B�QPQVMBS�MFBEFS�XIP�GFFET

PO�UIF�IBUSFE�PG�FMJUFT�UIBU�HSPXT�OBUVSBMMZ�JO�EFNPDSBUJD�TPJM�w�"�EFNBHPHVF

DBO�CFDPNF�B�UZSBOU�CVU�UIF�QFPQMF�QVU�IJN�UIFSF�UIF�QFPQMF�XIP�XBOU�UP

CF�GFE�GBOUBTJFT�BOE�MJFT�UIF�QFPQMF�XIP�TFU�UIFNTFMWFT�BQBSU�GSPN�BOE�BCPWF

UIFJS�DPNQBUSJPUT��4P�UIF�RVFTUJPO�JTO�U�XIP�5SVNQ�XBT�CVU�XIP�XF�BSF�
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*O������"NFSJDBO�DIBSBDUFS�DIBOHFE�

"�MBSHF�BOE�JOGMVFOUJBM�HFOFSBUJPO�DBNF�PG�BHF�JO�UIF�TIBEPX�PG�BDDVNVMBUJOH

GBJMVSFT�CZ�UIF�SVMJOH�DMBTT�FTQFDJBMMZ�CZ�CVTJOFTT�BOE�GPSFJHO�QPMJDZ�FMJUFT�

5IJT�OFX�HFOFSBUJPO�IBE�MJUUMF�GBJUI�JO�JEFBT�UIBU�QSFWJPVT�POFT�XFSF�SBJTFE�PO�

"MM�NFO�BSF�DSFBUFE�FRVBM��8PSL�IBSE�BOE�ZPV�DBO�CF�BOZUIJOH��,OPXMFEHF�JT

QPXFS��%FNPDSBDZ�BOE�DBQJUBMJTN�BSF�UIF�CFTU�TZTUFNT�UIF�POMZ�TZTUFNT�

"NFSJDB�JT�B�OBUJPO�PG�JNNJHSBOUT��"NFSJDB�JT�UIF�MFBEFS�PG�UIF�GSFF�XPSME�

.Z�HFOFSBUJPO�UPME�PVS�DIJMESFO�T�HFOFSBUJPO�B�TUPSZ�PG�TMPX�CVU�TUFBEZ

QSPHSFTT��"NFSJDB�IBE�TMBWFSZ�	BT�XFMM�BT�HFOPDJEF�JOUFSONFOU�BOE�PUIFS

DSJNFT
�UP�BOTXFS�GPS�PSJHJOBM�TJO�JG�UIFSF�FWFS�XBT�TVDI�B�UIJOH�CVU�JU�IBE

BOTXFSFE�BOE�XJUI�UIF�DJWJM�SJHIUT�NPWFNFOU�UIF�CJHHFTU�CBSSJFST�UP�FRVBMJUZ

XFSF�SFNPWFE��*G�BOZPOF�EPVCUFE�UIBU�UIF�DPVOUSZ�XBT�CFDPNJOH�B�NPSF

QFSGFDU�VOJPO�UIF�FMFDUJPO�PG�B�#MBDL�QSFTJEFOU�XIP�MPWFE�UP�VTF�UIBU�QISBTF

QSPWFE�JU��i3PTB�TBU�TP�.BSUJO�DPVME�XBML�TP�#BSBDL�DPVME�SVO�TP�XF�DPVME�BMM

GMZw�UIBU�XBT�UIF�TUPSZ�JO�B�TFOUFODF�BOE�JU�XBT�TP�DPOWJODJOH�UP�B�MPU�PG

QFPQMF�JO�NZ�HFOFSBUJPO�NZTFMG�JODMVEFE�UIBU�XF�XFSF�TMPX�UP�OPUJDF�IPX

MJUUMF�JU�NFBOU�UP�B�MPU�PG�QFPQMF�VOEFS�����0S�XF�IFBSE�CVU�EJEO�U�VOEFSTUBOE

BOE�EJTNJTTFE�UIFN��8F�UPME�UIFN�UIFZ�IBE�OP�JEFB�XIBU�UIF�DSJNF�SBUF�XBT

MJLF�JO�������4NBSU�"NFSJDBOT�QPJOUFE�UP�BGGJSNBUJWF�BDUJPO�BOE�DIJMESFO�T

IFBMUI�JOTVSBODF��'SFF�"NFSJDBOT�UPVUFE�FOUFSQSJTF�[POFT�BOE�TDIPPM�WPVDIFST�

0G�DPVSTF�UIF�LJET�EJEO�U�CVZ�JU��*O�UIFJS�FZFT�iQSPHSFTTw�MPPLFE�MJLF�B�UIJO

VQQFS�MBZFS�PG�#MBDL�DFMFCSJUJFT�BOE�QSPGFTTJPOBMT�XIP�DBSSJFE�UIF�XFJHIU�PG

TPDJFUZ�T�FYQFDUBUJPOT�BMPOH�XJUI�JUT�QSFKVEJDFT�BOE�CFMPX�UIFN�MPVTZ�TDIPPMT

PWFSGMPXJOH�QSJTPOT�EZJOH�OFJHICPSIPPET��5IF�QBSFOUT�EJEO�U�SFBMMZ�CVZ�JU

FJUIFS�CVU�XF�IBE�MFBSOFE�UP�JHOPSF�JOKVTUJDF�PO�UIJT�TDBMF�BT�BEVMUT�JHOPSF�TP

NVDI�KVTU�UP�HFU�UISPVHI��*G�BOZPOF�DPVME�TNFMM�PVU�UIF�CBE�GBJUI�PG�QBSFOUT

JU�XBT�UIFJS�DIJMESFO�TUSFTTFE�PVU�MBCPSFST�JO�UIF�NVMUJHFOFSBUJPOBM�GBNJMZ

CVTJOFTT�PG�TVDDFTT�CFBSJOH�UIF�QTZDIPMPHJDBM�CVSEFOT�PG�UIF�NFSJUPDSBDZ�

.BOZ�PG�UIFN�FOUFSFE�UIF�XPSLGPSDF�MPBEFE�XJUI�EFCU�KVTU�BT�UIF�(SFBU

3FDFTTJPO�DMPTFE�PGG�PQQPSUVOJUJFT�BOE�UIF�SFBMJUZ�PG�QMBOFUBSZ�EFTUSVDUJPO

CPSF�EPXO�PO�UIFN��/P�XPOEFS�UIFJS�EJHJUBM�MJWFT�TFFNFE�NPSF�SFBM�UP�UIFN

UIBO�UIF�XPSME�PG�UIFJS�QBSFOUT��/P�XPOEFS�UIFZ�IBE�MFTT�TFY�UIBO�QSFWJPVT

HFOFSBUJPOT��/P�XPOEFS�UIF�CMBOE�QSPNJTFT�PG�NJEEMF�BHFE�MJCFSBMT�MFGU�UIFN

GVSJPVT�
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5IFO�DBNF�POF�WJEFP�BGUFS�BOPUIFS�PG�QPMJDF�LJMMJOH�PS�IVSUJOH�VOBSNFE�#MBDL

QFPQMF��5IFO�DBNF�UIF�FMFDUJPO�PG�BO�PQFOMZ�SBDJTU�QSFTJEFOU��5IFTF�XFSF

DPOEJUJPOT�GPS�B�HFOFSBUJPOBM�SFWPMU�

$BMM�UIJT�OBSSBUJWF�i+VTU�"NFSJDB�w�*U�T�BOPUIFS�SFCFMMJPO�GSPN�CFMPX��"T�3FBM

"NFSJDB�CSFBLT�EPXO�UIF�PTTJGJFE�MJCFSUBSJBOJTN�PG�'SFF�"NFSJDB�+VTU�"NFSJDB

BTTBJMT�UIF�DPNQMBDFOU�NFSJUPDSBDZ�PG�4NBSU�"NFSJDB��*U�EPFT�UIF�IBSE

FTTFOUJBM�UIJOH�UIBU�UIF�PUIFS�UISFF�OBSSBUJWFT�BWPJE�UIBU�XIJUF�"NFSJDBOT

IBWF�BWPJEFE�UISPVHIPVU�IJTUPSZ��*U�GPSDFT�VT�UP�TFF�UIF�TUSBJHIU�MJOF�UIBU�SVOT

GSPN�TMBWFSZ�BOE�TFHSFHBUJPO�UP�UIF�TFDPOE�DMBTT�MJGF�TP�NBOZ�#MBDL�"NFSJDBOT

MJWF�UPEBZ�UIF�CFUSBZBM�PG�FRVBMJUZ�UIBU�IBT�BMXBZT�CFFO�UIF�DPVOUSZ�T�HSFBU

NPSBM�TIBNF�UIF�IFBSU�PG�JUT�TPDJBM�QSPCMFNT�

#VU�+VTU�"NFSJDB�IBT�B�EJTTPOBOU�TPVOE�GPS�JO�JUT�OBSSBUJWF�KVTUJDF�BOE

"NFSJDB�OFWFS�SIZNF��"�NPSF�BDDVSBUF�OBNF�XPVME�CF�6OKVTU�"NFSJDB�JO�B

TQJSJU�PG�BUUBDL�SBUIFS�UIBO�BTQJSBUJPO��'PS�+VTU�"NFSJDBOT�UIF�DPVOUSZ�JT�MFTT�B

QSPKFDU�PG�TFMG�HPWFSONFOU�UP�CF�JNQSPWFE�UIBO�B�TJUF�PG�DPOUJOVPVT�XSPOH�UP

CF�CBUUMFE��*O�TPNF�WFSTJPOT�PG�UIF�OBSSBUJWF�UIF�DPVOUSZ�IBT�OP�QPTJUJWF�WBMVF

BU�BMM�JU�DBO�OFWFS�CF�NBEF�CFUUFS�

*O�UIF�TBNF�XBZ�UIBU�MJCFSUBSJBO�JEFBT�IBE�CFFO�MZJOH�BSPVOE�GPS�"NFSJDBOT�UP

QJDL�VQ�JO�UIF�TUBHGMBUFE�����T�ZPVOH�QFPQMF�DPNJOH�PG�BHF�JO�UIF

EJTJMMVTJPOFE�����T�XFSF�IBOEFE�QPXFSGVM�JEFBT�BCPVU�TPDJBM�KVTUJDF�UP�FYQMBJO

UIFJS�XPSME��5IF�JEFBT�DBNF�GSPN�EJGGFSFOU�JOUFMMFDUVBM�USBEJUJPOT��UIF

'SBOLGVSU�4DIPPM�JO�����T�(FSNBOZ�'SFODI�QPTUNPEFSOJTU�UIJOLFST�PG�UIF

����T�BOE����T�SBEJDBM�GFNJOJTN�#MBDL�TUVEJFT��5IFZ�DPOWFSHFE�BOE

SFDPNCJOFE�JO�"NFSJDBO�VOJWFSTJUZ�DMBTTSPPNT�XIFSF�UXP�HFOFSBUJPOT�PG

TUVEFOUT�XFSF�UBVHIU�UP�UIJOL�BT�DSJUJDBM�UIFPSJTUT�

$SJUJDBM�UIFPSZ�VQFOET�UIF�VOJWFSTBM�WBMVFT�PG�UIF�&OMJHIUFONFOU��PCKFDUJWJUZ

SBUJPOBMJUZ�TDJFODF�FRVBMJUZ�GSFFEPN�PG�UIF�JOEJWJEVBM��5IFTF�MJCFSBM�WBMVFT

BSF�BO�JEFPMPHZ�CZ�XIJDI�POF�EPNJOBOU�HSPVQ�TVCKVHBUFT�BOPUIFS��"MM

SFMBUJPOT�BSF�QPXFS�SFMBUJPOT�FWFSZUIJOH�JT�QPMJUJDBM�BOE�DMBJNT�PG�SFBTPO�BOE

USVUI�BSF�TPDJBM�DPOTUSVDUT�UIBU�NBJOUBJO�UIPTF�JO�QPXFS��6OMJLF�PSUIPEPY

.BSYJTN�DSJUJDBM�UIFPSZ�JT�DPODFSOFE�XJUI�MBOHVBHF�BOE�JEFOUJUZ�NPSF�UIBO

XJUI�NBUFSJBM�DPOEJUJPOT��*O�QMBDF�PG�PCKFDUJWF�SFBMJUZ�DSJUJDBM�UIFPSJTUT�QMBDF

TVCKFDUJWJUZ�BU�UIF�DFOUFS�PG�BOBMZTJT�UP�TIPX�IPX�TVQQPTFEMZ�VOJWFSTBM�UFSNT
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FYDMVEF�PQQSFTTFE�HSPVQT�BOE�IFMQ�UIF�QPXFSGVM�SVMF�PWFS�UIFN��$SJUJDBM

UIFPSJTUT�BSHVF�UIBU�UIF�&OMJHIUFONFOU�JODMVEJOH�UIF�"NFSJDBO�GPVOEJOH

DBSSJFE�UIF�TFFET�PG�NPEFSO�SBDJTN�BOE�JNQFSJBMJTN�

5IF�UFSN�JEFOUJUZ�QPMJUJDT�XBT�CPSO�JO������XIFO�B�HSPVQ�PG�#MBDL�MFTCJBO

GFNJOJTUT�DBMMFE�UIF�$PNCBIFF�3JWFS�$PMMFDUJWF�SFMFBTFE�B�TUBUFNFOU�EFGJOJOH

UIFJS�XPSL�BT�TFMG�MJCFSBUJPO�GSPN�UIF�SBDJTN�BOE�TFYJTN�PG�iXIJUF�NBMF�SVMFw�

i5IF�NBKPS�TZTUFNT�PG�PQQSFTTJPO�BSF�JOUFSMPDLJOH��5IF�TZOUIFTJT�PG�UIFTF

PQQSFTTJPOT�DSFBUFT�UIF�DPOEJUJPOT�PG�PVS�MJWFT�y�5IJT�GPDVTJOH�VQPO�PVS�PXO

PQQSFTTJPO�JT�FNCPEJFE�JO�UIF�DPODFQU�PG�JEFOUJUZ�QPMJUJDT��8F�CFMJFWF�UIBU�UIF

NPTU�QSPGPVOE�BOE�QPUFOUJBMMZ�NPTU�SBEJDBM�QPMJUJDT�DPNF�EJSFDUMZ�PVU�PG�PVS

PXO�JEFOUJUZ�w�5IF�TUBUFNFOU�IFMQFE�TFU�JO�NPUJPO�B�XBZ�PG�UIJOLJOH�UIBU

QMBDFT�UIF�TUSVHHMF�GPS�KVTUJDF�XJUIJO�UIF�TFMG��5IJT�UIJOLJOH�BQQFBMT�OPU�UP

SFBTPO�PS�VOJWFSTBM�WBMVFT�CVU�UP�UIF�BVUIPSJUZ�PG�JEFOUJUZ�UIF�iMJWFE

FYQFSJFODFw�PG�UIF�PQQSFTTFE��5IF�TFMG�JT�OPU�B�SBUJPOBM�CFJOH�UIBU�DBO�QFSTVBEF

BOE�CF�QFSTVBEFE�CZ�PUIFS�TFMWFT�CFDBVTF�SFBTPO�JT�BOPUIFS�GPSN�PG�QPXFS�
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5IF�IJTUPSJDBM�EFNBOE�PG�UIF�PQQSFTTFE�JT�JODMVTJPO�BT�FRVBM�DJUJ[FOT�JO�BMM�UIF

JOTUJUVUJPOT�PG�"NFSJDBO�MJGF��8JUI�JEFOUJUZ�QPMJUJDT�UIF�EFNBOE�CFDBNF

EJGGFSFOU�OPU�KVTU�UP�FOMBSHF�UIF�JOTUJUVUJPOT�CVU�UP�DIBOHF�UIFN�QSPGPVOEMZ�

8IFO�.BSUJO�-VUIFS�,JOH�+S��BU�UIF�.BSDI�PO�8BTIJOHUPO�DBMMFE�PO

"NFSJDB�UP�iSJTF�VQ�BOE�MJWF�PVU�UIF�USVF�NFBOJOH�PG�JUT�DSFFE��A8F�IPME�UIFTF

USVUIT�UP�CF�TFMG�FWJEFOU�UIBU�BMM�NFO�BSF�DSFBUFE�FRVBM��w�IF�XBT�EFNBOEJOH

FRVBM�SJHIUT�XJUIJO�UIF�GSBNFXPSL�PG�UIF�&OMJHIUFONFOU��	*O�MBUFS�ZFBST�IJT

WJFX�PG�UIF�"NFSJDBO�DSFFE�HSFX�NPSF�DPNQMJDBUFE�
�#VU�JO�JEFOUJUZ�QPMJUJDT
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FRVBMJUZ�SFGFST�UP�HSPVQT�OPU�JOEJWJEVBMT�BOE�EFNBOET�BDUJPO�UP�SFESFTT

EJTQBSBUF�PVUDPNFT�BNPOH�HSPVQT�JO�PUIFS�XPSET�FRVJUZ�XIJDI�PGUFO

BNPVOUT�UP�OFX�GPSNT�PG�EJTDSJNJOBUJPO��*O�QSBDUJDF�JEFOUJUZ�QPMJUJDT�JOWFSUT

UIF�PME�IJFSBSDIZ�PG�QPXFS�JOUP�B�OFX�POF��CPUUPN�SBJM�PO�UPQ��5IF�GJYFE�MFOT

PG�QPXFS�NBLFT�USVF�FRVBMJUZ�CBTFE�PO�DPNNPO�IVNBOJUZ�JNQPTTJCMF�

"OE�XIBU�JT�PQQSFTTJPO �/PU�VOKVTU�MBXT�UIF�NPTU�JNQPSUBOU�POFT�XFSF

PWFSUVSOFE�CZ�UIF�DJWJM�SJHIUT�NPWFNFOU�BOE�JUT�TVDDFTTPST�PS�FWFO�VOKVTU

MJWJOH�DPOEJUJPOT��5IF�GPDVT�PO�TVCKFDUJWJUZ�NPWFT�PQQSFTTJPO�GSPN�UIF�XPSME

UP�UIF�TFMG�BOE�JUT�QBJO�QTZDIPMPHJDBM�USBVNB�IBSN�GSPN�TQFFDI�BOE�UFYUT

UIF�TFOTF�PG�BMJFOBUJPO�UIBU�NFNCFST�PG�NJOPSJUZ�HSPVQT�GFFM�JO�UIFJS�DPOTUBOU

FYQPTVSF�UP�B�EPNJOBOU�DVMUVSF��"�XIPMF�TZTUFN�PG�PQQSFTTJPO�DBO�FYJTU

XJUIJO�B�TJOHMF�XPSE�

#Z�UIF�UVSO�PG�UIF�NJMMFOOJVN�UIFTF�JEFBT�XFSF�OFBSMZ�VCJRVJUPVT�JO

IVNBOJUJFT�BOE�TPDJBM�TDJFODF�EFQBSUNFOUT��&NCSBDJOH�UIFN�IBE�CFDPNF�BO

JNQPSUBOU�DSFEFOUJBM�GPS�BENJUUBODF�JOUP�TFDUPST�PG�UIF�QSPGFTTPSBUF��5IF�JEFBT

HBWF�TDIPMBST�BO�JSSFTJTUJCMF�QPXFS�JOUFMMFDUVBM�BOE�NPSBM�UP�DSJUJDJ[F

JOTUJUVUJPOT�JO�XIJDI�UIFZ�XFSF�DPNGPSUBCMZ�FNCFEEFE��*O�UVSO�UIFTF�TDIPMBST

GPSNFE�UIF�XPSMEWJFX�PG�ZPVOH�"NFSJDBOT�FEVDBUFE�CZ�FMJUF�VOJWFSTJUJFT�UP

UISJWF�JO�UIF�NFSJUPDSBDZ�TUVEFOUT�USBJOFE�GSPN�FBSMZ�DIJMEIPPE�UP�EP�XIBU�JU

UBLFT�UP�TVDDFFE�QSPGFTTJPOBMMZ�BOE�TPDJBMMZ��i*U�JT�B�DVSJPVT�UIJOH�CVU�UIF�JEFBT

PG�POF�HFOFSBUJPO�CFDPNF�UIF�JOTUJODUT�PG�UIF�OFYUw�%��)��-BXSFODF�XSPUF�

5IF�JEFBT�PG�DSJUJDBM�UIFPSJTUT�CFDBNF�UIF�JOTUJODUT�PG�.JMMFOOJBMT��*U�XBTO�U

OFDFTTBSZ�UP�IBWF�SFBE�'PVDBVMU�PS�TUVEJFE�VOEFS�+VEJUI�#VUMFS�UP�CFDPNF

BEFQU�XJUI�UFSNT�MJLF�DFOUFSFE�NBSHJOBMJ[FE�QSJWJMFHF�BOE�IBSN��UP�CFMJFWF

UIBU�XPSET�DBO�CF�B�GPSN�PG�WJPMFODF��UP�DMPTF�EPXO�B�HFOFSBM�BSHVNFOU�XJUI�B

QFSTPOBM�USVUI�	i:PV�XPVMEO�U�VOEFSTUBOEw�PS�KVTU�i*�N�PGGFOEFEw
��UP�LFFQ

ZPVS�NPVUI�TIVU�XIFO�JEFOUJUZ�EJTRVBMJGJFE�ZPV�GSPN�TQFBLJOH��.JMMJPOT�PG

ZPVOH�"NFSJDBOT�XFSF�TUFFQFE�JO�UIF�BTTVNQUJPOT�PG�DSJUJDBM�UIFPSZ�BOE

JEFOUJUZ�QPMJUJDT�XJUIPVU�LOPXJOH�UIF�DPODFQUT��&WFSZPOF�TFOTFE�UIFJS�QPXFS�

/PU�FWFSZPOF�SFTJTUFE�UIF�UFNQUBUJPO�UP�BCVTF�JU�

+VTU�"NFSJDB�FNFSHFE�BT�B�OBUJPOBM�OBSSBUJWF�JO�������5IBU�TVNNFS�JO

'FSHVTPO�.JTTPVSJ�UIF�QPMJDF�LJMMJOH�PG�B�#MBDL����ZFBS�PME�XIPTF�CPEZ�XBT

MFGU�UP�MJF�JO�UIF�TUSFFU�GPS�IPVST�DBNF�JO�UIF�DPOUFYU�PG�OVNFSPVT�JODJEFOUT

NPSF�BOE�NPSF�PG�UIFN�DBVHIU�PO�WJEFP�PG�#MBDL�QFPQMF�BTTBVMUFE�BOE�LJMMFE
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CZ�XIJUF�QPMJDF�PGGJDFST�XIP�GBDFE�OP�PCWJPVT�UISFBU��"OE�UIPTF�WJEFPT�XJEFMZ

EJTUSJCVUFE�PO�TPDJBM�NFEJB�BOE�WJFXFE�NJMMJPOT�PG�UJNFT�TZNCPMJ[FE�UIF

XJEFS�JOKVTUJDFT�UIBU�TUJMM�DPOGSPOUFE�#MBDL�"NFSJDBOT�JO�QSJTPOT�BOE

OFJHICPSIPPET�BOE�TDIPPMT�BOE�XPSLQMBDFT�JO�UIF�TJYUI�ZFBS�PG�UIF�GJSTU

#MBDL�QSFTJEFODZ��5IF�PQUJNJTUJD�TUPSZ�PG�JODSFNFOUBM�QSPHSFTT�BOE�FYQBOEJOH

PQQPSUVOJUZ�JO�B�NVMUJSBDJBM�TPDJFUZ�DPMMBQTFE�TFFNJOHMZ�PWFSOJHIU��5IF

JODJEFOU�JO�'FSHVTPO�JHOJUFE�B�QSPUFTU�NPWFNFOU�JO�DJUJFT�BOE�DBNQVTFT

BSPVOE�UIF�DPVOUSZ�

8IBU�JT�UIF�OBSSBUJWF�PG�+VTU�"NFSJDB �*U�TFFT�"NFSJDBO�TPDJFUZ�OPU�BT�NJYFE

BOE�GMVJE�CVU�BT�B�GJYFE�IJFSBSDIZ�MJLF�B�DBTUF�TZTUFN��"O�PVUQPVSJOH�PG

QSJ[FXJOOJOH�CPPLT�FTTBZT�KPVSOBMJTN�GJMNT�QPFUSZ�QPQ�NVTJD�BOE

TDIPMBSMZ�XPSL�MPPLT�UP�UIF�IJTUPSZ�PG�TMBWFSZ�BOE�TFHSFHBUJPO�JO�PSEFS�UP

VOEFSTUBOE�UIF�QSFTFOU�BT�JG�UP�TBZ�XJUI�'BVMLOFS�i5IF�QBTU�JT�OFWFS�EFBE�

*U�T�OPU�FWFO�QBTU�w�5IF�NPTU�GBNPVT�PG�UIJT�XPSL�5IF�/FX�:PSL�5JNFT

.BHB[JOF�T������1SPKFDU�EFDMBSFE�JUT�BNCJUJPO�UP�SFUFMM�UIF�FOUJSF�TUPSZ�PG

"NFSJDB�BT�UIF�TUPSZ�PG�TMBWFSZ�BOE�JUT�DPOTFRVFODFT�USBDJOH�DPOUFNQPSBSZ

QIFOPNFOB�UP�UIFJS�IJTUPSJDBM�BOUFDFEFOUT�JO�SBDJTN�TPNFUJNFT�JO�EJTSFHBSE

PG�DPOUSBEJDUPSZ�GBDUT��"OZ�UBML�PG�QSPHSFTT�JT�GBMTF�DPOTDJPVTOFTT�FWFO

iIVSUGVM�w�8IBUFWFS�UIF�BDUJPOT�PG�UIJT�PS�UIBU�JOEJWJEVBM�XIBUFWFS�OFX�MBXT

BOE�QSBDUJDFT�DPNF�BMPOH�UIF�IJFSBSDIJDBM�QPTJUJPO�PG�iXIJUFOFTTw�PWFS

i#MBDLOFTTw�JT�FUFSOBM�

)FSF�JT�UIF�SFWPMVUJPOBSZ�QPXFS�PG�UIF�OBSSBUJWF��8IBU�IBE�CFFO�DPOTJEFSFE

CSPBEMZ�TQFBLJOH�"NFSJDBO�IJTUPSZ�	PS�MJUFSBUVSF�QIJMPTPQIZ�DMBTTJDT�FWFO

NBUI
�JT�FYQMJDJUMZ�EFGJOFE�BT�XIJUF�BOE�UIFSFGPSF�TVQSFNBDJTU��8IBU�XBT

JOOPDFOU�CZ�EFGBVMU�TVEEFOMZ�GJOET�JUTFMG�PO�USJBM�FWFSZ�JEFB�JT�DSPTT�FYBNJOFE

BOE�OPUIJOH�FMTF�DBO�HFU�EPOF�VOUJM�UIF�DBTF�JT�IFBSE�

+VTU�"NFSJDB�JTO�U�DPODFSOFE�POMZ�XJUI�SBDF��5IF�NPTU�SBEJDBM�WFSTJPO�PG�UIF

OBSSBUJWF�MBTIFT�UPHFUIFS�UIF�PQQSFTTJPO�PG�BMM�HSPVQT�JO�BO�FODPNQBTTJOH�IFMM

PG�XIJUF�TVQSFNBDZ�QBUSJBSDIZ�IPNPQIPCJB�USBOTQIPCJB�QMVUPDSBDZ

FOWJSPONFOUBM�EFTUSVDUJPO�BOE�ESPOFT�"NFSJDB�BT�B�VOJUBSZ�NBMJHOBOU�GPSDF

CFZPOE�BOZ�PUIFS�FWJM�PO�&BSUI��5IF�FOE�PG�5B�/FIJTJ�$PBUFT�T�#FUXFFO�UIF

8PSME�BOE�.F�QVCMJTIFE�JO������BOE�IVHFMZ�JOGMVFOUJBM�JO�FTUBCMJTIJOH�UIF

OBSSBUJWF�PG�+VTU�"NFSJDB�JOUFSQSFUT�HMPCBM�XBSNJOH�BT�UIF�QMBOFU�T�DPTNJD

SFWFOHF�PO�XIJUF�QFPQMF�GPS�UIFJS�HSFFE�BOE�DSVFMUZ�
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< 3FBE��5B�/FIJTJ�$PBUFT�T�i-FUUFS�UP�.Z�4POw >

5IFSF�BSF�UPP�NBOZ�UIJOHT�UIBU�+VTU�"NFSJDB�DBO�U�UBML�BCPVU�GPS�UIF�OBSSBUJWF

UP�HFU�BU�UIF�IBSEFTU�QSPCMFNT��*U�DBO�U�UBML�BCPVU�UIF�DPNQMFY�DBVTFT�PG

QPWFSUZ��4USVDUVSBM�SBDJTN�POHPJOH�EJTBEWBOUBHFT�UIBU�#MBDL�QFPQMF�TVGGFS�BT

B�SFTVMU�PG�QPMJDJFT�BOE�JOTUJUVUJPOT�PWFS�UIF�DFOUVSJFT�JT�SFBM��#VU�TP�JT

JOEJWJEVBM�BHFODZ�BOE�JO�UIF�+VTU�"NFSJDB�OBSSBUJWF�JU�EPFTO�U�FYJTU��5IF

OBSSBUJWF�DBO�U�UBML�BCPVU�UIF�NBJO�TPVSDF�PG�WJPMFODF�JO�#MBDL�OFJHICPSIPPET

XIJDI�JT�ZPVOH�#MBDL�NFO�OPU�QPMJDF��5IF�QVTI�UP�iEFGVOE�UIF�QPMJDFw

EVSJOH�UIF�QSPUFTUT�PWFS�(FPSHF�'MPZE�T�NVSEFS�XBT�SFTJTUFE�CZ�NBOZ�MPDBM

#MBDL�DJUJ[FOT�XIP�XBOUFE�CFUUFS�OPU�MFTT�QPMJDJOH��+VTU�"NFSJDB�DBO�U�EFBM

XJUI�UIF�TUVCCPSO�EJWJEF�CFUXFFO�#MBDL�BOE�XIJUF�TUVEFOUT�JO�BDBEFNJD

BTTFTTNFOUT��5IF�NJME�QISBTF�BDIJFWFNFOU�HBQ�IBT�CFFO�CBOJTIFE�OPU�POMZ

CFDBVTF�JU�JNQMJFT�UIBU�#MBDL�QBSFOUT�BOE�DIJMESFO�IBWF�TPNF�SFTQPOTJCJMJUZ

CVU�BMTP�CFDBVTF�BDDPSEJOH�UP�BOUJ�SBDJTU�JEFPMPHZ�BOZ�EJTQBSJUZ�JT�CZ

EFGJOJUJPO�SBDJTU��(FU�SJE�PG�BTTFTTNFOUT�BOE�ZPV�MM�FOE�UIF�SBDJTN�BMPOH�XJUI

UIF�HBQ�

*�N�FYBHHFSBUJOH�UIF�TVEEFOOFTT�PG�UIJT�OFX�OBSSBUJWF�CVU�OPU�CZ�NVDI�

5IJOHT�DIBOHFE�BTUPOJTIJOHMZ�RVJDLMZ�BGUFS������XIFO�+VTU�"NFSJDB�FTDBQFE

DBNQVTFT�BOE�QFSWBEFE�UIF�XJEFS�DVMUVSF��'JSTU�UIF�iTPGUFSw�QSPGFTTJPOT�HBWF

XBZ��#PPL�QVCMJTIFST�SFMFBTFE�B�UPSSFOU�PG�UJUMFT�PO�SBDF�BOE�JEFOUJUZ�XIJDI

ZFBS�BGUFS�ZFBS�XPO�UIF�NPTU�QSFTUJHJPVT�QSJ[FT��/FXTQBQFST�BOE�NBHB[JOFT

LOPXO�GPS�BTQJSJOH�UP�SFQPSUPSJBM�PCKFDUJWJUZ�TIJGUFE�UPXBSE�BO�BDUJWJTU�NPEFM

PG�KPVSOBMJTN�BEPQUJOH�OFX�WBMVFT�BOE�BTTVNQUJPOT�BMPOH�XJUI�B�CSBOE�OFX

MBOHVBHF��TZTUFNJD�SBDJTN�XIJUF�TVQSFNBDZ�XIJUF�QSJWJMFHF�BOUJ�#MBDLOFTT

NBSHJOBMJ[FE�DPNNVOJUJFT�EFDPMPOJ[BUJPO�UPYJD�NBTDVMJOJUZ��4JNJMBS�DIBOHFT

DBNF�UP�BSUT�PSHBOJ[BUJPOT�QIJMBOUISPQJFT�TDJFOUJGJD�JOTUJUVUJPOT�UFDIOPMPHZ

NPOPQPMJFT�BOE�GJOBMMZ�DPSQPSBUF�"NFSJDB�BOE�UIF�%FNPDSBUJD�1BSUZ��5IF

JODPOUFTUBCMF�QSJODJQMF�PG�JODMVTJPO�ESPWF�UIF�DIBOHFT�XIJDI�TNVHHMFE�JO

NPSF�UISFBUFOJOH�GFBUVSFT�UIBU�IBWF�DPNF�UP�DIBSBDUFSJ[F�JEFOUJUZ�QPMJUJDT�BOE

TPDJBM�KVTUJDF��NPOPMJUIJD�HSPVQ�UIPVHIU�IPTUJMJUZ�UP�PQFO�EFCBUF�BOE�B�UBTUF

GPS�NPSBM�DPFSDJPO�

+VTU�"NFSJDB�IBT�ESBNBUJDBMMZ�DIBOHFE�UIF�XBZ�"NFSJDBOT�UIJOL�UBML�BOE�BDU

CVU�OPU�UIF�DPOEJUJPOT�JO�XIJDI�UIFZ�MJWF��*U�SFGMFDUT�UIF�GSBDUVSJOH�EJTUSVTU

UIBU�EFGJOFT�PVS�DVMUVSF��4PNFUIJOH�JT�EFFQMZ�XSPOH��PVS�TPDJFUZ�JT�VOKVTU��PVS
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JOTUJUVUJPOT�BSF�DPSSVQU��*G�UIF�OBSSBUJWF�IFMQT�UP�DSFBUF�B�NPSF�IVNBOF

DSJNJOBM�KVTUJDF�TZTUFN�BOE�CSJOH�#MBDL�"NFSJDBOT�JOUP�UIF�DPOEJUJPOT�PG�GVMM

FRVBMJUZ�JU�XJMM�MJWF�VQ�UP�JUT�QSPNJTF��#VU�UIF�HSBOE�TZTUFNJD�BOBMZTJT�VTVBMMZ

FOET�JO�TNBMM�TZNCPMJD�QPMJUJDT��*O�TPNF�XBZT�+VTU�"NFSJDB�SFTFNCMFT�3FBM

"NFSJDB�BOE�IBT�FOUFSFE�UIF�TBNF�EVCJPVT�DPOGMJDU�GSPN�UIF�PUIFS�TJEF��5IF

EJTJMMVTJPONFOU�XJUI�MJCFSBM�DBQJUBMJTN�UIBU�HBWF�SJTF�UP�JEFOUJUZ�QPMJUJDT�IBT

BMTP�QSPEVDFE�B�OFX�BVUIPSJUBSJBOJTN�BNPOH�NBOZ�ZPVOH�XIJUF�NFO��+VTU

BOE�3FBM�"NFSJDB�TIBSF�B�TLFQUJDJTN�GSPN�PQQPTJOH�QPJOUT�PG�WJFX�BCPVU�UIF

VOJWFSTBM�JEFBT�PG�UIF�GPVOEJOH�EPDVNFOUT�BOE�UIF�QSPNJTF�PG�"NFSJDB�BT�B

NVMUJ�FWFSZUIJOH�EFNPDSBDZ�

#VU�BOPUIFS�XBZ�UP�VOEFSTUBOE�+VTU�"NFSJDB�JT�JO�UFSNT�PG�DMBTT��8IZ�EPFT�TP

NVDI�PG�JUT�XPSL�UBLF�QMBDF�JO�IVNBO�SFTPVSDFT�EFQBSUNFOUT�SFBEJOH�MJTUT

BOE�BXBSET�DFSFNPOJFT �*O�UIF�TVNNFS�PG������UIF�QSPUFTUFST�JO�UIF

"NFSJDBO�TUSFFUT�XFSF�EJTQSPQPSUJPOBUFMZ�.JMMFOOJBMT�XJUI�BEWBODFE�EFHSFFT

NBLJOH�NPSF�UIBO���������B�ZFBS��+VTU�"NFSJDB�JT�B�OBSSBUJWF�PG�UIF�ZPVOH

BOE�XFMM�FEVDBUFE�XIJDI�JT�XIZ�JU�DPOUJOVBMMZ�NJTSFBET�PS�JHOPSFT�UIF�#MBDL

BOE�-BUJOP�XPSLJOH�DMBTTFT��5IF�GBUF�PG�UIJT�HFOFSBUJPO�PG�ZPVOH�QSPGFTTJPOBMT

IBT�CFFO�DVSTFE�CZ�FDPOPNJD�TUBHOBUJPO�BOE�UFDIOPMPHJDBM�VQIFBWBM��5IF�KPCT

UIFJS�QBSFOUT�UPPL�GPS�HSBOUFE�IBWF�CFDPNF�NVDI�IBSEFS�UP�HFU�XIJDI�NBLFT

UIF�NFSJUPDSBUJD�SBU�SBDF�FWFO�NPSF�DSVTIJOH��-BX�NFEJDJOF�BDBEFNJB�NFEJB

�UIF�NPTU�EFTJSBCMF�QSPGFTTJPOT�IBWF�BMM�DPOUSBDUFE��5IF�SFTVMU�JT�B�MBSHF

QPQVMBUJPO�PG�PWFSFEVDBUFE�VOEFSFNQMPZFE�ZPVOH�QFPQMF�MJWJOH�JO

NFUSPQPMJUBO�BSFBT�

5IF�IJTUPSJBO�1FUFS�5VSDIJO�DPJOFE�UIF�QISBTF�FMJUF�PWFSQSPEVDUJPO�UP�EFTDSJCF

UIJT�QIFOPNFOPO��)F�GPVOE�UIBU�B�DPOTUBOU�TPVSDF�PG�JOTUBCJMJUZ�BOE�WJPMFODF

JO�QSFWJPVT�FSBT�PG�IJTUPSZ�TVDI�BT�UIF�MBUF�3PNBO�FNQJSF�BOE�UIF�'SFODI

8BST�PG�3FMJHJPO�XBT�UIF�GSVTUSBUJPO�PG�TPDJBM�FMJUFT�GPS�XIPN�UIFSF�XFSF�OPU

FOPVHI�KPCT��5VSDIJO�FYQFDUT�UIJT�DPVOUSZ�UP�VOEFSHP�B�TJNJMBS�CSFBLEPXO�JO

UIF�DPNJOH�EFDBEF��+VTU�"NFSJDB�BUUSBDUT�TVSQMVT�FMJUFT�BOE�DIBOOFMT�NPTU�PG

UIFJS�BOHFS�BU�UIF�OBSSBUJWF�UP�XIJDI�UIFZ�SF�DMPTFTU�4NBSU�"NFSJDB��5IF

TPDJBM�KVTUJDF�NPWFNFOU�JT�B�SFQVEJBUJPO�PG�NFSJUPDSBDZ�B�SFCFMMJPO�BHBJOTU�UIF

TZTUFN�IBOEFE�EPXO�GSPN�QBSFOUT�UP�DIJMESFO��4UVEFOUT�BU�FMJUF�VOJWFSTJUJFT

OP�MPOHFS�CFMJFWF�UIFZ�EFTFSWF�UIFJS�DPWFUFE�TMPUT��"DUJWJTUT�JO�/FX�:PSL�XBOU

UP�BCPMJTI�UIF�UFTUT�UIBU�EFUFSNJOF�FOUSZ�JOUP�UIF�DJUZ�T�NPTU�DPNQFUJUJWF�IJHI
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TDIPPMT�	XIFSF�"TJBO�"NFSJDBO�DIJMESFO�OPX�QSFEPNJOBUF
��*O�TPNF�OJDIF

BSFBT�TVDI�BT�MJUFSBSZ�NBHB[JOFT�BOE�HSBEVBUF�TDIPPMT�PG�FEVDBUJPO�UIF�JEFB�PG

NFSJU�BT�TFQBSBUF�GSPN�JEFOUJUZ�OP�MPOHFS�FYJTUT�

#VU�NPTU�+VTU�"NFSJDBOT�TUJMM�CFMPOH�UP�UIF�NFSJUPDSBDZ�BOE�IBWF�OP�EFTJSF�UP

HJWF�VQ�JUT�BEWBOUBHFT��5IFZ�DBO�U�FTDBQF�JUT�TUBUVT�BOYJFUJFT�UIFZ�WF�POMZ

USBOTGFSSFE�UIFN�UP�UIF�OFX�OBSSBUJWF��5IFZ�XBOU�UP�CF�UIF�GJSTU�UP�BEPQU�JUT

FYQFSU�UFSNJOPMPHZ��*O�UIF�TVNNFS�PG������QFPQMF�TVEEFOMZ�CFHBO�TBZJOH

i#*10$w�BT�JG�UIFZ�E�CFFO�EPJOH�JU�BMM�UIFJS�MJWFT��	#MBDL�*OEJHFOPVT�BOE

QFPQMF�PG�DPMPS�XBT�B�XBZ�UP�VODPVQMF�HSPVQT�UIBU�IBE�CFFO�BHHSFHBUFE�VOEFS

QFPQMF�PG�DPMPS�BOE�HJWF�UIFN�UIFJS�SJHIUGVM�QMBDF�JO�UIF�NPSBM�PSEFS�XJUI

QFPQMF�GSPN�#PHPUÈ�BOE�,BSBDIJ�BOE�4FPVM�CSJOHJOH�VQ�UIF�SFBS�
�5IF�XIPMF

BUNPTQIFSF�PG�+VTU�"NFSJDB�BU�JUT�NPTU�DPOTUSJDUFE�UIF�GFBS�PG�GBJMJOH�UP�TBZ

UIF�SJHIU�UIJOH�UIF�VSHF�UP�MFWFM�XJUIFSJOH�GJSF�PO�NJOPS�GBVMUT�JT�B�WBSJBUJPO

PO�UIF�GJFSDF�DPNQFUJUJWF�TQJSJU�PG�4NBSU�"NFSJDB��0OMZ�UIF�UFSNT�PG

BDDSFEJUBUJPO�IBWF�DIBOHFE��"OE�CFDBVTF�BDIJFWFNFOU�JT�B�GSBHJMF�CBTJT�GPS

NPSBM�JEFOUJUZ�XIFO�NFSJUPDSBUT�BSF�BDDVTFE�PG�SBDJTN�UIFZ�IBWF�OP�TPMJE

GBJUI�JO�UIFJS�PXO�XPSUI�UP�TUBOE�PO�

5IF�SVMFT�JO�+VTU�"NFSJDB�BSF�EJGGFSFOU�BOE�UIFZ�IBWF�CFFO�RVJDLMZ�MFBSOFE�CZ

PMEFS�MJCFSBMT�GPMMPXJOH�B�MPOH�TFSJFT�PG�EFGFOFTUSBUJPOT�BU�5IF�/FX�:PSL�5JNFT

1PFUSZ�NBHB[JOF�(FPSHFUPXO�6OJWFSTJUZ�UIF�(VHHFOIFJN�.VTFVN�BOE

PUIFS�MFBEJOH�JOTUJUVUJPOT��5IF�QBSBNFUFST�PG�BDDFQUBCMF�FYQSFTTJPO�BSF�B�MPU

OBSSPXFS�UIBO�UIFZ�VTFE�UP�CF��"�XSJUUFO�UIPVHIU�DBO�CF�B�GPSN�PG�WJPMFODF�

5IF�MPVEFTU�QVCMJD�WPJDFT�JO�B�DPOUSPWFSTZ�XJMM�QSFWBJM��0GGFOEJOH�UIFN�DBO

DPTU�ZPVS�DBSFFS��+VTUJDF�JT�QPXFS��5IFTF�OFX�SVMFT�BSF�OPU�CBTFE�PO�MJCFSBM

WBMVFT��UIFZ�BSF�QPTU�MJCFSBM�

+VTU�"NFSJDB�T�PSJHJOT�JO�UIFPSZ�JUT�JOUPMFSBOU�EPHNB�BOE�JUT�DPFSDJWF�UBDUJDT

SFNJOE�NF�PG�����T�MFGU�XJOH�JEFPMPHZ��-JCFSBMJTN�BT�XIJUF�TVQSFNBDZ�SFDBMMT

UIF�$PNNVOJTU�1BSUZ�T�BUUBDL�PO�TPDJBM�EFNPDSBDZ�BT�iTPDJBM�GBTDJTN�w�+VTU

"NFSJDBO�BFTUIFUJDT�BSF�UIF�OFX�TPDJBMJTU�SFBMJTN�

5IF�EFBE�FOE�PG�+VTU�"NFSJDB�JT�B�USBHFEZ��5IJT�DPVOUSZ�IBT�IBE�HSFBU

NPWFNFOUT�GPS�KVTUJDF�JO�UIF�QBTU�BOE�CBEMZ�OFFET�POF�OPX��#VU�JO�PSEFS�UP

XPSL�JU�IBT�UP�UISPX�JUT�BSNT�PVU�XJEF��*U�IBT�UP�UFMM�B�TUPSZ�JO�XIJDI�NPTU�PG

VT�DBO�TFF�PVSTFMWFT�BOE�TUBSU�PO�B�QBUI�UIBU�NPTU�PG�VT�XBOU�UP�GPMMPX�
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ñüü�öÿ���ÿö�UIF�OBSSBUJWFT�*�WF�EFTDSJCFE�FNFSHFE�GSPN�"NFSJDB�T�GBJMVSF�UP

TVTUBJO�BOE�FOMBSHF�UIF�NJEEMF�DMBTT�EFNPDSBDZ�PG�UIF�QPTUXBS�ZFBST��5IFZ�BMM

SFTQPOE�UP�SFBM�QSPCMFNT��&BDI�PGGFST�B�WBMVF�UIBU�UIF�PUIFST�OFFE�BOE�MBDLT

POFT�UIBU�UIF�PUIFST�IBWF��'SFF�"NFSJDB�DFMFCSBUFT�UIF�FOFSHZ�PG�UIF

VOFODVNCFSFE�JOEJWJEVBM��4NBSU�"NFSJDB�SFTQFDUT�JOUFMMJHFODF�BOE�XFMDPNFT

DIBOHF��3FBM�"NFSJDB�DPNNJUT�JUTFMG�UP�B�QMBDF�BOE�IBT�B�TFOTF�PG�MJNJUT��+VTU

"NFSJDB�EFNBOET�B�DPOGSPOUBUJPO�XJUI�XIBU�UIF�PUIFST�XBOU�UP�BWPJE��5IFZ

SJTF�GSPN�B�TJOHMF�TPDJFUZ�BOE�FWFO�JO�POF�BT�QPMBSJ[FE�BT�PVST�UIFZ�DPOUJOVBMMZ
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