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� 0[PO� VOE� 1"/� 	WHM�� ,BQJUFM� �����
� �����
� �����

FCFOGBMMT�GÓS�FJOF�MFJDIUF�;FMMTDI»EJHVOH�TQSJDIU�



(BTFYQPTJUJPOFO�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�,PO[FQU ��

%FS�6OUFSTDIJFE�[XJTDIFO�EFO�EFN�(BTTUSPN�FYQPOJFSUFO�;FMMFO� 	b("4m
�VOE�EFO�BMT
b3&'&3&/;m� BCHFEFDLUFO� ;FMMFO� IJOHFHFO� XBS� LMFJOFS� BMT� EFS� 6OUFSTDIJFE� CFJEFS
#FIBOEMVOHTHSVQQFO� [VS� */,6#"503�,POUSPMMF�� %FOOPDI� EPLVNFOUJFSU� TJDI� GÓS� EJF
("4�;FMMFO�CFJ� BMMFO� VOUFSTVDIUFO� 1BSBNFUFSO� FJOF� FUXBT� TU»SLFSF� 4DI»EJHVOH� BMT� GÓS
EJF�3&'&3&/;�;FMMFO��%JF�4UBOEBSEBCXFJDIVOHFO�MBHFO�NJU�"VTOBINF�EFS�"OBMZTF�EFT
#SE6�(FIBMUFT�	("4�����
�JO�EFS�(SÍ¶FOPSEOVOH�WPO������

������ &YQPTJUJPO�HFHFO�.FUIZMNFUIBDSZMBU�	.."


%JFTFT� &YQFSJNFOU� XVSEF� EVSDIHFGÓISU
� VN� EJF� 5PYJ[JU»U� EFT� .BUFSJBMT� EFS
&YQPTJUJPOTCPY� .FUIZMNFUIBDSZMBU� 	.."
� GÓS� EBT� WFSXFOEFUF� ;FMMTZTUFN� [V
VOUFSTVDIFO��%JF�FJOHFTFU[UF�,PO[FOUSBUJPO�.."�WPO������QQC�XBS�EFVUMJDI�IÍIFS�BMT
EJFKFOJHF
� EJF� EVSDI� "VTEÓOTUVOHFO� EFT� .BUFSJBMT� EFS� &YQPTJUJPOTCPY� IFSWPSHFSVGFO
TFJO�LPOOUF��%JF�&SHFCOJTTF�EFS�&YQPTJUJPO�TJOE�QSP[FOUVBM�[VS�*/,6#"503�,POUSPMMF�JN
7FSHMFJDI�[V�EFO�&SHFCOJTTFO�BVT�3FJOMVGU�&YQFSJNFOUFO�EBSHFTUFMMU�

([SRVLWLRQ�JHJHQ�0HWK\OPHWKDFU\ODW
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����3BUUFO[FMMFO�HFHFO�.FUIZMNFUIBDSZMBU

%JF�&SHFCOJTTF�[FJHFO�GÓS�EJF�&YQPTJUJPO�HFHFO�.."�LFJOF�EFVUMJDIFO�6OUFSTDIJFEF�[VS
3FJOMVGU�&YQPTJUJPO�� 'ÓS� EJF� &OEQVOLUF� %/"
� 5FUSB[PMJVNTBM[VNTBU[
� &TUFSBTF�"LUJWJU»U
VOE�#SE6�&JOCBV�MBHFO�EJF�.F¶XFSUF�JN�4DIXBOLVOHTCFSFJDI�EFS�3FJOMVGUFYQPTJUJPOFO

XFOOHMFJDI� TJF� KFEPDI� FJOF� FUXBT� TU»SLFSF� 5PYJ[JU»U� BOEFVUFO��%JF� -%)�'SFJTFU[VOH� JO
EBT� ,VMUVSNFEJVN� MBH� BV¶FSIBMC� EFT� 4DIXBOLVOHTCFSFJDIFT� IÍIFS� BMT� CFJ� EFS
3FJOMVGUFYQPTJUJPO
�EPDI�CFUSVH�EFS�6OUFSTDIJFE�OVS�XFOJHF�1SP[FOU��*O�"OCFUSBDIU�BVDI
EFS� VOSFBMJTUJTDI� IPIFO� FJOHFTFU[UFO� ,PO[FOUSBUJPO� XVSEF� EBT� .BUFSJBM� EFS
&YQPTJUJPOTCPY�OBDI�EJFTFO�&SHFCOJTTFO�BMT�HFFJHOFU�FJOHFTUVGU�



&SHFCOJTTF��

������ &YQPTJUJPOFO�HFHFO�4UJDLTUPGGEJPYJE

&T� XVSEFO� &YQPTJUJPOFO� WPO� 3����3BUUFO[FMMFO� HFHFO� (BTNJTDIVOHFO� NJU
4UJDLTUPGGEJPYJE�#FJNFOHVOHFO�JO�EFO�,PO[FOUSBUJPOFO����QQC
�����QQC�VOE�����QQC
EVSDIHFGÓISU��%JF�&SHFCOJTTF�EFS�("4�;FMMFO�TJOE�JN�7FSHMFJDI�[V�3FJOMVGU�&YQPTJUJPOFO
SFMBUJW�[V�EFS�KFXFJMT�NJUHFGÓISUFO�3&'&3&/;�JO�EFS�GPMHFOEFO�(SBGJL�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�6WLFNVWRIIGLR[LG
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����;FMMFO�HFHFO�4UJDLTUPGGEJPYJE

*O� BMMFO� ESFJ� &YQFSJNFOUFO� JTU� FJOF� JO� "CI»OHJHLFJU� WPO� EFS� /0��,PO[FOUSBUJPO
[VOFINFOEF� 5PYJ[JU»U� [V� FSLFOOFO�� %JFT� HJMU� GÓS� BMMF� 1BSBNFUFS� NJU� "VTOBINF� EFS
(MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U
� CFJ� EFS� EJFTFS� 5SFOE� CFJ� (BTLPO[FOUSBUJPOFO� WPO
���QQC�VOE�����QQC�OJDIU�CFTU»UJHU�XVSEF�� *N�7FSHMFJDI�[V�EFO�3FJOMVGU�&YQPTJUJPOFO
MBHFO�EJF�&SHFCOJTTF�GÓS�EJF�CFJEFO�LMFJOFSFO�,PO[FOUSBUJPOFO�CFJ�EFO�1BSBNFUFSO�%/"�
(FIBMU
� 5FUSB[PMJVNTBM[VNTBU[� VOE� "LUJWJU»U� VOTQF[JGJTDIFS� &TUFSBTFO� JN
4DIXBOLVOHTCFSFJDI�EFS�3FJOMVGU�&SHFCOJTTF��%JF�IÍDITUF�,PO[FOUSBUJPO�[FJHUF� KFEPDI
EVSDIH»OHJH� EFVUMJDI� VOUFSTDIFJECBSF� &SHFCOJTTF�� %BCFJ� G»MMU� BVG
� EB¶� EJF� LMFJOTUF
,PO[FOUSBUJPO�JO�EFO�1BSBNFUFSO�%/"�(FIBMU
�5FUSB[PMJVNTBM[VNTBU[�VOE�#SE6�&JOCBV
JN�7FSHMFJDI�[V�3FJOMVGU�&YQPTJUJPOFO�.F¶XFSUF�MJFGFSUF
�EJF�BVG�FJOF�HFSJOHFSF�5PYJ[JU»U
TDIMJF¶FO�MBTTFO��%/"�(FIBMU
�5FUSB[PMJVNTBM[VNTBU[�VOE�#SE6�&JOCBV�XBSFO�IÍIFS�BMT
JO�EFS�3FJOMVGUFYQPTJUJPO�



(BTFYQPTJUJPOFO�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�,PO[FQU ��

������ &YQPTJUJPOFO�HFHFO�0[PO

'ÓS� EJF� &YQPTJUJPOTFYQFSJNFOUF� XVSEFO� 0[POLPO[FOUSBUJPOFO� WPO� ����QQC
� ����QQC
VOE� ����QQC� FJOHFTFU[U�� %JF� &SHFCOJTTF� TJOE� XJFEFSVN� SFMBUJW� [VS� NJUHFGÓISUFO
3&'&3&/;�JN�7FSHMFJDI�[V�EFO�3FJOMVGU�&YQPTJUJPOFO�JO�EFS�GPMHFOEFO�(SBGJL�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�2]RQ
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����;FMMFO�HFHFO�0[PO

#FSFJUT� GÓS� EJF� LMFJOTUF� FJOHFTFU[UF� 0[POLPO[FOUSBUJPO� WPO� ����QQC� XVSEFO� CFJ� EFO
&OEQVOLUFO� %/"�(FIBMU
� 5FUSB[PMJVNTBM[VNTBU[
� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO
EBT� ,VMUVSNFEJVN� VOE� EFS� "LUJWJU»U� VOTQF[JGJTDIFS� &TUFSBTFO� %BUFO� FSIBMUFO
� EJF
BV¶FSIBMC� EFT� 4DIXBOLVOHTCFSFJDIFT� EFS� 3FJOMVGUFYQFSJNFOUF� MBHFO�� .JU� TUFJHFOEFS
(BTLPO[FOUSBUJPO� BVG� ����QQC� EPLVNFOUJFSFO� EJF� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[

-%)�'SFJTFU[VOH� VOE� #SE6�&JOCBV� FJOF� [VOFINFOEF� UPYJTDIF�8JSLVOH� BVG� EJF� ;FMMFO

X»ISFOE� CFJN� %/"�(FIBMU
� EFO� VOTQF[JGJTDIFO� &TUFSBTFO� VOE� EFS� (MVUBUIJPO�4�
5SBOTGFSBTF�"LUJWJU»U� LFJO� 6OUFSTDIJFE� [VS� LMFJOFSFO� (BTLPO[FOUSBUJPO� JN� 4JOOF� EJFTFT
5SFOET�[V�FSLFOOFO�XBS��'ÓS�EJF�&YQPTJUJPO�HFHFO�EJF�IÍDITUF�,PO[FOUSBUJPO
�����QQC
0[PO�[FJHUF�LFJOFS�EFS�HFNFTTFOFO�1BSBNFUFS�FJOFO�8FSU�BO
�EFS� JN�;VTBNNFOIBOH
NJU� EFS� LPO[FOUSBUJPOTBCI»OHJHFO� 7FS»OEFSVOH� EFS� &SHFCOJTTF� CFJ� EFO� LMFJOFSFO
,PO[FOUSBUJPOFO�TJOOWPMM�[V�JOUFSQSFUJFSFO�JTU��#FTPOEFST�EFVUMJDI�XJSE�EJFT�BN�&SHFCOJT
EFS� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN�� )JFS� EPLVNFOUJFSU� TJDI� FJOF� EFVUMJDIF
LPO[FOUSBUJPOTBCI»OHJHF� 5PYJ[JU»UT[VOBINF� GÓS� EJF� CFJEFO� ,PO[FOUSBUJPOFO� ����QQC
VOE�����QQC
�X»ISFOE�EJF�IÍDITUF�,PO[FOUSBUJPO�XJFEFS�OBIF[V�BVG�EFN�/JWFBV�EFS
3FJOMVGULPOUSPMMF� MJFHU�� &T� XJSE� WFSNVUFU
� EB¶� EJF� 3&'&3&/;�;FMMFO� CFJ� EJFTFS
,PO[FOUSBUJPO� FCFOGBMMT� EVSDI� EBT� 0[PO� HFTDI»EJHU� XVSEFO
� EB� FT� TJDI� CFJ� EFS
WFSXFOEFUFO� "CEFDLVOH� VN� FJOFO� $PNQFOEJVN�1MBUF�%FDLFM� IBOEFMUF
� EFS� FJOF
HFXJTTF�7FOUJMBUJPO�[VMJF¶��%JF�"VTXFSUVOH�BMT���3&'&3&/;� MJF¶�EBOO�LFJOF�;VOBINF
FSLFOOFO
�EB�FT�TJDI�OJDIU�NFIS�VN�FJOF�VOCFIBOEFMUF�,POUSPMMF�IBOEFMO�LPOOUF�	WHM�
,BQJUFM������
�



&SHFCOJTTF��

������ &YQPTJUJPOFO�HFHFO�1"/�	1FSPYZBDFUZM�OJUSBU


&T� XVSEFO� &YQPTJUJPOFO� HFHFO� 1"/� JO� EFO� ,PO[FOUSBUJPOFO� ���QQC
� ���QQC� VOE
����QQC� EVSDIHFGÓISU�� #FEJOHU� EVSDI� EJF� %BSTUFMMVOH� EFS� 4VCTUBO[� 	1IPUPMZTF� BVT
&UIZMOJUSJU
�"CU��"UNPTQI»SJTDIF�$IFNJF
�'SBVOIPGFS� *5"
� MBH�EFS�4UPGG�EBCFJ�OJDIU�SFJO
JO� EFS� 3FJOMVGU�.BUSJY� WPS�� /FCFO� 1"/�XBSFO� JO� EFO� (BTNJTDIVOHFO� CJT� [V� ����QQC
0[PO� VOE� ���� QQC� $0� FOUIBMUFO� 	WHM�� ,BQJUFM� �������
�� *O� EFS� GPMHFOEFO� (SBGJL� TJOE
XJFEFSVN�EJF�.F¶FSHFCOJTTF�GÓS�("4�FYQPOJFSUF�;FMMFO�JN�7FSI»MUOJT�[VS�NJUHFGÓISUFO
3&'&3&/;�,POUSPMMF� VOE� JN� 7FSHMFJDI� [V� FOUTQSFDIFOEFO� &SHFCOJTTFO� BVT� 3FJOMVGU�
&YQPTJUJPOFO�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�3$1
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����;FMMFO�HFHFO�1"/

&T� JTU�FJOF�WPO�EFS�1"/�,PO[FOUSBUJPO�BCI»OHJHF�5PYJ[JU»U� JO�EFO�.F¶FSHFCOJTTFO� GÓS
EJF� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[
� 5FUSB[PMJVNTBM[VNTBU[� 	OPSNJFSU

� "LUJWJU»U
VOTQF[JGJTDIFS� &TUFSBTFO� VOE� (MVUBUIJPO�4�5SBOTGFSBTFO� GÓS� EJF� CFJEFO� LMFJOFSFO
,PO[FOUSBUJPOFO� [V� FSLFOOFO�� #FNFSLFOTXFSU� TJOE�EJF� FYUSFN�IPIFO�8FSUF� ��OBIF[V
������ EFS� 3&'&3&/;��� GÓS� EJF� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN�� &CFOTP
EPLVNFOUJFSU�EFS�5FUSB[PMJVNTBM[VNTBU[
�XFMDIFS�TDIPO�CFJ�EFS�LMFJOTUFO�,PO[FOUSBUJPO
WPO�OVS����QQC�1"/�BVG������HFHFOÓCFS�EFS�3&'&3&/;�TBOL
�EJF�TUBSLF�5PYJ[JU»U�EJFTFS
(BTNJTDIVOH�� %FS� %/"�(FIBMU� MJF¶� FJOF� »IOMJDIF� #FPCBDIUVOH� [V
� XJF� TJF� TDIPO� CFJ
EFO� &YQPTJUJPOFO� HFHFO� 0[PO� [V� NBDIFO� XBS�� #FSFJUT� EJF� LMFJOTUF� VOUFSTVDIUF
,PO[FOUSBUSJPO� JOEV[JFSUF� FJOF� TUBSLF� "COBINF
� EJF� TJDI� NJU� [VOFINFOEFS� (BT�
,PO[FOUSBUJPO� OJDIU� WFS»OEFSUF�� %JF� &YQPTJUJPOFO� CFJ� EFS� IÍDITUFO� (BTLPO[FOUSBUJPO
WPO� ����QQC� 1"/� FSHBCFO� FJO� &SHFCOJT
� EBT� EFN� EFS� &YQPTJUJPO� HFHFO� EJF� IÍDITUF
FJOHFTFU[UF� 0[POLPO[FOUSBUJPO� WPO� ����QQC� WFSHMFJDICBS� XBS�� %JF� 5PYJ[JU»U� EFS
(BTNJTDIVOH� XBS� OJDIU� HSÍ¶FS� BMT� EJF� EFS� O»DITU� LMFJOFSFO�� "VDI� IJFS� XJSE� EJF
6OEJDIUJHLFJU�EFS�"CEFDLVOH�EFS�3&'&3&/;�;FMMFO�EBGÓS�WFSBOUXPSUMJDI�HFNBDIU�



(BTFYQPTJUJPOFO�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�,PO[FQU ��

������ &YQPTJUJPO�HFHFO�,PIMFOXBTTFSTUPGG�(FNJTDIF

;VS� &YQPTJUJPO� EFS� ;FMMFO� XVSEF� FJO� ,PIMFOXBTTFSTUPGGHFNJTDI� EBSHFTUFMMU� 	"CUFJMVOH
"UNPTQI»SJTDIF� $IFNJF
� 'SBVOIPGFS� *5"
� ;VTBNNFOTFU[VOH� TJFIF� .BUFSJBM� VOE
.FUIPEFO

�NJU� EFN� JO� WJFS� &YQFSJNFOUFO� BVDI� QIPUPDIFNJTDIF� 3FBLUJPOFO� TJNVMJFSU
XVSEFO��%BT�(BTHFNJTDI�XVSEF�VOCFTUSBIMU�FJOHFTFU[U�	,8T
�EVOLFM

�OBDI�#FTUSBIMVOH
EVSDI� EFO� 4POOFOTJNVMBUPS� 	,8T
� IFMM

� VOE� CFTUSBIMU� OBDI� ;VTBU[� WPO� /0�� JO� [XFJ
VOUFSTDIJFEMJDIFO� ,PO[FOUSBUJPOFO� BMT� 3BEJLBMTUBSUFS� GÓS� QIPUPDIFNJTDIF� 3FBLUJPOFO
	,8T
� ��
��QQC� /0�� 	"
� C[X�� ,8T
� ��
��QQC� /0�� 	#

�� %JF� [XFJ� MFU[UHFOBOOUFO
.JTDIVOHFO� TJNVMJFSUFO� FJOF� JOOFSTU»EUJTDIF� 1IPUPTNPH�4JUVBUJPO�� "VGHSVOE� EFS� BVT
0[PO�� VOE� 1"/�&YQPTJUJPOFO� FSIBMUFOFO� &SHFCOJTTF� 	4DI»EJHVOH� EFS� 3&'&3&/;� CFJ
IPIFO�(BT�,PO[FOUSBUJPOFO
�WHM��,BQJUFM�������VOE������
�XVSEFO�EJF�&SHFCOJTTF�EJFTFS
&YQFSJNFOUF� JO� EFS� GPMHFOEFO� (SBGJL� JN� 7FSI»MUOJT� [VS� */,6#"503�,POUSPMMF� JN
7FSHMFJDI�[V�3FJOMVGU�&YQPTJUJPOFO�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�.RKOHQZDVVHUVWRII�*HPLVFKH
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"CC�� ���� &SHFCOJTTF� EFS� &YQPTJUJPOFO� WPO� 3����;FMMFO� HFHFO� ,PIMFOXBTTFSTUPGG� (FNJTDIF�� �
� %JF
"LUJWJU»U� VOTQF[JGJTDIFS� &TUFSBTFO� VOE� EFS� #SE6�&JOCBV� XVSEFO� OBDI� &YQPTJUJPO� HFHFO
,PIMFOXBTTFSTUPGGHFNJTDIFO�NJU�/0��;VTBU[�OJDIU�VOUFSTVDIU

%JF�&SHFCOJTTF�EJFTFS�&YQPTJUJPOFO�UFJMFO�EJF�WJFS�,PIMFOXBTTFSTUPGGHFNJTDIF�EFVUMJDI�JO
[XFJ�(SVQQFO�FJO��'ÓS�EJF�.JTDIVOHFO�PIOF�4UJDLTUPGGEJPYJE�;VTBU[�MBHFO�EJF�.F¶XFSUF
GÓS� BMMF� VOUFSTVDIUFO� &OEVOLUF� JOOFSIBMC� EFS� 4DIXBOLVOHTCSFJUF� EFS� CFJ� EFO
3FJOMVGUFYQFSJNFOUFO� FSIBMUFOFO� &SHFCOJTTF�� %FOOPDI� [FJHFO� EJF� 1BSBNFUFS� %/"�
(FIBMU
� 5FUSB[PMJVNTBM[VNTBU[
� -%)�'SFJTFU[VOH
� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� VOE
#SE6�&JOCBV� ÓCFSFJOTUJNNFOE� FJOF� TU»SLFS� UPYJTDIF� 8JSLVOH� EFS� CFTUSBIMUFO
(BTNJTDIVOH�BO��/BDI�;VTBU[�WPO�/0��FSIÍIUF�TJDI�EJFTF�8JSLVOH�KFEPDI�TQSVOHIBGU�
%FS� %/"�(FIBMU
� 5FUSB[PMJVNTBM[VNTBU[
� EJF� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO� EBT
,VMUVSNFEJVN� VOE� EJF� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� EPLVNFOUJFSFO� ÓCFSFJO�
TUJNNFOE�FJOF�EFVUMJDI�HFTUJFHFOF�5PYJ[JU»U�EFS�(BTNJTDIVOH�HFHFOÓCFS�EFS�&YQPTJUJPO
PIOF�/0��;VTBU[�TPXJF�FJOF�&SIÍIVOH�EFSTFMCFO�NJU�[VOFINFOEFS�/0��,PO[FOUSBUJPO�



&SHFCOJTTF��

������ "CTDI»U[VOH�EFS�3FQSPEV[JFSCBSLFJU

&T� XVSEFO� JO� BMMFO� &YQFSJNFOUFO� ;FMMFO� BMT� 3&'&3&/;�� VOE� */,6#"503�,POUSPMMF
NJUHFGÓISU��;VS�"CTDI»U[VOH�EFS�3FQSPEV[JFSCBSLFJU�WPO�;FMMTZTUFN�VOE�"OBMZUJL�VOUFS
"VTMBTTVOH�EFT�&JOGMVTTFT�EFS�(BTFYQPTJUJPO�XVSEFO�EJFTF�8FSUF�GÓS�BMMF�VOUFSTVDIUFO
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CFSFJDIFT� EFS� 3FJOMVGU�,POUSPMMF� MJFHFOEF� &SHFCOJTTF� XVSEFO� CFJ� EFS� IÍDITUFO
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1SÓGTVCTUBO[FO� VOE� [VS� 7FSNFJEVOH� EFS� ³CFSMBHFSVOH� WPO� ;FMMQSPMJGFSBUJPO� VOE
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4ZTUFN� TJOE� JO� EFS� GPMHFOEFO� (SBGJL� SFMBUJW� [V� EFO� &SHFCOJTTFO� EFS� .FTTVOHFO� JN
QSPMJGFSBUJWFO�4ZTUFN�EBSHFTUFMMU�



;FMMLVMUVS ��

;FMMTZTUFN�-L���
OJDIU�QSPMJGFSBUJW���QSPMJGFSBUJW

�
�

�
�

�
�

�
�

�
�

�� �� ��

,VMUVSEBVFS�<I>

OJ
DI
U�
QS
PM
JG
FS
BU
JW
��
�

QS
PM
JG
FS
BU
JW

%/"

-%)

845�����%/"

1',���%/"

(45���%/"

"CC�� �����6OUFSTVDIVOH� BMMHFNFJOFS� [FMMCJPDIFNJTDIFS� 1BSBNFUFS� CFJ� ,VMUJWJFSVOH� WPO� -L����;FMMFO
VOUFS�OJDIU�QSPMJGFSBUJWFO�VOE�QSPMJGFSBUJWFO�#FEJOHVOHFO

%JF� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� VOE� EJF� "LUJWJU»U� EFS� (MVUBUIJPO�4�
5SBOTGFSBTFO�VOUFSTDIJFE�TJDI�OJDIU�[XJTDIFO�CFJEFO�4ZTUFNFO��*N�(FHFOTBU[�EB[V�TJOE
EFVUMJDIF� 6OUFSTDIJFEF� CFJN� 5FUSB[PMJVNTBM[VNTBU[� 	845��
� VOE� EFS
1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� [V� FSLFOOFO�� %FS� 5FUSB[PMJVNTBM[VNTBU[� TUJFH� JN
OJDIU�QSPMJGFSBUJWFO� 4ZTUFN� OBIF[V� BVG� EFO� [XFJGBDIFO� 8FSU� EFT� .F¶FSHFCOJTTFT� JN
QSPMJGFSBUJWFO� 4ZTUFN�� %JF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� IJOHFHFO� GJFM� BVG� EJF� )»MGUF
JISFS�"LUJWJU»U�JN�4ZTUFN�NJU�',4��%JF�&SHFCOJTTF�GÓS�EJF�;FJUQVOLUF����4UVOEFO�VOE���
4UVOEFO�TJOE�GÓS�CFJEF�1BSBNFUFS�WFSHMFJDICBS
�X»ISFOE�TJDI�EJF�CFTDISJFCFOF�5FOEFO[
WPN�;FJUQVOLU����4UVOEFO�[VN�;FJUQVOLU����4UVOEFO�EFVUMJDI�TUFJHFSUF�

������ &JOGÓISVOH�FJOFS�WFSM»OHFSUFO�QSPMJGFSBUJWFO�7PSLVMUVS

-L����;FMMFO� XVSEFO� OBDI� EFO� #FEJOHVOHFO� GÓS� FJOF� ,VMUVS� VOUFS� OJDIU�QSPMJGFSBUJWFO
#FEJOHVOHFO� NJU� QSPMJGFSBUJWFS� 7PSLVMUVS� JO� ;FMM[BIMFO� WPO� NBYJNBM� ����� ;FMMFO� QSP
.51�8FMM� BVTHFT»U�� *O� EFS� QSPMJGFSBUJWFO� 7PSQIBTF� WPO� ��� 4UVOEFO� FSIÍIUF� TJDI� EJF
;FMMEJDIUF� EBCFJ� CJT� [VS� ,POGMVFO[�� ;VS� 6OUFSTVDIVOH� EFS� 3FQSPEV[JFSCBSLFJU� FJOFS
EFSBSUJHFO� ,VMUVSGÓISVOH� XVSEFO� EFS� %/"�(FIBMU� VOE� EFS� 5FUSB[PMJVNTBM[VNTBU[� JO
ESFJ� VOBCI»OHJHFO� &YQFSJNFOUFO� ��� 4UVOEFO� OBDI� EFS� 6NTUFMMVOH� EFT� 4ZTUFNT� BVG
OJDIU�QSPMJGFSBUJWF�#FEJOHVOHFO�VOUFSTVDIU�	"CC������
�

#FJ�EFO�HFNFTTFOFO�%/"�(FIBMUFO�XVSEFO�4DIXBOLVOHTCSFJUFO�WPO���CJT������EFT
.JUUFMXFSUFT� HFGVOEFO�� %JF� ,VSWF� GÓS� EJF� ;FMMWFSEÓOOVOH� LPNNU� GÓS� &JOTBBUEJDIUFO
�������;FMMFO�.51�8FMM� JO�EJF�1MBUFBV�1IBTF��%JFT�CFTU»UJHU�EFO�EVSDI�NJLSPTLPQJTDIF
#FUSBDIUVOH�HFXPOOFO�&JOESVDL�FJOFT�LPOGMVFOUFO�;FMMSBTFOT�
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"CC�������5FUSB[PMJVNTBM[VNTBU[�	845��
�JO�ESFJ�VOBCI»OHJHFO�&YQFSJNFOUFO�CFJ�,VMUVSGÓISVOH
NJU� QSPMJGFSBUJWFS� 7PSLVMUVS� 	��� 4UVOEFO� QSPMJGFSBUJWF� 7PSLVMUVS
� EBOBDI� 6NTUFMMVOH� BVG� OJDIU�
QSPMJGFSBUJWF�#FEJOHVOHFO
�.F¶XFSUF����4UVOEFO�OBDI�6NTUFMMVOH


&T�XVSEFO�XFJUFSIJO�GÓS�FJOF�M»OHFSF�,VMUVSEBVFS�WPO����VOE����4UVOEFO�EJF�1BSBNFUFS
%/"�(FIBMU
� 5FUSB[PMJVNTBM[VNTBU[� 	845��

� 1SPUFJOHFIBMU
� (MVDPTF���1IPTQIBU�
%FIZESPHFOBTF�"LUJWJU»U
� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� VOE� 4VQFSPYJE�%JTNVUBTF�
"LUJWJU»U�VOUFSTVDIU��'ÓS�EJF�1BSBNFUFS�%/"�(FIBMU�VOE�5FUSB[PMJVNTBM[VNTBU[�XVSEFO
ESFJ� VOBCI»OHJHF� &YQFSJNFOUF� EVSDIHFGÓISU
� BOEFSF� &OEQVOLUF� XVSEFO� JO
&JO[FMFYQFSJNFOUFO� VOUFSTVDIU�� %JF� &SHFCOJTTF� TJOE� JO� "CC�� ����� SFMBUJW� [V� EFO
.FTTVOHFO�[VN�;FJUQVOLU����4UVOEFO�BVGHFUSBHFO�
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"CC�� ����� 7FSTDIJFEFOF� [FMMCJPDIFNJTDIF� 1BSBNFUFS� CFJ� OJDIU�QSPMJGFSBUJWFS� ,VMUVS� NJU
QSPMJGFSBUJWFS� 7PSLVMUVS� 	;FJUSBVN� CJT� ��� 4UVOEFO� OBDI� 6NTUFMMVOH� BVG� OJDIU�QSPMJGFSBUJWF
#FEJOHVOHFO


%JF�6OUFSTVDIVOHFO�CFJ�EFO�;FJUQVOLUFO����4UVOEFO�VOE����4UVOEFO�OBDI�8FDITFM�[V
OJDIU�QSPMJGFSBUJWFO� #FEJOHVOHFO� MJFGFSUFO� WFSHMFJDICBSF� &SHFCOJTTF�� /BDI� ��� 4UVOEFO
,VMUVSEBVFS� IJOHFHFO� XVSEFO� MFJDIUF� 7FSSJOHFSVOHFO� EFS� "LUJWJU»U� EFS� (MVDPTF���
1IPTQIBU�%FIZESPHFOBTF� VOE� EFS� 4VQFSPYJE�%JTNVUBTF� TJDIUCBS�� %BIFS� XVSEF� EBT
4ZTUFN� GÓS� EFO� &JOTBU[� JO� &YQPTJUJPOTFYQFSJNFOUFO� OJDIU� ÓCFS� EFO� ;FJUSBVN� WPO� ��
4UVOEFO�OBDI�8FDITFM�[V�OJDIU�QSPMJGFSBUJWFO�#FEJOHVOHFO�IJOBVT�FJOHFTFU[U�

������ &JOGÓISVOH�FJOFS�7PSLVMUVS�NJU�4FMFO[VTBU[

;VS� &SIÍIVOH� EFS� .F¶CBSLFJU� EFS� "LUJWJU»U� EFS� (MVUBUIJPO�1FSPYJEBTF� TPMMUF� FJOF
&O[ZNJOEVLUJPO�EVSDI�7PSJOLVCBUJPO�NJU�/BUSJVN�4FMFOJU�JO�FJOFS�&OELPO[FOUSBUJPO�WPO
���ONPM�M�FSGPMHFO�	WHM��,BQJUFM������
��;VS�6OUFSTVDIVOH�EFS�UPYJTDIFO�8JSLVOH�EJFTFS
4VCTUBO[EPTJT�XVSEF�JISF�8JSLVOH�BVG�EFO�%/"�(FIBMU�VOE�EFO�5FUSB[PMJVNTBM[VNTBU[
GÓS� EJF� %BVFS� EFS� 7PSLVMUVS� JO� FJOFN� &JO[FMFYQFSJNFOU� VOUFSTVDIU�� *O� EFS� GPMHFOEFO
(SBGJL� TJOE� EJF� .F¶FSHFCOJTTF� EFS� HFOBOOUFO� &OEQVOLUF� GÓS� ;FMMFO� CFJ� FJOFS
,PO[FOUSBUJPO� WPO� ���O.� /BUSJVN� 4FMFOJU� JN� ,VMUVSNFEJVN� JN� 7FSI»MUOJT� [V� ;FMMFO

XFMDIF�PIOF�4FMFOJU�;VTBU[�LVMUJWJFSU�XVSEFO
�EBSHFTUFMMU�

-L�����,VMUVSGÓISVOH
NJU�PIOF�4FMFOJU�	���O.
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%JF�.FTTVOH�EFT�%/"�(FIBMUFT� MJF¶�ÓCFS�EFO�CFPCBDIUFUFO�;FJUSBVN�WPO����4UVOEFO
LFJOFO� OFHBUJWFO� &JOGMV¶� EFT� 4FMFOJU�;VTBU[FT� [VN� ,VMUVSNFEJVN� FSLFOOFO�� %FS
5FUSB[PMJVNTBM[VNTBU[�MBH�[XBS�JO�(FHFOXBSU�WPO�4FMFOJU�FUXBT�UJFGFS
�EPDI�CFUVH�EFS
6OUFSTDIJFE�OVS�DB�������;VT»U[MJDI�M»¶U�EJF�%BSTUFMMVOH�FSLFOOFO
�EB¶�FS�TJDI�ÓCFS�EFO
VOUFSTVDIUFO�;FJUSBVN�OJDIU�WFSSJOHFSUF
�TPOEFSO�LPOTUBOU�XBS�

������ ,VMUJWJFSVOH�NJU�)FQFT�;VTBU[
�;FMMTZTUFN�)'#&

;FMMFO� EFS� ;FMMJOJFO� -L���� VOE� )'#&� XVSEFO� VOUFS� #FEJOHVOHFO� GÓS� FJOF� OJDIU�
QSPMJGFSBUJWF� ;FMMLVMUVS� NJU� QSPMJGFSBUJWFS� 7PSLVMUVS� JO� EFO� ;FMM[BIMFO� ����
� ����� VOE
����� KF� .51�8FMM� BOHF[ÓDIUFU�� ;VN� 8FDITFM� [VS� OJDIU�QSPMJGFSBUJWFO� ,VMUVS� XVSEF
KFEPDI�31.*������.FEJVN�NJU�)FQFT�;VTBU[� 	���N.
�FJOHFTFU[U��&T�XVSEF�EFS�%/"�
(FIBMU� VOE� EFS� 5FUSB[PMJVNTBM[VNTBU[� 	845��
� ÓCFS� EJF� GPMHFOEFO� ��� 4UVOEFO
VOUFSTVDIU��%BCFJ�FSGPMHUF�EJF�,VMUVS�VOUFS�[FMMUZQTQF[JGJTDIFO�#FEJOHVOHFO� 	����$0�

PEFS�PIOF�$0�� JN�#SVUTDISBOL��%JF�&SHFCOJTTF� KFXFJMT�FJOFT�&JO[FMFYQFSJNFOUFT�TJOE�JO
EFO�GPMHFOEFO�(SBGJLFO�EBSHFTUFMMU�
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,VMUJWJFSVOH�NJU���PIOF�$0�

��

��

��

��

�

�

�

�

�

�� �� ��

,VMUVSEBVFS�<I>

%
/
"
�(
FI
BM
U�
<3
'6
>

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

8
45
��
�%
/
"

�����$0���

�����$0���

�����$0����

�����$0���

�����$0���

�����$0����

�����$0���

�����$0���

�����$0����

�����$0���

�����$0���

�����$0����

BX
ETB
GEB
GBE
GBE
T

BT
EG
BT
EG
BE
GBB
TEG�

���ETEBTEG
BEGBBGBEG
BEGBBEGB
TEGBEGBE
BEGBEGBE
GBETEGBTE

"CC�� ����� ,VMUJWJFSVOH� WPO� -L����;FMMFO� JO� )FQFT�,VMUVSNFEJVN� VOUFS� [FMMUZQTQF[JGJTDIFO
#FEJOHVOHFO�PEFS�PIOF�$0�

%JF� &SHFCOJTTF� EFS� "OBMZTF� EFT� %/"�(FIBMUT� [FJHFO
� EB¶� EJF� ;FMMNFOHF� JO� EFN
CFPCBDIUFUFO� ;FJUSBVN� VOUFS� [FMMUZQTQF[JGJTDIFO� #FEJOHVOHFO� LFJOF� 7FS»OEFSVOH
FSGVIS�� &T� GBOE�XFEFS� 1SPMJGFSBUJPO� TUBUU
� OPDI� LBOO� FJOF� UPYJTDIF�8JSLVOH� BCHFMFTFO
XFSEFO�� %FS� 5FUSB[PMJVNTBM[VNTBU[� JTU� CJT� [VN� ;FJUQVOLU� ��� 4UVOEFO� TUBCJM�� 'ÓS� EBT
4ZTUFN� PIOF� ,PIMFOEJPYJE� [FJHFO� EJF� &SHFCOJTTF
� EB¶� -L����;FMMFO� BVDI� NJU
[VT»U[MJDIFS� 1VGGFSVOH� EFT� ,VMUVSNFEJVNT� EVSDI� )FQFT� JO� FJOFS� M»OHFSGSJTUJHFO
TVCNFSTFO�,VMUVS�PIOF�$0��#FJNJTDIVOH�OJDIU� WJUBM� FSIBMUCBS�XBSFO��%FS�%/"�(FIBMU
MBH� CFSFJUT� OBDI� ��� 4UVOEFO� EFVUMJDI� VOUFS� EFNTFMCFO� CFJ� EFS� [FMMUZQTQF[JGJTDIFO
,VMUJWJFSVOH�� %FS� OPSNJFSUF� 5FUSB[PMJVNTBM[VNTBU[� MBH� CJT� [V� �NBM� IÍIFS� BMT� VOUFS
LPOWFOUJPOFMMFO�#FEJOHVOHFO�VOE�GJFM�MFJDIU�NJU�[VOFINFOEFS�,VMUVSEBVFS�
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"CC�������,VMUVS�WPO�)'#&�;FMMFO�JO�)FQFT�,VMUVSNFEJVN�VOUFS�[FMMUZQTQF[JGJTDIFO�#FEJOHVOHFO�PEFS
PIOF�$0�

)'#&�;FMMFO� XBSFO� VOUFS� EFO� CFTDISJFCFOFO� #FEJOHVOHFO� OJDIU� WPMMTU»OEJH
QSPMJGFSBUJPOTJOIJCJFSU�� %JF� .FTTVOH� EFT� %/"�(FIBMUFT� [FJHUF
� EB¶� EJF� ;FMMNFOHF� JN
;FJUSBVN� EFS� VOUFSTVDIUFO� ��� 4UVOEFO� MFJDIU� [VOBIN�� %FS� OPSNJFSUF
5FUSB[PMJVNTBM[VNTBU[�IJOHFHFO�MBH�GÓS�EJF�ESFJ�;FMM[BIMFO�CFJ�FJOFN�FJOIFJUMJDIFO�8FSU
VOE�XBS�[FJUMJDI�LPOTUBOU��%JF�CFJ�-L����;FMMFO�HFNBDIUFO�#FPCBDIUVOHFO�XVSEFO�JN
;FMMLVMUVSTZTUFN�)'#&�CFTU»UJHU��%FS�%/"�(FIBMU�CFJ�,VMUJWJFSVOH�PIOF�$0��MBH�EFVUMJDI
VOUFS�EFN�EFT�4ZTUFNT� JO� [FMMUZQTQF[JGJTDIFO�#FEJOHVOHFO
�EFS� 5FUSB[PMJVNTBM[VNTBU[
XBS� JOOFSIBMC� EFS� FSTUFO� ��� 4UVOEFO� EFVUMJDI� HFHFOÓCFS� EFN� 7FSHMFJDITTZTUFN
HFTUFJHFSU�VOE�OBIN�JO�EFO�GPMHFOEFO����4UVOEFO�TUBSL�BC
�CJT�FS�OBDI����4UVOEFO�JO
EFO�CFJEFO�LMFJOFO�;FMM[BIMFO�OJDIU�NFIS�NF¶CBS�XBS��&JOF�NFISU»HJHF�,VMUVSGÓISVOH
PIOF�,PIMFOEJPYJE�XBS�TPNJU�BVDI�JO�EJFTFN�;FMMTZTUFN�OJDIU�NÍHMJDI�

������ ;VTBNNFOGBTTVOH

-L����;FMMFO�TUFMMFO�FJO�;FMMLVMUVSTZTUFN�NJU�IVNBOFO
�BEVMUFO�-VOHFOGJCSPCMBTUFO�EBS�
4JF� [FJHUFO� VOUFS� QSPMJGFSBUJWFO� #FEJOHVOHFO� FJOF� NJUUMFSF� 7FSEPQQFMVOHT[FJU� WPO
���4UVOEFO�� %VSDI� FJOF� ,VMUVSGÓISVOH� PIOF� ',4� XBS� FJOF� WPMMTU»OEJHF
1SPMJGFSBUJPOTJOIJCJUJPO� JO� EJFTFN� ;FMMTZTUFN� [V� FSSFJDIFO�� %BCFJ� »OEFSUFO� TJDI
[FMMCJPDIFNJTDIF� &JHFOTDIBGUFO� EFT� 4ZTUFNT
� XBT� TJDI� EVSDI� FJOFO� FSIÍIUFO
5FUSB[PMJVNTBM[VNTBU[� VOE� FJOF� WFSSJOHFSUF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� BVTESÓDLUF�
6OUFS� #FSÓDLTJDIUJHVOH� EFS� FYQFSJNFOUFMMFO� &SHFCOJTTF� [VS� -%)�'SFJTFU[VOH� JO� EBT
,VMUVSNFEJVN�VOE�EFS�(MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U�LPOOUF� KFEPDI�LFJOF�OFHBUJWF
"VTXJSLVOH�BVG�EBT�,VMUVSTZTUFN�GFTUHFTUFMMU�XFSEFO�

%JF�&JOGÓISVOH�FJOFS�QSPMJGFSBUJWFO�7PSLVMUVS�NJOEFSUF�OJDIU�EJF�3FQSPEV[JFSCBSLFJU�EFT
4ZTUFNT�� &YQFSJNFOUF� NJU� ESFJ� VOBCI»OHJHFO� &JO[FMWFSTVDIFO� [FJHUFO� GÓS� EFO� %/"�
(FIBMU� VOE� EFO� 5FUSB[PMJVNTBM[VNTBU[� 4DIXBOLVOHTCSFJUFO� WPO� ���������� %JF
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6OUFSTVDIVOH� WFSTDIJFEFOFS� [FMMCJPDIFNJTDIFS� 1BSBNFUFS� MJF¶� BVDI� OBDI� FJOFS
��TUÓOEJHFO� 7PSLVMUVS� VOE� 6NTUFMMVOH� BVG� OJDIU�QSPMJGFSBUJWF� #FEJOHVOHFO� GÓS
NJOEFTUFOT�XFJUFSF� ��� 4UVOEFO� LFJOF� TJHOJGJLBOUFO� �OEFSVOHFO� JO� EFO� VOUFSTVDIUFO
[FMMCJPDIFNJTDIFO�&OEQVOLUFO�FSLFOOFO�

#FJ� ;VTBU[� WPO� /BUSJVN�4FMFOJU� JO� FJOFS� ,PO[FOUSBUJPO� WPO� ���ONPM�M� LPOOUF� JN
VOUFSTVDIUFO�;FJUSBVN�WPO����4UVOEFO�LFJOF�UPYJTDIF�8JSLVOH�GFTUHFTUFMMU�XFSEFO�

-L����;FMMFO� LPOOUFO� BVDI� VOUFS� OJDIU�QSPMJGFSBUJWFO� #FEJOHVOHFO� VOUFS� ;VTBU[� WPO
)FQFT�1VGGFS� 	���N.
� [VN� ,VMUVSNFEJVN� HF[ÓDIUFU� XFSEFO�� &JOF� ,VMUJWJFSVOH� PIOF
$0��XBS�KFEPDI�GÓS�FJOFO�;FJUSBVN�WPO����4UVOEFO�PEFS�M»OHFS�OJDIU�NÍHMJDI�

"VDI�EJF�,VMUJWJFSVOH�WPO�)'#&�;FMMFO
�IVNBOF�GFUBMF�#SPODIJBMFQJUIFM[FMMFO
�XBS�OBDI
EFO� GÓS� -L���� FUBCMJFSUFO� ;FMMLVMUVSNFUIPEFO� 	OJDIU�QSPMJGFSBUJWFT� 4ZTUFN� OBDI
QSPMJGFSBUJWFS�7PSLVMUVS
�[VT»U[MJDIF�1VGGFSVOH�EFT�,VMUVSNFEJVNT�EVSDI�)&1&4
�NÍHMJDI�
%FOOPDI� [FJHUFO� EJFTF� ;FMMFO� BVDI� JO� ,VMUVS� PIOF� ',4� FJOF� HFSJOHF
1SPMJGFSBUJPOTG»IJHLFJU�� "VDI� EJFTFT� ;FMMTZTUFN� LPOOUF� USPU[� )FQFT�1VGGFSVOH� EFT
,VMUVSNFEJVNT�OJDIU�M»OHFSGSJTUJH�PIOF�,PIMFOEJPYJE�LVMUJWJFSU�XFSEFO�
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���� &UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO

&T�XVSEFO�.FUIPEFO�[VS�.FTTVOH�[FMMVM»SFS�1BSBNFUFSO�BO�BEI»SFOUFO�;FMMFO�JO�LMFJOFS
;FMM[BIM�EVSDIHFGÓISU��%JF�&OEQVOLUF�XBSFO�EBCFJ�JO�GPMHFOEF�(SVQQFO�[V�VOUFSUFJMFO�

-� &OEQVOLUF�[VS�#FTUJNNVOH�EFS�;FMMNFOHF�
&MFLUSPOJTDIF�;FMM[»IMVOH
�#FTUJNNVOH�EFT�1SPUFJO��PEFS�%/"�(FIBMUFT

-� JOUSB[FMMVM»SF�FO[ZNBUJTDIF�"LUJWJU»UFO�BVT�EFN�#FSFJDI�EFT�[FMMVM»SFO
&OFSHJFTUPGGXFDITFMT�VOE�[VS�BMMHFNFJOFO�;FMMWJUBMJU»U�
5FUSB[PMJVNTBM[VNTBU[
�"LUJWJU»UFO�WPO�1IPTQIPGSVLUPLJOBTF
�&OPMBTF
�(MVDPTF���
1IPTQIBU�%FIZESPHFOBTF
�,PO[FOUSBUJPO�EFS�"EFOPTJOQIPTQIBUF�".1
�"%1
�"51

-BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH�JO�EBT�,VMUVSNFEJVN

-� &OEQVOLUF�JN�;VTBNNFOIBOH�NJU�EFN�(MVUBUIJPO�3FEPY�;ZLMVT�VOE�PYJEBUJWFN�4USF¶�
&O[ZNBUJTDIF�"LUJWJU»UFO�WPO�(MVUBUIJPO�3FEVLUBTF
�(MVUBUIJPO�1FSPYJEBTF

(MVUBUIJPO�4�5SBOTGFSBTF
�,BUBMBTF
�4VQFSPYJE�%JTNVUBTF
�,PO[FOUSBUJPO�WPO
SFEV[JFSUFN�VOE�PYJEJFSUFN�(MVUBUIJPO
�-JQJEQFSPYJEBUJPO

;VN� 5FJM� LPOOUFO� EJF� .FUIPEFO� [VS� #FTUJNNVOH� EJFTFS� &OEQVOLUF� 7PSBSCFJUFO
FOUOPNNFO� PEFS� NJU� )JMGF� LPNNFS[JFMMFS� ,JUT� EVSDIHFGÓISU� XFSEFO�� %JFT� CFUSJGGU� EJF
FMFLUSPOJTDIF� ;FMM[»IMVOH
� EJF� #FTUJNNVOH� EFT� 1SPUFJOHFIBMUFT� VOE� EJF� "OBMZTF� EFT
5FUSB[PMJVNTBM[VNTBU[FT� VOE� EFS� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN�� %FS� (SP¶UFJM
EFS� .FUIPEFO� NV¶UF� KFEPDI� BVG� (SVOEMBHF� FUBCMJFSUFS� 4UBOEBSE�7FSGBISFO� GÓS� EJF
6OUFSTVDIVOH�LMFJOFS�BEI»SFOUFS�;FMMNFOHFO�FSBSCFJUFU�XFSEFO�

%JF�.FUIPEFO�TPMMUFO�JO�3PVUJOF�6OUFSTVDIVOHFO�BVDI�[VS�.FTTVOH�LJOFUJTDIFS�&GGFLUF
FJOHFTFU[U�XFSEFO��%BIFS�XBS�JISF�'PSNVMJFSVOH�JO�FJOFO�b,JUm�BSUJHFO�"CMBVG�FTTFOUJFMM

VN� FJOF� %VSDIGÓISVOH� NJU� HFSJOHFN� "VGXBOE� VOE� IPIFS� 3FQSPEV[JFSCBSLFJU� [V
HFX»ISMFJTUFO��&T�XVSEF�TPNJU�OBDI�.ÍHMJDILFJU�TUFUT�EBT�HMFJDIF�"SCFJUTTDIFNB�GÓS�EJF
%VSDIGÓISVOH�EFS�"OBMZTFO�FUBCMJFSU
�XFMDIFT�TJDI�JO���"SCFJUTTDISJUUF�HMJFEFSU�
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	�
��&T� FOUI»MU� FJOFO� &YUSBLUJPOTTDISJUU
� XFMDIFS� &O[ZNBLUJWJU»UFO� PEFS� EJF� [V
BOBMZTJFSFOEFO� .FUBCPMJUFO� GSFJTUFMMU� VOE� EFSFO� XFJUFSF� ,PO[FOUSBUJPOT�� PEFS
"LUJWJU»UTWFS»OEFSVOH�EVSDI�[FMMVM»SF�1SP[FTTF�JOIJCJFSU�

	�
��;V�EFN�b&YUSBLUm�XJSE�FJO�1SFNJY�HFHFCFO
�EFS�FJOFO�5FJM� EFS�"TTBZLPNQPOFOUFO
FOUI»MU�� &T� XJSE� FJOF� 7PSJOLVCBUJPO� [VS� 5IFSNPTUBUJTJFSVOH� VOE� )PNPHFOJTJFSVOH
EFT�3FBLUJPOTHFNJTDIFT�EVSDIHFGÓISU�

	�
��%VSDI� ;VHBCF� FJOFT� 4UBSUSFBHFO[FT� NJU� NÍHMJDITU� LMFJOFN� 7PMVNFO� VOE
³CFSGÓISVOH�EFS�.F¶QMBUUF�JO�EBT�.F¶HFS»U�XJSE�EJF�"OBMZTFSFBLUJPO�HFTUBSUFU�

%JF� "SCFJUTPSHBOJTBUJPO� OBDI� EJFTFN� 4DIFNB� FSNÍHMJDIUF� EJF� "OBMZTF� NFISFSFS
&OEQVOLUF� [V� LJOFUJTDIFO� .F¶[FJUQVOLUFO� JOOFSIBMC� FJOFT� &YQFSJNFOUT� NJU� IPIFS
3PCVTUIFJU�VOE�3FQSPEV[JFSCBSLFJU�

������.FTTVOH�EFT�%/"�(FIBMUFT�JO�BEI»SFOUFO�;FMMLVMUVSBVTTBBUFO

'ÓS� EJF� .FTTVOH� EFT� %/"�(FIBMUFT� JO� BEI»SFOUFO� ;FMMLVMUVSFO� EJSFLU� JO� EFN
WFSXFOEFUFO� ,VMUVSHFG»¶� 	.51� PEFS� 5SBOTXFMMT
� XVSEFO� [XFJ� WFSTDIJFEFOF
'MVPSFT[FO[GBSCTUPGGF�WFSXFOEFU��4JF�[FJHFO�VOUFSTDIJFEMJDIF�&JHFOTDIBGUFO� JN�)JOCMJDL
BVG� EJF� 4FOTJUJWJU»U� VOE�EFO� 1S»QBSBUJPOTBVGXBOE�IJOTJDIUMJDI� EFS� 1SPCFOWPSCFSFJUVOH�
%JF� 'MVPSPQIPSFO� 1JDP(SFFO � VOE� )PFDITU������� FSGBISFO� EVSDI� *OUFSLBMBUJPO� JO� EJF
%/"�FJOF�TUBSLF�&SIÍIVOH�JISFS�'MVPSFT[FO[FJHFOTDIBGUFO��%BCFJ�JOUFSLBMJFSU�1JDP(SFFO
NJU� HMFJDIFS� &GGJ[JFO[� JO� QPMZ	E"

� QPMZ	E5

� QPMZ	E(
� VOE� QPMZ	E$
� )PNPQPMZNFSF�
)PFDITU�������EBHFHFO�JOUFSLBMJFSU�WPSXJFHFOE�[XJTDIFO�"�5�#BTFOQBBSF�	4JOHFS�FU�BM�

����
�� %JF� #JOEVOHTG»IJHLFJU� BO� EPQQFMTUS»OHJHF� 3/"� VOUFSTDIJFEFU� EJF� 'BSCTUPGGF
FCFOGBMMT�� 8»ISFOE� 1JDP(SFFO � OJDIU� BO� ET3/"� CJOEFU
� NV¶� EJF� #JOEVOH� WPO
)PFDITU������� BO� ET3/"� EVSDI� FJOFO� /BUSJVNDIMPSJE�)PDITBM[QVGGFS� VOUFSESÓDLU
XFSEFO��"VT� EJFTFN�(SVOE� JTU� EJF� 'JYJFSVOH� EFS� ;FMMFO� VOE� JISF�"VGBSCFJUVOH� CJT� [VS
'»SCVOH�CFJ�7FSXFOEVOH�EJFTFT�'BSCTUPGG�BVGXFOEJHFS�

�������� .FTTVOH�NJU�1JDP(SFFO �JO�.JLSPUJUFSQMBUUFO

%JF� BOBMZUJTDIF� .FUIPEF� XVSEF� 7PSBSCFJUFO� FOUOPNNFO�� ;VS� &STUFMMVOH� FJOFS
&JDIHFSBEF� [VS� .FTTVOH� EFT� %/"�(FIBMUFT� JO� ;FMMFO� PIOF� %/"�&YUSBLUJPO� XVSEFO
-L����;FMMFO� OBDI� 5SZQTJOJFSVOH� FMFLUSPOJTDI� HF[»IMU� VOE� JO� 7FSEÓOOVOHFO� JO
.JLSPUJUFSQMBUUFO�FJOHFCSBDIU��&T�GPMHUF�EJF�.FTTVOH�EFT�%/"�(FIBMUFT�NJU�1JDP(SFFO �
%JF�&SHFCOJTTF�ESFJFS�VOBCI»OHJHFS�&YQFSJNFOUF�TJOE�JO�"CC�������EBSHFTUFMMU�
%JF�.F¶FSHFCOJTTF�[FJHFO�FJOF�1SPQPSUJPOBMJU»U�[XJTDIFO�;FMM[BIM�VOE�'MVPSFT[FO[TJHOBM�
%JF�4USFVVOH�JTU�KFEPDI�TP�HSP¶
�EB¶�EJF�&STUFMMVOH�FJOFS�&JDIHFSBEFO
�ÓCFS�XFMDIF�EJF
;FMM[BIM� BVT� EFN� 'MVPSFT[FO[TJHOBM� FSSFDIOFU� XFSEFO� LPOOUF
� OJDIU� TJOOWPMM� FSTDIJFO�
%FS�(SVOE�GÓS�EJFTF�4USFVVOH� MBH� JO�EFS�7FSEÓOOVOH�EFS�HFSJOHFO�;FMMNFOHFO� JO�EFS
.JLSPUJUFSQMBUUF�VOE� JISFS�VOWPMMTU»OEJHFO�'JYJFSVOH��#FJ�EFS�"OXFOEVOH�EFS�.FUIPEF
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NJU� BEI»SFOUFO� ;FMMFO� MJF¶FO� TJDI� IJOHFHFO� .FTTVOHFO� NJU� TFIS� HVUFS� 3FQSPEV[JFS�
CBSLFJU�FSSFJDIFO�	TJFIF�&SHFCOJTTF���;FMMLVMUVS
�#FIBOEMVOHFO
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�

.FTTVOH�EFT�%/"�(FIBMUFT��1JDP(SFFO
;FMMWFSEÓOOVOH�-L����BVT�;FMMTVTQFOTJPO

3�����
����

�

�

��

��

��

��

��

� ���� ����� ����� ����� ����� �����

;FMM[BIM���8FMM

'M
VP
SF
T[
FO
[

<3
'6
�	�
��
��
��
ON

>

"CC�� ����� .FTTVOH� EFT� %/"�(FIBMUFT� JO� -L����;FMMFO� NJU� 'BSCTUPGG� 1JDP(SFFO�� JO� .51� OBDI
)FSTUFMMVOH�WPO�;FMMWFSEÓOOVOHFO�BVT�;FMMTVTQFOTJPOFO�

&T� XVSEF� XFJUFSIJO� FSQSPCU
� ;FMMFO� JO� .JLSPUJUFSQMBUUFO� BVT[VT»FO� VOE� OBDI� EFS
"OIFGUVOHQIBTF� EVSDI� FMFLUSPOJTDIF� ;FMM[»IMVOH� [V� RVBOUJGJ[JFSFO�� #FEJOHU� EVSDI� EJF
5SZQTJOJFSVOH� BVT� EFN� .JLSPUJUFS�8FMM� FSHBCFO� EJFTF� &YQFSJNFOUF� KFEPDI� LFJOF
RVBMJUBUJW�CFTTFSFO�&SHFCOJTTF��%BIFS�XVSEFO�.F¶XFSUF�EFS�%/"�#FTUJNNVOHFO�OJDIU
JO�;FMM[BIMFO�VNHFSFDIOFU
�TPOEFSO� JO� JISFS�.F¶FJOIFJU�3'6�[VS�XFJUFSFO�"VTXFSUVOH
CFMBTTFO�

�������� .FTTVOH�NJU�)PFDITU�������JO�.JLSPUJUFSQMBUUFO

'ÓS�EJF�"OXFOEVOH�EJFTFT�'BSCTUPGGFT�CFJ�EFS�.FTTVOH�EFT�%/"�(FIBMUFT�BEI»SFOUFS
;FMMFO�JO�.JLSPUJUFSQMBUUFO�NV¶UF�FJO�BMUFSOBUJWFT�'JYJFSVOHTWFSGBISFO�HFGVOEFO�XFSEFO

EB�EJF�CFJ�EFS�1JDP(SFFO�#FTUJNNVOH�WFSXFOEFUF�&UIBOPMGJYJFSVOH�CFJ�7FSXFOEVOH�EFT
'BSCTUPGGFT� )PFDITU� ������ OJDIU�NÍHMJDI� JTU�� 1VCMJ[JFSUF�.FUIPEFO� CF[JFIFO� TJDI� BVG
;FMMTVQFOTJPOFO�	7FSXFOEVOH�WPO�5JUPO�9����
�/)�0)
�	%PXOT�FU�BM�
�����

�BMLBMJTDIF
&MVUJPO
� 	4UFS[FM� FU� BM�
� ����

� PEFS� WFSXFOEFO� FJOF� &YUSBLUJPO� EVSDI� XJFEFSIPMUFT
"VGUBVFO� VOE� &JOGSJFSFO� 	3BHP� FU� BM�
� ����

� EJF� OJDIU� NJU� &SGPMH� FJOHFTFU[U� XFSEFO
LPOOUF��&T�XVSEF�EBIFS� FJOF�.FUIPEF� [VS�6OUFSTVDIVOH� WPO�.ZLPQMBTNFO�BEBQUJFSU
	7FSXFOEVOH� WPO�.FUIBOPM�&JTFTTJH
� 	$IFO
� ����


� OBDI� EFS� EJF�.FTTVOH� EFT�%/"�
(FIBMUFT�NJU�)PFDITU�������FSGPMHSFJDI�EVSDIHFGÓISU�XFSEFO�LPOOUF��;VN�&SIBMU�FJOFT
NÍHMJDITU� HSP¶FO� 4JHOBM�3BVTDIWFSI»MUOJTTFT� XVSEFO� 'BSCTUPGGLPO[FOUSBUJPO� VOE
�*OLVCBUJPOT[FJU
� 8BTDITDISJUUF� OBDI� EFS� '»SCVOH
� 3FBHFO[JFOWPMVNJOB� VOE� EJF
"OSFHVOHT��VOE�&NJTTJPOTXFMMFOM»OHFO�GÓS�EJF�.FTTVOH� JN�WFSXFOEFUFO�'MVPSFT[FO[�
NJLSPUJUFSQMBUUFO�3FBEFS�PQUJNJFSU��"MT�#FJTQJFM�GÓS�EVSDIHFGÓISUF�0QUJNJFSVOHFO�XJSE�JO
EFS�GPMHFOEFO�(SBGJL�EJF�0QUJNJFSVOH�WPO�'BSCTUPGGLPO[FOUSBUJPO�VOE��JOLVCBUJPOT[FJU
CFJ�7FSXFOEVOH�FJOFS�.JLSPUJUFSQMBUUFOBVTTBBU�WPO�-,����;FMMFO�HF[FJHU�
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"CC�������,JOFUJL�EFS�'MVPSFT[FO[NFTTVOH�WPO�BEI»SFOUFO�;FMMFO�JO�.JLSPUJUFSQMBUUFO�NJU�)PFDITU�������JO
WFSTDIJFEFOFO�,PO[FOUSBUJPOFO�CFJ�FJOFS�;FMMNFOHF�WPO�DB��������-L����;FMMFO�KF�.51�8FMM�

.JU� EFS� TP� FUBCMJFSUFO� .FUIPEF� XVSEFO� .FTTVOHFO� EFS� %/"�(FIBMUF� WPO� ;FMMFO� JO

.JLSPUJUFSQMBUUFO� JOOFSIBMC� WFSTDIJFEFOFS� &YQPTJUJPOTFYQFSJNFOUF� EVSDIHFGÓISU�� %JF
GPMHFOEF�(SBGJL�[FJHU�EBT�&SHFCOJT�FJOFS�TPMDIFO�.FTTVOH�BO�FJOFS�"VTTBU�WPO�-L����
;FMMFO�JO�EFS�.JLSPUJUFSQMBUUF�NJU�EFO�;FMM[BIMFO�����
������VOE������;FMMFO�QSP�8FMM
	&JO[FMFYQFSJNFOU�NJU���.F¶QBSBMMFMFO�JO�EFS�.51
�
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"CC�������.FTTVOH�EFT�%/"�(FIBMUFT�NJU�)PFDITU������� JO�EFS�.JLSPUJUFSQMBUUF�BO�-L����;FMMFO� JO
EFO�;FMM[BIMFO�����
������VOE������KF�.51�8FMM�

%BT�.F¶FSHFCOJT�[FJHU�FJOF�IPIF�'MVPSFT[FO[BVTCFVUF�VOE�HVUF�3FQSPEV[JFSCBSLFJU�BO�

�������� .FTTVOH�JO�5SBOTXFMM�*OTFSUT

.FTTVOHFO� EFT�%/"�(FIBMUFT�XVSEFO�NJU� EFN� 'BSCTUPGG� 1JDP(SFFO � JO� *OTFSUT� JN� ��
8FMM�'PSNBU� JN� 3BINFO� EFS� ;FMMFYQPTJUJPOFO� HFHFO� (BT� OBDI� H»OHJHFN� BJS�MJRVJE�
,PO[FQU� 	WHM�� ,BQJUFM� ���
� EVSDIHFGÓISU�� %JF� .FTTVOH� JO� *OTFSUT� JN� ���8FMM�'PSNBU
FSXJFT�TJDI�BMT�OJDIU�[VWFSM»TTJH
�EB�EJF�1MBTUJLX»OEF�EFS�5SBOTXFMMT�CFJ�EFO�CFOÍUJHUFO
'MVPSFT[FO[XFMMFOM»OHFO� FCFOGBMMT� BOHFSFHU� XFSEFO�� *N� 'BMMF� WPO� ��8FMM�5SBOTXFMMT
LPOOUF�EFS�"CTUBOE�WPO�.F¶GFME�[V�8»OEFO�JN�"OBMZTFHFS»U�	'MVPSPTLBO�"TDFOU
�HSP¶
HFOVH�FJOHFTUFMMU�XFSEFO
�VN�#FFJOGMVTTVOHFO�EFT�.F¶FSHFCOJTTFT�EVSDI�EJFTFO�&GGFLU
[V� VOUFSCJOEFO�� %JFT� XBS� JO� LMFJOFSFO� 5SBOTXFMMT� BVGHSVOE� JISFS� (FPNFUSJF� OJDIU
NÍHMJDI��.FTTVOHFO� NJU� EFN� 'BSCTUPGG� )PFDITU� ������ XBSFO� BVG� EFO� WFSXFOEFUFO
5SBOTXFMM�.FNCSBOFO� HSVOET»U[MJDI� OJDIU� NÍHMJDI
� EB� GFTUHFTUFMMU� XVSEF
� EB¶� EBT



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

.FNCSBONBUFSJBM� 1&5� CFJ� EFS� FJOHFTFU[UFO� "OSFHVOHTXFMMFOM»OHF� WPO� ����ON
	1JDP(SFFO ������ON
�FJOF�TUBSLF�&JHFOGMVPSFT[FO[�[FJHUF��"VT�EJFTFN�(SVOE�XVSEF�[VS
"OBMZTF� EFS� ;FMMNFOHF� JO� 5SBOTXFMM�*OTFSUT� JN� ���8FMM�'PSNBU� BVTTDIMJF¶MJDI� EJF
FMFLUSPOJTDIF�;FMM[»IMVOH�EVSDIHFGÓISU�

������ .FTTVOH�WPO�&O[ZNBLUJWJU»UFO�EFT� [FMMVM»SFO�&OFSHJFTUPGGXFDITFMT�
1IPTQIPGSVLUPLJOBTF
�&OPMBTF
�(MVDPTF���1IPTQIBU�%FIZESPHFOBTF

%JF� &UBCMJFSVOH� WPO� "TTBZT� [VS� #FTUJNNVOH� EFS� "LUJWJU»UFO� EFS� &O[ZNF
1IPTQIPGSVLUPLJOBTF
�&OPMBTF�VOE�(MVDPTF���1IPTQIBU�%FIZESPHFOBTF�PSJFOUJFSUF�TJDI�BO
4UBOEBSE�&O[ZNBTTBZT
� XFMDIF� GÓS� EJF� EJSFLUF� #FTUJNNVOH� EFS� JOUSB[FMMVM»SFO
&O[ZNBLUJWJU»UFO�WPO�;FMMFO�JO�.JLSPUJUFSQMBUUFO�BEBQUJFSU�XVSEFO�

1IPTQIPGSVLUPLJOBTF�	1',

%JF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� XJSE� JO� FJOFN� HFLPQQFMUFO� &O[ZN�"TTBZ� 	"OESFT� FU
BM�
� ����
� CFTUJNNU
� EFS� UFJMXFJTF� FJOFO�"VTTDIOJUU� BVT� EFO� 3FBLUJPOFO� EFS�(MZLPMZTF
EBSTUFMMU�

	�
��'SVDUPTF���1IPTQIBU���"51� ����	1',
����� 'SVDUPTF��
��#JTQIPTQIBU���"%1

	�
��'SVDUPTF��
��#JTQIPTQIBU ����	"MEPMBTF
����� %JIZESPYZBDFUPOQIPTQIBU���
(MZDFSJOBMEFIZE���1IPTQIBU

	�
��%JIZESPYZBDFUPOQIPTQIBU ����	5SJPTFQIPTQIBU�*TPNFSBTF
����� (MZDFSJOBMEFIZE���1IPTQIBU

	�
��%JIZESPYZBDFUPOQIPTQIBU���/"%) ����	(MZDFSJOQIPTQIBU�%FIZESPHFOBTF
����� (MZDFSJO���1IPTQIBU���/"%�

%JF� 7FS»OEFSVOH� EFS� /"%)�,PO[FOUSBUJPO� CFJ� ���� ON� XJSE� LJOFUJTDI� ÓCFS� FJOFO
;FJUSBVN� WPO� ��� .JOVUFO� WFSGPMHU�� %JF� &YUJOLUJPOTBCOBINF� QSP� ;FJUFJOIFJU� JTU
QSPQPSUJPOBM�EFS�&O[ZNBLUJWJU»U�

&OPMBTF�	&/-

%JF� &OPMBTF� JTU� FCFOGBMMT� FJO� &O[ZN� EFS� (MZLPMZTF
� XFMDIFT� EJF� 6NTFU[VOH� WPO
��1IPTQIPHMZDFSBU�[V�1IPTQIPFOPMQZSVWBU�LBUBMZTJFSU�	"OESFT�FU�BM�
�����
�

	�
����1IPTQIPHMZDFSBU���"%1���/"%) ����	&/-
����� 1IPTQIPFOPMQZSVWBU���"51���
/"%

"VDI� IJFS� XJSE� EFS� 7FS»OEFSVOH� EFS� /"%)�,PO[FOUSBUJPO� LJOFUJTDI� CFJ� ���� ON
CFPCBDIUFU�VOE�EJF�4UFJHVOH�EFS�3FBLUJPOTHFSBEFO�BVTHFXFSUFU�

(MVDPTF���1IPTQIBU�%FIZESPHFOBTF�	(�1%)

(MVDPTF���1IPTQIBU�%FIZESPHFOBTF� VOE� ��1IPTQIPHMVDPOBU�%FIZESPHFOBTF� 	�1(%)

TJOE�[XFJ�&O[ZNF�EFT�1FOUPTF�1IPTQIBU�8FHFT�	%FVUTDI
�����
��(�1%)�LBUBMZTJFSU�EJF
6NTFU[VOH� WPO� (MVDPTF���1IPTQIBU� VOE� /"%1� [V� ��1IPTQIPHMVDPOPMBDUPO� VOE
/"%1)�� �1(%)� TFU[U� ��1IPTQIPHMVDPOBU� NJU� /"%1� [V� 3JCVMPTF���1IPTQIBU� VOE
/"%1)� VN�� 7FSLOÓQGU� XFSEFO� CFJEF� 6NTFU[VOHFO� EVSDI� EJF� ³CFSGÓISVOH� WPO



&SHFCOJTTF��

��1IPTQIPHMVDPOPMBDUPO� JO� ��1IPTQIPHMVDPOBU
� EJF� EVSDI� EBT� &O[ZN� -BDUPOBTF
LBUBMZTJFSU�XJSE�

�
� (MVDPTF���1���/"%1� ���	(�1%)
����� ��1IPTQIPHMVDPOPMBDUPO���/"%1)
�
� ��1IPTQIPHMVDPOPMBDUPO���)�0� ���	-BDUPOBTF
����� ��1IPTQIPHMVDPOBU
�
� ��1IPTQIPHMVDPOBU���/"%1� ���	�1(%)
����� 3JCVMPTF���1���/"%1)���$0�

'ÓS�EJF�.FTTVOH�EFS�(�1%)�"LUJWJU»U�HJCU�FT�GPMHMJDI�NFISFSF�.ÍHMJDILFJUFO�

B
�%JGGFSFO[CJMEVOH�BVT�FJOFS�.FTTVOH�EFS��1(%)�"LUJWJU»U�BMMFJO�VOE�.FTTVOH
EFS�(FTBNUBLUJWJU»U�(�1%)����1(%)�

C
�.FTTVOH�EFS�(FTBNUBLUJWJU»U�(�1%)����1(%)�VOUFS�;VTBU[�WPO��1(%)
�NJU
EFN�;JFM
�EJF�(�1%)�3FBLUJPO�[VN�HFTDIXJOEJHLFJUTCFTUJNNFOEFO�4DISJUU�[V
NBDIFO�

D
�.FTTVOH�EFS�(FTBNUBLUJWJU»U�(�1%)����1(%)�VOUFS�;VTBU[�FJOFT�*OIJCJUPST�GÓS
EJF�FOEPHFOF��1(%)�"LUJWJU»U�

&T�XVSEF� EJF� MFU[UHFOBOOUF�.FUIPEF� HFX»IMU
� EB� TJF� EJF�.ÍHMJDILFJU� CJFUFU
�NJU� VOE
PIOF� *OIJCJUPS� TPXPIM� EJF� (FTBNUBLUJWJU»U� BMT� BVDI� OVS� EJF� (�1%)�"LUJWJU»U� [V
CFTUJNNFO��%FS�FJOHFTFU[UF� *OIJCJUPS�.BMFJOJNJE� JTU�VOUFS�GJOBO[JFMMFO�(FTJDIUTQVOLUFO
HÓOTUJHFS� BMT� �1(%)
� NJU� EFSFO� &JOTBU[� OBDI� .FUIPEF� C
� FJO� »IOMJDIFT� 7FSGBISFO
EFOLCBS� X»SF�� %VSDI� "VGUFJMVOH� FJOFS� .JLSPUJUFSQSPCFOQMBUUF� NJU� �� QBSBMMFMFO
;FMMBVTTBBUFO�VOE�#FIBOEMVOHFO�JO�[XFJ�(SVQQFO�JTU�EBIFS�NJU�OVS�HFSJOHFN�"VGXBOE
EJF�HFTBNUF�VOE�EJF�EJGGFSFOUJFMMF�"LUJWJU»U�CFTUJNNCBS�
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"CC�������;ZUPUPYJ[JU»U�WPO�/BUSJVN�4FMFOJU�BVG�-L����;FMMFO�OBDI���TUÓOEJHFS�*OLVCBUJPO

"O�EFO�&SHFCOJTTFO�EFS�6OUFSTVDIVOH�EFT�%/"�(FIBMUFT�JTU�EFVUMJDI�BCMFTCBS
�EB¶�FJOF
TUBSLF� ;ZUPUPYJ[JU»U� JN� #FSFJDI� WPO� ,PO[FOUSBUJPOFO� HSÍ¶FS� BMT� �� �.� /BUSJVN�4FMFOJU
FJOTFU[UF�� 'ÓS� EJF� "OXFOEVOH� JO� EFS� 4UBOEBSE�;FMMLVMUVSGÓISVOH� XVSEF� EBIFS� FJOF
,PO[FOUSBUJPO� WPO� ��� O.� /BUSJVN�4FMFOJU� HFX»IMU�� %JFTF� ,PO[FOUSBUJPO� XVSEF� WPS
JISFN�&JOTBU[� JO�EFS� 1IBTF�EFS�QSPMJGFSBUJWFO�7PSLVMUVS�OPDINBMT� BVG� JISF� [ZUPUPYJTDIF
8JSLVOH�GÓS�EFO�HFTBNUFO�*OLVCBUJPOT[FJUSBVN�WPO����4UVOEFO�ÓCFSQSÓGU�	WHM��,BQJUFM
�����
��&T�LPOOUF�LFJOF�OFHBUJWF�8JSLVOH�BVG�EBT�;FMMTZTUFN�GFTUHFTUFMMU�XFSEFO��%BIFS
XVSEF� EJF� 7PSJOLVCBUJPO� NJU� 4FMFOJU� GÓS� EJF� 1IBTF� EFS� QSPMJGFSBUJWFO� 7PSLVMUVS� [VS
*OEVLUJPO� EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� JO� -L����;FMMFO� JO� EBT� ,VMUVSQSPUPLPMM
ÓCFSOPNNFO��.JU�8FDITFM� WPN� QSPMJGFSBUJWFO� [VN� OJDIU�QSPMJGFSBUJWFO� 4ZTUFN� XVSEF
EFS�4FMFOJU�;VTBU[�FOUGFSOU
�TP�EB¶�LFJOF�8FDITFMXJSLVOH�[XJTDIFO�EFS�$IFNJLBMJF�NJU
1SÓGTVCTUBO[FO�JOOFSIBMC�FJOFT�&YQFSJNFOUFT�[V�FSXBSUFO�XBS��%JF�"LUJWJU»UTTUFJHFSVOH
EFT� &O[ZNT� OBDI� EJFTFN� 1SPUPLPMM� CFUSVH� [VN� ;FJUQVOLU� FJOFT� QPUFOUJFMMFO



&SHFCOJTTF��

#FIBOEMVOHTCFHJOOT�������FJOFS�OJDIU�NJU�4FMFOJU�WPSJOLVCJFSUFO�,POUSPMMF��%BNJU� MBH
TJF� USPU[� FJOFT� ��TUÓOEJHFO� ;FJUSBVNFT� PIOF� 4FMFOJU�;VTBU[� 	6NTUFMMVOH� BVG� OJDIU�
QSPMJGFSBUJWF� ,VMUVS
� OPDI� JO� EFS� (SÍ¶FOPSEOVOH� EFS� NJU� EFS� 4FMFOJU�7FSEÓOOVOH
HFNFTTFOFO�"LUJWJU»UTTUFJHFSVOH�	WHM��"CC������
�
%VSDI�EFO� ;VTBU[� WPO����O.�/B�� 4FMFOJU�XVSEF�EFS� 4FMFO�(FIBMU� EFT� ,VMUVSNFEJVNT
	�����',4
�VN�������HFTUFJHFSU�	',4���
�����H�NM�4F
�*OGPSNBUJPO�'B��#JPDISPN
�

������.FTTVOH�EFS�4VQFSPYJE�%JTNVUBTF�"LUJWJU»U

%BT� &O[ZN� 4VQFSPYJE�%JTNVUBTF� TFU[U� 4BVFSTUPGG�4VQFSPYJE�"OJPO�3BEJLBMF� 0�
��� [V

4BVFSTUPGG� VOE�8BTTFSTUPGGQFSPYJE� VN��%JF�"LUJWJU»U� LBOO� EVSDI� EJSFLUF�.FTTVOH� EFS
)�0��1SPEVLUJPO�	4FHVSB�"HVJMBS
�����
�CFTUJNNU�XFSEFO��%JF�QIPUPNFUSJTDIF�"OBMZTF
WPO� )�0�� JTU� JN� .JLSPUJUFSQMBUUFO�3FBEFS� BVGHSVOE� EFS� FSGPSEFSMJDIFO� 8FMMFOM»OHF
KFEPDI� OJDIU� NÍHMJDI�� %JF� ÓCMJDIF� .FUIPEF� [VS� .FTTVOH� EFS� 4VQFSPYJE�%JTNVUBTF�
"LUJWJU»U�CFTUFIU�EBSJO
�EJF�"OBMZTFSFBLUJPO�JO�ESFJ�&JO[FMTDISJUUF�[V�VOUFSUFJMFO�
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�����%FUFLUPS ����	�������
����� PYJEJFSUFS�SFEV[JFSUFS�%FUFLUPS %&5&,5*0/43&",5*0/

*O� FJOFN� 3FBLUJPOTTZTUFN� 	�
� XFSEFO� 4VQFSPYJE�3BEJLBMF� FS[FVHU
� XFMDIF� FOUXFEFS
ÓCFS�FJOF�,BUBMZTF�EVSDI�EJF�4VQFSPYJE�%JTNVUBTF�[V�8BTTFSTUPGGQFSPYJE�VOE�4BVFSTUPGG
BCHFCBVU� XFSEFO� 	�
� PEFS� JO� FJOFS� ,POLVSSFO[SFBLUJPO� 	�
� NJU� FJOFN� %FUFLUPS
SFBHJFSFO�� %JF� 3FBLUJPO� WPO� 4VQFSPYJE�3BEJLBMFO� NJU� EFN� %FUFLUPS� MJFGFSU� EBT
.F¶TJHOBM�� &T� JTU� VNTP� HFSJOHFS
� KF� HSÍ¶FS� EJF� JO� EFS� 1SPCF� WPSMJFHFOEF� "LUJWJU»U� BO
4VQFSPYJE�%JTNVUBTF� JTU�� %JF� 3FBLUJPOT[VTBNNFOI»OHF� GÓISFO� [V� FJOFS� OJDIU�MJOFBSFO
&JDIGVOLUJPO
� XFMDIF� JO� MJOFBSFS� %BSTUFMMVOH� FJOFS� 8VS[FMGVOLUJPO� »IOFMU� VOE� JO
IBMCMPHBSJUINJTDIFS� %BSTUFMMVOH� FJOF� TJHNPJEF� 'PSN� BOOJNNU�� "VTHFXFSUFU� XJSE� EFS
.F¶XFSU�BMT�QSP[FOUVBMF�)FNNVOH�EFS�,POUSPMMNFTTVOH�PIOF�1SPCF�	#MBOL
�
&T�XVSEFO� &YQFSJNFOUF�NJU� ESFJ� 3FBLUJPOTTZTUFNFO�EVSDIHFGÓISU
� EJF� TJDI� IJOTJDIUMJDI
JISFS�3BEJLBMFS[FVHVOHT��VOE�%FUFLUJPOTSFBLUJPOFO�VOUFSTDIJFEFO�

�������� 1IPUPNFUSJTDIFS�"TTBZ�NJU�/#5�1.4

*O� FJOFS� OJDIU�FO[ZNBUJTDIFO� 3FBLUJPO�XVSEFO� 3BEJLBMF� EVSDI� 6NTFU[VOH� WPO� /"%)
NJU�1IFOB[JO�NFUIPTVMGBU�	1.4
�EBSHFTUFMMU�	&XJOH�FU�BM�
�����
��"MT�%FUFLUJPOTSFBLUJPO
EJFOUF� EJF� 3FEPY�6NTFU[VOH� EFS� 4VQFSPYJESBEJLBMF� NJU� FJOFN� 5FUSB[PMJVNTBM[
	/JUSPCMVF�5FUSB[PMJVN
� /#5
�� .FTTVOHFO� NJU� 4VQFSPYJE�%JTNVUBTF�7FSEÓOOVOHFO
FSHBCFO�FJOF�&JDIGVOLUJPO�EFS�FSXBSUFUFO�'PSN�	WHM��"CC������
��%PDI�XVSEF�EFS�8FSU
FJOFS� �����JHFO� )FNNVOH
� BMTP� EFS� WPMMTU»OEJHFO� 6OUFSESÓDLVOH� EFS
%FUFLUJPOTSFBLUJPO�EVSDI�FJOF�IPIF�"LUJWJU»U�BO�4VQFSPYJE�%JTNVUBTF
�OJDIU�FSSFJDIU��&T
XVSEF�CFPCBDIUFU
� EB¶�EBT� 3FBLUJPOTTZTUFN�OJDIU� WPMMTU»OEJH� ÓCFS� EJF� CFTDISJFCFOFO
3FBLUJPOFO�BCMJFG
� TPOEFSO�ÓCFS�/FCFOSFBLUJPOFO�CFSFJUT�CFJN�"OTBU[�EFS�3FBHFOUJFO
JOOFSIBMC� WPO� .JOVUFO� BCSFBHJFSUF�� %JFTF� /FCFOSFBLUJPOFO� TUFMMUFO



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

,POLVSSFO[SFBLUJPOFO� [VN� 3FBLUJPOTTZTUFN� EBS� VOE� CFXJSLUFO
� EB¶� EJF
%FUFLUPSSFBLUJPO� OJDIU� WPMMTU»OEJH� ÓCFS� EJF� 4VQFSPYJE�%JTNVUBTF�"LUJWJU»U� JO� EFS� 1SPCF
LPOUSPMMJFSU�XFSEFO� LPOOUF�� ;VEFN�XVSEF� GFTUHFTUFMMU
� EB¶� EJF� 4FOTJUJWJU»U� EFT� "TTBZT
OJDIU� BVTSFJDIFOE� XBS
� VN� 4VQFSPYJE�%JTNVUBTF�"LUJWJU»UFO� JO� .JLSPUJUFSQMBUUFO�
"VTTBBUFO�WPO�-L����;FMMFO�[V�RVBOUJGJ[JFSFO��%FS�8FSU�FJOFS�����JHFO�)FNNVOH�	IJFS
FOUTQSFDIFOE������)FNNVOH
�XVSEF�CFJ�FJOFS�4VQFSPYJE�%JTNVUBTF�1SPUFJONBTTF�WPO
DB�������OH�5FTU�FSIBMUFO�

�������� 1IPUPNFUSJTDIFS�"TTBZ�NJU�9BOUIJO�9BOUIJO�0YJEBTF�VOE�*/5

&T�XVSEF�FJOF�.FUIPEF�WFSXFOEFU
�JO�EFS�EVSDI�EJF�3FBLUJPO�WPO�9BOUIJO�NJU�9BOUIJO�
0YJEBTF� 4VQFSPYJE�3BEJLBMF� FS[FVHU� XVSEFO�� %JF� %FUFLUJPOTSFBLUJPO� XBS� EJF
QIPUPNFUSJTDI� FSGB¶CBSF� 6NTFU[VOH� EFT� 5FUSB[PMJVNTBM[FT� */5� [VN� 'PSNB[BO�
&JDISFJIFO� NJU� &O[ZNWFSEÓOOVOHFO� WPO� 4VQFSPYJE�%JTNVUBTF� MJFGFSUFO� FJOF
&JDIGVOLUJPO�NJU�TFIS�HFSJOHFS�4UFJHVOH
�EJF�[VEFN
�XJF�TDIPO�CFJN�"TTBZ�NJU�/#5�1.4
OJDIU�EFO�8FSU�������)FNNVOH�FSSFJDIU�	"CC������
��%FS�8FSU������)FNNVOH�	BVDI
IJFS�FOUTQSFDIFOE������)FNNVOH
�MBH�FUXB�FJOF�;FIOFSQPUFO[�UJFGFS�BMT�JN�/#5�1.4
4ZTUFN�CFJ�DB�����OH�40%�5FTU
�EPDI�XBS�BVDI�EJFTF�4FOTJUJWJU»U�OJDIU�BVTSFJDIFOE�GÓS
EFO�&JOTBU[�[VS�.FTTVOH�WPO�-L����.JLSPUJUFSQMBUUFO�"VTTBBUFO�

�������� -VNJOPNFUSJTDIFS�"TTBZ�NJU�9BOUIJO�0YJEBTF�VOE�-VDJHFOJO

#FJ� EJFTFS� .FUIPEF� XVSEF� BMT� %FUFLUPSSFBLUJPO� EJF� TQF[JGJTDIF� 6NTFU[VOH� WPO
-VDJHFOJO� NJU� 4VQFSPYJE�"OJPO�3BEJLBMFO� VOUFS� "CHBCF� WPO� -JDIU� WFSXFOEFU
	.JOLFOCFSH� FU� BM�
� ������ .VMMFS�1FEEJOHIBVT
� ������ 8JMMJBNT� FU� BM�
� ����
�� %JF
3BEJLBMF� XVSEFO� ÓCFS� EBT� 9BOUIJO�0YJEBTF�&O[ZNTZTUFN� EBSHFTUFMMU�� %BCFJ� GBOE
[VO»DITU� 9BOUIJO� BMT� &O[ZNTVCTUSBU� 7FSXFOEVOH� 	$PSCJTJFS� FU� BM�
� ����
�� "VGHSVOE
TFJOFS�TDIMFDIUFO�-ÍTMJDILFJU� JO�8BTTFS�XVSEF�FT�NJU�HVUFN�&SGPMH� JN�-BVGF�EFS�"TTBZ�
0QUJNJFSVOH� EVSDI� )ZQPYBOUIJO� FSTFU[U�� %JF� 0QUJNJFSVOH� CFJOIBMUFUF� XFJUFSIJO� EJF
7BSJBUJPO�EFS�,PO[FOUSBUJPOFO�EFS�"TTBZ�,PNQPOFOUFO�-VDJHFOJO�VOE�9BOUIJO�0YJEBTF
VOE� EFT� .F¶WFSGBISFOT�� %JF� 3FBLUJPOTLJOFUJL� MJFGFSUF� LFJO� [FJUVOBCI»OHJHFT� 4JHOBM

TPOEFSO� FJOF� 'VOLUJPO� NJU� FJOFN� .BYJNVN
� EFTTFO� [FJUMJDIF� -BHF� WPO� EFS
1SPCFOBLUJWJU»U� EFS� 40%� BCI»OHJH� XBS�� %VSDI� .FTTVOH� FJOFS� 3FBLUJPOTLJOFUJL� ÓCFS
FJOFO�;FJUSBVN
�JO�XFMDIFN�EBT�.BYJNVN�TPXPIM�CFJ�LMFJOFS�40%�1SPCFOLPO[FOUSBUJPO
	TQ»U
�BMT�BVDI�CFJ�IPIFS�40%�1SPCFOLPO[FOUSBUJPO�	GSÓI
�[V�GJOEFO�XBS
�LPOOUF�EFS�JO
EJFTFS�;FJU�HFNFTTFOF�NBYJNBMF�8FSU�FSGB¶U�XFSEFO��8FJUFSIJO�XVSEF�GFTUHFTUFMMU
�EB¶
,PNQPOFOUFO�EFT�3FBLUJPOTBOTBU[FT�FJOFS�"MUFSVOH�VOUFSMBHFO
�EJF�CFSFJUT�JN�;FJUSBVN
EFS�.FTTVOH�FJOFS�.JLSPUJUFSQMBUUF�EFVUMJDI�XVSEF��1SPCMFNBUJTDI�XBS�EJF�*OTUBCJMJU»U�EFS
9BOUIJO�0YJEBTF�JO�EFS�WFSXFOEFUFO�FYUSFNFO�7FSEÓOOVOH��%JFTFN�&GGFLU�XVSEF�EVSDI
&JOTBU[� FJOFS� IPDIBVGHFSFJOJHUFO� &O[ZNGSBLUJPO� VOE� FJOFN� TUBCJMJTJFSFOEFO
1VGGFSNFEJVN� FOUHFHFO� HFXJSLU�� %JF� WFSÍGGFOUMJDIUFO� %BUFO� ÓCFS� FJOF� OJDIU
EFUFLUJFSCBSF�"MUFSVOH� JN�;FJUSBVN�WPO�����.JOVUFO� 	$PSCJTJFS� FU� BM�
� ����
� LPOOUFO
KFEPDI� OJDIU� SFQSPEV[JFSU� XFSEFO�� %BT�.F¶WFSGBISFO� XVSEF� EBIFS� TP� PQUJNJFSU
� EB¶
EJFTFS� &GGFLU� WPMMTU»OEJH� WFSOBDIM»TTJHCBS� XVSEF�� #FJ� FJOFS� ÓCMJDIFO� #FMFHVOH� EFS
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.JLSPUJUFSQMBUUF� JO�QBSBMMFMF�#FIBOEMVOHTBOT»U[F� JOOFSIBMC�EFS�.51�4QBMUFO�XVSEF�EFS
1SFNJY�HMFJDI[FJUJH� JO� BMMF�CFMFHUFO�8FMMT� FJOFS� 3FJIF�EJTQFOEJFSU� VOE�HMFJDI[FJUJH� EPSU
EJF� CFTDISJFCFOF� ,JOFUJL� HFNFTTFO�� %JF� JOOFSIBMC� EJFTFS� 3FJIF� HFNFTTFOFO� 8FSUF
XVSEFO�EBOO�VOUFSFJOBOEFS�WFSHMJDIFO�VOE�BMT�QSP[FOUVBMF�)FNNVOH�BVTHFXFSUFU��%B
EFS�%JTQFOEJFSWPSHBOH�TFIS�TDIOFMM�XBS�	�����4FLVOEF

�HBC�FT� JOOFSIBMC�EJFTFS�3FJIF
LFJOFO� OFOOFOTXFSUFO� [FJUMJDIFO� 7FSTBU[
� EJF� "MUFSVOH� EFT� 3FBLUJPOTBOTBU[FT� LPOOUF
LFJOF�3PMMF� TQJFMFO�� ;VT»U[MJDI�XVSEF� [VS�7BMJEJFSVOH�EFS�7FSHMFJDICBSLFJU� VOBCI»OHJH
WPOFJOBOEFS� HFNFTTFOFS� "OBMZTFO� EJF� .FTTVOH� WPO� 7JUBNJO�$�4UBOEBSET� BMT� b40%
.JNJDTm�FJOHFGÓISU��"TDPSCJOT»VSF�IBU�BMT�3FBLUJPOTQBSUOFS�JN�7FSHMFJDI�[VS�4VQFSPYJE�
%JTNVUBTF�FJOF�»IOMJDI�IPIF�3FBLUJWJU»U�JO�EFS�3FBLUJPO�NJU�4VQFSPYJE�3BEJLBMFO�	,JN�FU
BM�
� ����
�� &T� XVSEFO� EBIFS� GÓS� 7JUBNJO�$�7FSEÓOOVOHFO� JO� EFS� CFTDISJFCFOFO
.FUIPEF� EJF� HMFJDIFO� &JDIGVOLUJPOFO� XJF� GÓS� 4VQFSPYJE�%JTNVUBTF� 7FSEÓOOVOHFO
HFGVOEFO�

.FTTVOHFO�WPO�4VQFSPYJE�%JTNVUBTF�7FSEÓOOVOHFO�JO�EFO�CFTDISJFCFO���BOBMZUJTDIFO
4ZTUFNFO�GÓISUFO�[V�GPMHFOEFO�&JDIGVOLUJPOFO�

.FTTVOH�EFS�40%�"LUJWJU»U

Z�����
���-O	Y
�����
��

3�����
����

���

�

��

��

��

��

��

��

��

��

��

���

�
&��� �
&��� �
&��� �
&��� �
&��� �
&��� �
&��� �
&��� �
&���

40%�<OH�5FTU>

)
FN
N
VO
H�
<�
>�

1.4
�/#5

9���90%
�*/5

$IFNJMVNJOFT[FO[

$IFNJMVNJOFT[FO[

.F¶CFSFJDI

MPH��3FHS��	$-

.F¶CFSFJDI


"CC�������&JDISFJIFO�NJU�&O[ZNWFSEÓOOVOH�GÓS�EJF�.FTTVOH�EFS�4VQFSPYJE�%JTNVUBTF�"LUJWJU»U

%JF� &SHFCOJTTF� EFS� .FTTVOHFO� JN� $IFNJMVNJOFT[FO[BTTBZ� [FJHFO� JN� (FHFOTBU[� [V
CFJEFO�BOEFSFO�"TTBZT�EFO�FSXBSUFUFO�,VSWFOWFSMBVG�ÓCFS�EFO�WPMMTU»OEJHFO�NÍHMJDIFO
.F¶CFSFJDI� WPO� �� CJT� ������ )FNNVOH�� *N� #FSFJDI� WPO� ����� CJT� ÓCFS� ����
)FNNVOH�LPOOUF�EJF�&JDISFJIF�ÓCFS�EJF�BOHFHFCFOF�MPHBSJUINJTDIF�'VOLUJPO�CFJ�HVUFS
-JOFBSJU»U� JO�EFS�IBMCMPHBSJUINJTDIFO�%BSTUFMMVOH�BVTHFXFSUFU�XFSEFO��%FS�8FSU�����
)FNNVOH� MBH�CFJ�DB���
��OH�4VQFSPYJE�%JTNVUBTF�5FTU��%BNJU�XBS�EJFTF�.FUIPEF�DB�
���GBDI� TFOTJUJWFS� BMT� EFS� QIPUPNFUSJTDIF� "TTBZ� NJU� 9BOUIJOPYJEBTF� VOE� */5�� %JFTF
&NQGJOEMJDILFJU�XBS� BVDI� BVTSFJDIFOE� [VS� TJDIFSFO� "OBMZTF� WPO� 4VQFSPYJE�%JTNVUBTF�
"LUJWJU»UFO�JO�.JLSPUJUFSQMBUUFO�"VTTBBUFO�WPO�-L����;FMMFO�



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

������.FTTVOH�WPO�-JQJEQFSPYJEBUJPOTQSPEVLUFO

�������� 5IJPCBSCJUVST»VSF�SFBLUJWF�4VCTUBO[FO�	5#"34


5IJPCBSCJUVST»VSF�SFBHJFSU�VOTQF[JGJTDI�NJU�WFSTDIJFEFOFO�-JQJEQFSPYJEBUJPOTQSPEVLUFO

VOUFS� JIOFO� .BMPOEJBMEFIZE� 	.%"
�� &T� XVSEF� FJO� "TTBZ� GÓS� EFO� /BDIXFJT� WPO
5IJPCBSCJUVST»VSF�SFBLUJWFO� 4VCTUBO[FO� JN� ,VMUVSNFEJVN� [VS� %VSDIGÓISVOH� JO
.JLSPUJUFSQMBUUFO�FSBSCFJUFU�	.PSMJFSF�FU�BM�
�����
��#FJN�&JOTBU[�WPO�5FUSBFUIPYZQSPQBO
	5&1
�BMT�4UBOEBSE�XVSEF�EJF�GPMHFOEF�&JDIGVOLUJPO�FSIBMUFO�
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"CC�������&JDISFJIF�NJU� 5FUSBFUIPYZQSPQBO� JO�,VMUVSNFEJVN� GÓS�EJF�.FTTVOH� WPO�5IJPCBSCJUVST»VSF
SFBLUJWFO�4VCTUBO[FO�	5#"34


%JF�&JDIHFSBEF�[FJHU�FJOF�IFSWPSSBHFOEF�-JOFBSJU»U�VOE�FJOF�/BDIXFJTHSFO[F�GÓS�5&1�JO
,VMUVSNFEJVN�CFJ�FJOFS�,PO[FOUSBUJPO�WPO�DB������ONPM�M��4JF�LPOOUF�EVSDI�7BSJBUJPO
EFS� ,PO[FOUSBUJPO� EFS� "TTBZ�3FBHFO[JFO� VOE� *OLVCBUJPOTCFEJOHVOHFO� GÓS� EJF
3FBLUJPOT[FJU�OJDIU�XFJUFS�PQUJNJFSU�XFSEFO�

�������� "TTBZ�NJU�/�.FUIZM���QIFOZMJOEPM�	.1*
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(MVUBUIJPO�JN�#FSFJDI�JISFS�,PO[FOUSBUJPO�JO�-L����;FMMFYUSBLUFO

8FJUFSIJO�XVSEF�FJOF�NÍHMJDIF�"MUFSVOH�EFS�1SPCFO�CFJ������$�VOUFSTVDIU��*O�"CC������
XFSEFO� EJF� PCFO� EBSHFTUFMMUFO� .FTTVOHFO� WPO� (FNJTDIFO� BVT� (4)�� VOE� (44(�
4UBOEBSET� NJU� .FTTVOHFO� EFS� HMFJDIFO� 4UBOEBSET� OBDI� FJOFS� �� 8PDIFO� M»OHFSFO
"VGCFXBISVOH�CFJ������$�PIOF�WPSIFSHFIFOEF�%FSJWBUJTJFSVOH�WFSHMJDIFO�

.FTTVOH�WPO�(MVUBUIJPO��)1-$�"OBMZUJL
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"CC�� ����� .FTTVOH� WPO� (MVUBUIJPO
� )1-$� "OBMZUJL�� 1SPCFOBMUFSVOH� WPO� 4UBOEBSE�.JTDIVOHFO� BVT
PYJEJFSUFN�VOE�SFEV[JFSUFN�(MVUBUIJPO�CFJ�������$�-BHFSVOH�

%FVUMJDI� JTU� FJOF�7FSSJOHFSVOH�EFT�(FIBMUFT� BO� SFEV[JFSUFN�(MVUBUIJPO�VOE� &SIÍIVOH
EFT� (FIBMUFT� BO� PYJEJFSUFN� (MVUBUIJPO� JO� EFO� »MUFSFO� 1SPCFO� FSLFOOCBS�� %JF
"VGCFXBISVOH�OJDIU�EFSJWBUJTJFSUFS�1SPCFO�XVSEF�EBIFS�BVG�FJOFO�NBYJNBMFO�;FJUSBVN
WPO���8PDIFO�CFHSFO[U�

�������� ,PNCJOBUJPO�EFS�.FUIPEFO

"VG� (SVOEMBHF� EFS� HF[FJHUFO� &SHFCOJTTF� XVSEFO� GÓS� XFJUFSF� 6OUFSTVDIVOHFO� EFT
JOUSB[FMMVM»SFO� (MVUBUIJPOHFIBMUFT� WPO� ;FMMFO� EJF� BVG� EFN� 5JFU[F�3FDZDMJOH�"TTBZ
CFSVIFOEF� .FUIPEF� [VS� %VSDIGÓISVOH� JO� .JLSPUJUFSQMBUUFO� VOE� EJF� )1-$�"OBMZUJL
BVTHFX»IMU�� %JF�.JLSPUJUFSQMBUUFONFUIPEF� JTU� TDIOFMM� VOE� VOBVGXFOEJH� EVSDIGÓISCBS

MJFGFSU� BCFS� LFJOF� TQF[JGJTDIF� "VTTBHF�� &T� XJSE� EJF� 4VNNF� BMMFS� GSFJFO� JOUSB[FMMVM»SFO
(MVUBUIJPO»RVJWBMFOUF�FSGB¶U��%JF�)1-$�.FUIPEF�IJOHFHFO� JTU� [FJUMJDI� BVGXFOEJH
� M»¶U
BCFS�EJF�2VBOUJGJ[JFSVOH�WPO�PYJEJFSUFN�VOE�SFEV[JFSUFN�(MVUBUIJPO�NJU�IPIFS�4QF[JGJU»U
[V�� &T� XVSEF� EBIFS� FJO� 7PSHFIFO� FUBCMJFSU
� XFMDIFT� EJF� 7PSUFJMF� CFJEFS� "OBMZUJLFO



&SHFCOJTTF��

NJUFJOBOEFS�WFSLOÓQGU�VOE�FJOF�NBYJNBMF�"VTTBHF�VOE�'MFYJCJMJU»U�JO�EFS�%VSDIGÓISVOH
EFS�)1-$�HFTUÓU[UFO�"OBMZUJL�CSJOHU�

-� &YUSBLUJPO�EFS�;FMMFO

-� TPGPSUJHF�FO[ZNBUJTDIF�#FTUJNNVOH�EFT�(FTBNUHMVUBUIJPO�(FIBMUFT�JO�EFS�.51

-� ,POTFSWJFSVOH�EFS�;FMMFYUSBLUF�	������$
�CJT�[V���8PDIFO


-� %FSJWBUJTJFSVOHSFBLUJPO�VOE�)1-$�"OBMZUJL�[V�FJOFN�GSFJ�X»IMCBSFO�;FJUQVOLU�

�������.FTTVOH�WPO�"EFOPTJOQIPTQIBUFO

&YUSBLUJPO�BVT�BEI»SFOUFO�.JLSPUJUFSQMBUUFO�;FMMBVTTBBUFO
&T� XVSEF� [VO»DITU� FJOF� TBVSF� &YUSBLUJPO� NJU� 1FSDIMPST»VSF� VOE� BOTDIMJF¶FOEFS
/FVUSBMJTBUJPO�NJU�,BMJVNDBSCPOBU�EVSDIHFGÓISU�	%J�1JFSSP�FU�BM�
�����
��%JFTF�.FUIPEF
FSXJFT� TJDI� KFEPDI� BMT� XFOJH� SPCVTU
� EB� EFS� /FVUSBMJTBUJPOTTDISJUU� WPO� FJOFS� TUBSLFO
(BTFOUXJDLMVOH�CFHMFJUFU�XBS��/PUXFOEJHF�;FOUSJGVHBUJPOTTDISJUUF�VOE�EJF�,POUSPMMF�EFT
Q)�8FSUFT� NBDIUFO� EBT� 7FSGBISFO� EBSÓCFSIJOBVT� TFIS� BSCFJUTBVGXFOEJH�� .JU
&JOGÓISVOH�EFS�MVNJOPNFUSJTDIFO�.FUIPEF�	WHM��,BQJUFM���������
�XVSEF�EBIFS�NJU�FJOFS
&YUSBLUJPO� NJU� 5SJDIMPSFTTJHT»VSF� HFBSCFJUFU�� %JF� /FVUSBMJTBUJPO� FSGPMHUF� EVSDI
7FSEÓOOVOH� EFS� 1SPCF� JO� FJOFS� 1VGGFSMÍTVOH�� &JO� ;VTBU[� WPO� 5SJUPO� 9����� [VN
&YUSBLUJPOTQVGGFS� HFX»ISMFJTUFUF� EBCFJ� HVUF� &JHFOTDIBGUFO� JN� )JOCMJDL� BVG
0CFSGM»DIFOCFOFU[VOH�EFT�;FMMSBTFOT�VOE�HFTUBUUFUF�EBNJU
�EJF�&YUSBLUJPO�EFS�;FMMFO�JO
FJOFN�TFIS�LMFJOFO�7PMVNFO�EFT�&YUSBLUJPOTSFBHFO[FT�BVT[VGÓISFO�

��������� .FTTVOH�WPO�"EFOPTJOQIPTQIBUFO�JO�EFS�.JLSPUJUFSQMBUUF��FO[ZNBUJTDIF�.FUIPEF

%JF� WFSXFOEFUF� .FUIPEF� [VS� QIPUPNFUSJTDIF� "51�#FTUJNNVOH� CFSVIU� BVG� EFS
FO[ZNBUJTDIFO� #JMEVOH� WPO� /"%1)� JOOFSIBMC� FJOFT� HFLPQQFMUFO� &O[ZNBTTBZT� NJU
)FYPLJOBTF� 	),
�VOE�(MVDPTF���1IPTQIBU�%FIZESPHFOBTF� 	(�1%)
� 	5SBVUTDIPME� FU� BM�
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%JF�#JMEVOH�WPO�/"%1)�XJSE�EVSDI�&YUJOLUJPOTNFTTVOH�CFJ�����ON�WFSGPMHU��%FS�(FIBMU
EFS� 1SPCF� BO� "51� JTU� EFN� BCTPMVUFO� &YUJOLUJPOT[VXBDIT� QSPQPSUJPOBM�� "VG� EJFTF
3FBLUJPOFO�GPMHFOE
�JTU�FJOF�6OUFSTVDIVOH�EFT�"%1��VOE�".1�(FIBMUFT�NÍHMJDI�
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��".1���"51 ����	.,
���� ��"%1
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%FS�FO[ZNBUJTDIF�"TTBZ�[VS�".1��VOE�"%1�"OBMZTF�CFSVIU�FCFOGBMMT�BVG�EFS�.FTTVOH
EFT� BCSFBHJFSFOEFO� /"%)� VOE� XJSE� QIPUPNFUSJTDI� CFJ� ����ON� WFSGPMHU�� %VSDI
"OSFJDIFSVOH�EFT�3FBLUJPOTHFNJTDIFT�NJU� -BDUBU�%FIZESPHFOBTF�XJSE� [VO»DITU�EBT� JO
EFS�1SPCF�WPSIBOEFOF�1ZSVWBU�BCHFCBVU��%JF�FSIBMUFOF�&YUJOLUJPO�EJFOU�BMT�/VMMXFSU�GÓS



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

EJF� GPMHFOEF�"%1�.FTTVOH� 	;VHBCF� 1ZSVWBULJOBTF
��/BDI�#FFOEJHVOH� EJFTFS� 3FBLUJPO
XJSE�.ZPLJOBTF� [VQJQFUUJFSU�VOE�EJF� BCTPMVUF�"COBINF�EFS� &YUJOLUJPO�CFJ� ����ON� JTU
EFS� EPQQFMUFO� ".1�,PO[FOUSBUJPO� QSPQPSUJPOBM�� 4UBOEBSE�7FSEÓOOVOHFO� WPO
"EFOPTJOQIPTQIBUFO�".1
�"%1�VOE�"51�FSHBCFO�OBDI�FOUTQSFDIFOEFS�7PSCFIBOEMVOH
EJF�GPMHFOEFO�&JDISFJIFO�
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"CC�� �����.FTTVOH� WPO�"EFOPTJOQIPTQIBUFO�� &JDISFJIFO�NJU� ".1�
� "%1�� VOE�"51�4UBOEBSET� OBDI
QIPUPNFUSJTDIFS
�FO[ZNBUJTDIFS�.FUIPEF

%JF� &SHFCOJTTF� MJF¶FO� LFJOF� HVUF� 3FQSPEV[JFSCBSLFJU� EFS� .FUIPEF� FSLFOOFO�
8JFEFSIPMUF�.FTTVOHFO�WPO�"51�4UBOEBSET�[FJHUFO�IPIF�4UBOEBSEBCXFJDIVOHFO��%JF
4UFJHVOH�EFS�&JDIHFSBEFO�GÓS�".1�IBUUF�JO�FUXB�EFO�EPQQFMUFO�8FSU�EFS�4UFJHVOH�EFS
"%1�&JDIHFSBEFO� VOE� FOUTQSBDI� EBNJU� EFO� UIFPSFUJTDIFO� &SXBSUVOHFO�� %JF� 4UFJHVOH
EFS�"51�&JDIHFSBEFO�XBS� KFEPDI�EFVUMJDI�HSÍ¶FS�BMT�EJF�EFS�CFJEFO�BOEFSFO��4JF�TPMMUF
EFSKFOJHFO�EFS�"%1�&JDIHFSBEFO� FOUTQSFDIFO��%JF�/BDIXFJTHSFO[F� GÓS�"%1� VOE�".1
MBH� CFJ� EJFTFS�.FUIPEF� CFJ� FJOFS� ,PO[FOUSBUJPO� WPO� FUXB� ��� �NPM�M�� %BNJU�XBS� FJOF
#FTUJNNVOH� EFT� "%1�(FIBMUFT� JO� ;FMMFYUSBLUFO� BO� EFS� 4FOTJUJWJU»UTHSFO[F� EFT� "TTBZT
NÍHMJDI
� GÓS� EJF� #FTUJNNVOH� EFT� ".1�(FIBMUFT� MBH� EJF� /BDIXFJTHSFO[F� KFEPDI� [V
IPDI�

��������� .FTTVOH�WPO�"EFOPTJOQIPTQIBUFO�JO�EFS�.JLSPUJUFSQMBUUF��-VNJOPNFUSJF

%JF� MVNJOPNFUSJTDIF� #FTUJNNVOH� WPO�"51� CFSVIU� BVG� EFS� 3FBLUJPO� WPO� -V[JGFSJO�NJU
"51
� CFJ� EFS� VOUFS� ,BUBMZTF� EVSDI� -V[JGFSBTF� WPO� 1IPUJOVT� QZSBMJT� -JDIURVBOUFO� GSFJ
XFSEFO�	8VMGG�FU�BM�
�����
�
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�� "51���-V[JGFSJO���0� ���	-V[JGFSBTF
���� 0YZMV[JGFSJO���11J���".1���$0�����
�In

"O� EJFTF� 3FBLUJPO� LBOO� FJOF� FO[ZNBUJTDIF� 6NTFU[VOH� WPO� "%1� [V� "51� EVSDI� EJF
1ZSVWBULJOBTF�	1,
�HFLPQQFMU�XFSEFO
�EJF�EJF�"OBMZTF�EFS�"%1�,PO[FOUSBUJPOFO�NÍHMJDI
NBDIU�	8VMGG�FU�BM�
�����
�

	�
 "%1���1IPTQIPFOPMQZSVWBU ���	1,
���� "51���1ZSVWBU
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&JOF�&SXFJUFSVOH�EFT� 4ZTUFNT�VN�FJOF�3FBLUJPO�NJU�EFS�.ZPLJOBTF� 	.,
�XÓSEF� BVDI
FJOF� "OBMZUJL� EFS� ".1�,PO[FOUSBUJPOFO� NÍHMJDI� NBDIFO
� EPDI� XVSEF� JO� FSTUFO
&YQFSJNFOUFO�GFTUHFTUFMMU
�EB¶�EJFTF�.FTTVOHFO�TFIS�VO[VWFSM»TTJH�XBSFO��4PNJU�XVSEF
BVG� XFJUFSF� &YQFSJNFOUF� IJOTJDIUMJDI� EFS� &UBCMJFSVOH� EJFTFS� "OBMZUJL� WFS[JDIUFU�� /BDI
0QUJNJFSVOH� EFT� 3FBLUJPOTBOTBU[FT� IJOTJDIUMJDI� TFJOFS� 4FOTJUJUWJU»U� BVG� EJF� [V
FSXBSUFOEFO�1SPCFOLPO[FOUSBUJPOFO�XVSEFO�GPMHFOEF�&JDISFJIFO�HFNFTTFO�

0HVVXQJ�YRQ�$GHQRVLQSKRVSKDWHQ�
�OXPLQRPHWULVFKH�0HWKRGH
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"CC�� ����� .FTTVOH� WPO� "EFOPTJOQIPTQIBUFO�� &JDISFJIFO� NJU� "%1�� VOE� "51�4UBOEBSET� OBDI
MVNJOPNFUSJTDIFS�.FUIPEF

;VS� ³CFSQSÓGVOH� EFS� %VSDIGÓISCBSLFJU� EFS� .FTTVOH� BVDI� NJU� .JLSPUJUFSQMBUUFO�
"VTTBBUFO�WPO�-L����;FMMFO�XVSEF�FJOF�;FMMWFSEÓOOVOH�VOUFSTVDIU�

.FTTVOH�WPO�"EFOPTJOQIPTQIBUFO��MVNJOPNFUJTDIF�.FUIPEF
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"CC�������.FTTVOH�WPO�"EFOPTJOQIPTQIBUFO��"%1�VOE�"51�(FIBMUF�FJOFS�;FMMWFSEÓOOVOH�WPO�-L����
;FMMFO��.FTTVOH�OBDI�MVNJOPNFUSJTDIFS�.FUIPEF

%BT� HF[FJHUF� &SHFCOJT� FOUTUBNNU� EFS� "OBMZTF� FJOFS� .JLSPUJUFSQMBUUF� 	�� 8FMMT� QSP
;FMM[BIM
��&T�EPLVNFOUJFSU�FJO�WPO�EFS�;FMMEJDIUF�VOBCI»OHJHFT�,PO[FOUSBUJPOTWFSI»MUOJT
"51�[V�"%1�VOE�XFJTU�EBNJU�FJOF� SFQSPEV[JFSCBSF�"OBMZUJL�OBDI��%FOOPDI�TUFMMUF� TJDI
EJF� MVNJOPNFUSJTDIF�"%1�� JN�7FSHMFJDI� [VS� MVNJOPNFUSJTDIFO�"51�#FTUJNNVOH� JO� EFS
SFHFMN»¶JHFO�"OXFOEVOH� BMT�XFOJHFS� [VWFSM»TTJH� EBS�� &T� XVSEF� EBIFS� FOUTQSFDIFOE
EFN� 7PSHFIFO� CFJ� EFS� (MVUBUIJPO�"OBMZUJL� FJOF� LPNCJOJFSUF� .JLSPUJUFSQMBUUFO��)1-$�



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

"OBMZUJL�FUBCMJFSU
�CFJ�EFS�BVTTDIMJF¶MJDI�EFS�"51�(FIBMU�MVNJOPNFUSJTDI�CFTUJNNU�XVSEF
	WHM��,BQJUFM���������
�

��������� .FTTVOH�WPO�"EFOPTJOQIPTQIBUFO��)1-$�"OBMZTF

;VS�DISPNBUPHSBQIJTDIFO�"OBMZTF�WPO�".1�
�"%1��VOE�"51�(FIBMUFO�QFS�)1-$�XVSEFO
OFVUSBMJTJFSUF�;FMMFYUSBLUF�PEFS�FOUTQSFDIFOE�BVGCFSFJUFUF�4UBOEBSEWFSEÓOOVOHFO�PIOF
XFJUFSF�"VGBSCFJUVOH�FJOHFTFU[U��&T�XVSEFO�WFSTDIJFEFOF�&MVUJPOTCFEJOHVOHFO�GÓS�EJF
6OUFSTVDIVOH� NJU� FJOFS� 31���� 4»VMF� VOUFS� 7FSXFOEVOH� FJOFT� *POFOQBBS� 3FBHFO[FT
FSQSPCU�� &T� [FJHUF� TJDI
� EB¶� FJOGBDI� EVSDI[VGÓISFOEF� JTPLSBUJTDIF� &MVUJPOFO� LFJOF
BVTSFJDIFOEF�5SFOOMFJTUVOH�FSCSBDIUFO��"VGXFOEJHF�(SBEJFOUFO�IJOHFHFO�	%J�1JFSSP�FU
BM�
�����
�FSHBCFO�LFJOF�CFGSJFEJHFOEF�3PCVTUIFJU�EFS�.FUIPEF��&T�XVSEF�EBIFS�VOUFS
&SQSPCVOH� WFSTDIJFEFOFS� &MVUJPOTHSBEJFOUFO� VOE� *POFOQBBS�3FBHFO[JFO� FJOF� FJOGBDIF
(SBEJFOUFOFMVUJPO� FUBCMJFSU
� EJF� GÓS� EJF� [V� BOBMZTJFSFOEFO� ;FMMFYUSBLUF� FJOF� HVUF
1FBLBVGMÍTVOH� CSBDIUF�� %JF� GPMHFOEF� (SBGJL� [FJHU� EBT� $ISPNBUPHSBNN� FJOFT
;FMMFYUSBLUT�BVT�)'#&�;FMMFO��%BT�$ISPNBUPHSBNN�OBDI�4QJLFO�EFTTFMCFO�&YUSBLUT�NJU
FJOFS�.JTDIVOH�BVT�".1�
�"%1��VOE�"51��4UBOEBSET�JTU�EBSJO�FCFOGBMMT�EBSHFTUFMMU�

.FTTVOH�WPO�"EFOPTJOQIPTQIBUFO��)1-$�"OBMZTF
4QJLF�&YQFSJNFOU�NJU�&YUSBLU�BVT�)'#&�;FMMFO
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"51

"CC�������.FTTVOH�WPO�"EFOPTJOQIPTQIBUFO��4QJLF�"OBMZTF�NJU�&YUSBLU�BVT�)'#&�;FMMFO

%JF� SFDIOFSJTDIF� "VTXFSUVOH� EFS� 1FBLGM»DIFO� FSHBC� OBDI� ;VTBU[� EFT� 4QJLFT� FJOF
7FSHSÍ¶FSVOH� EFS� CFOBOOUFO� 1FBLT� VOE� FJOF� 7FSLMFJOFSVOH� EFS� SFTUMJDIFO� 1FBLT�� &T
XVSEF�TP�JN�;VTBNNFOIBOH�NJU�EFS�"OBMZTF�WPO�&JDISFJIFO�VOE�JISFS�67�7JT�4QFLUSFO
FJOF� FJOEFVUJHF� *EFOUJGJ[JFSVOH� EFS� 1FBLT� WPSHFOPNNFO�� %JF� 4FOTJUJWJU»U� EFS� "OBMZUJL
FSXJFT� TJDI� BMT� BVTSFJDIFOE� [VS� TJDIFSFO� 2VBOUJGJ[JFSVOH� WPO� ".1�
� "%1�� VOE� "51�
(FIBMUFO�JO�5$"�&YUSBLUFO�BVT�LVMUJWJFSUFO�-L�����VOE�)'#&�;FMMFO��&JDIWFSEÓOOVOHFO
GÓS�EJF�"OBMZUJL�WPO�".1
�"%1�VOE�"51�QFS�)1-$�FSHBCFO�EJF�JO�"CC�������HF[FJHUFO
&JDIHFSBEFO�
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&JDIHFSBEFO�[VS�)1-$�"OBMZTF�WPO�"51
�"%1�VOE�".1�JN�
#FSFJDI�EFS�"OBMZTFOXFSUF�	KFXFJMT�.8�BVT�O��
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"CC�� ����� .FTTVOH� WPO� "EFOPTJOQIPTQIBUFO�� &JDIWFSEÓOOVOHFO� WPO� ".1�
� "%1�� VOE� "51�
4UBOEBSET�	)1-$�"OBMZTF
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HFNFTTFO�� %JF� "OBMZTF� EFS� 5IJPCBSCJUVST»VSF�SFBLUJWFO� 4VCUBO[FO� 	5#"34
� FSHBC
GPMHFOEFT�&SHFCOJT�

-JQJEQFSPYJEBUJPO��5#"34
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5#"34��
��I

5#"34��I

5#"34���I

"CC�������&YQPTJUJPO�HFHFO�)�0���5#"34�"TTBZ

%JF�FSIBMUFOFO�.F¶XFSUF�XBSFO�»V¶FSTU�LMFJO��4JF�MBHFO�JN�#FSFJDI�XFOJHFS�UBVTFOETUFM
0�%�� VOE� HFTUBUUFUFO� LFJOF� "VTXFSUVOH� BMT� ��,POUSPMMF
� EB� GÓS� VOCFIBOEFMUF
,POUSPMMFO� LFJO� 4JHOBM� FSIBMUFO� XVSEF�� &T� XBS� TPXPIM� FJOF� ;FJU�� BMT� BVDI� FJOF
,PO[FOUSBUJPOTBCI»OHJHLFJU� FSLFOOCBS
� EPDI� MBH� TFMCTU� EFS� .F¶XFSU� EFS� IÍDITUFO
#FIBOEMVOHTEPTJT�OVS���N0�%��ÓCFS�EFN�#MBOL�

&T� XVSEFO� XFJUFSIJO�.FTTVOHFO�NJU� EFN� -JQJEQFSPYJEBUJPOTBTTBZ� VOUFS� 7FSXFOEVOH
WPO� .1*� EVSDIHFGÓISU�� &T� XVSEF� TPXPIM� .BMPOEJBMEFIZE� BMT� BVDI� EJF� 4VNNF� EFS
,PO[FOUSBUJPO� WPO� .BMPOEJBMEFIZE� VOE� ��)/&� JOUSB�� VOE� FYUSB[FMMVM»S� HFNFTTFO�
3FQS»TFOUBUJW�GÓS�BMMF�.F¶WBSJBOUFO�[FJHU�EJF�GPMHFOEF�(SBGJL�EBT�&SHFCOJT�EFS�.FTTVOH



&YQPTJUJPOFO�HFHFO�UFSU��#VUZMIZESPQFSPYJE�VOE�8BTTFSTUPGGQFSPYJE ���

EFS� JOUSB[FMMVM»SFO� 4VNNF� EFS� ,PO[FOUSBUJPO� WPO� .%"� VOE� ��)/&� SFMBUJW� [VS
VOCFIBOEFMUFO�,POUSPMMF�

-JQJEQFSPYJEBUJPO��"TTBZ�NJU�.1*
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"CC�������&YQPTJUJPO�HFHFO�)�0���-JQJEQFSPYJEBUJPOT�"TTBZ�NJU�.1*

"VDI� IJFS� TJOE� ,PO[FOUSBUJPOT�� VOE� ;FJUBCI»OHJHLFJUFO� [V� FSLFOOFO�� %JF� FSIBMUFOFO
.F¶XFSUF�MJF¶FO�JO�EJFTFN�'BMM�EJF�#FSFDIOVOH�EFT�8FSUFT���,POUSPMMF�[V
�EPDI�MBHFO
BVDI�TJF�NBYJNBM�CFJ�FJOFN�.F¶XFSU�WPO����N0�%�

������ ;VTBNNFOGBTTVOH

&T�XVSEFO� &YQFSJNFOUF� [VS� 3FBMJTJFSVOH� WPO� TVCNFSTFO� &YQPTJUJPOFO� HFHFO� U#V00)
VOE� 8BTTFSTUPGGQFSPYJE� BMT� .PEFMMTVCTUBO[FO� GÓS� PYJEBUJWFO� 4USF¶� EVSDIHFGÓISU�
;VO»DITU� XVSEF� FJO� #FIBOEMVOHTNPEFMM� FSBSCFJUFU
� XFMDIFT� EJF� &SGBTTVOH� [FMMVM»SFS
3FBLUJPOFO� CFJ� HFSJOHFS� 4VCTUBO[UPYJ[JU»U� HFX»ISMFJTUFO� TPMMUF�� )JFSGÓS� XVSEFO
LJOFUJTDIF� VOE� LPO[FOUSBUJPOTBCI»OHJHF� 4DSFFOJOHFYQFSJNFOUF� EVSDIHFGÓISU�� %JF
&SHFCOJTTF� [FJHUFO
� EB¶� EFS� 1BSBNFUFS� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� BMT
0SJFOUJFSVOHTHSÍ¶F�[VS�,PO[FOUSBUJPOTGJOEVOH�GÓS�FJOF�HFSJOHF�4VCTUBO[XJSLVOH�OJDIU
HFFJHOFU� XBS�� %JF� 6OUFSTVDIVOH� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� JO� 7FSCJOEVOH� NJU� EFS
#FTUJNNVOH� EFT� %/"�(FIBMUFT� FSXJFT� TJDI� IJOHFHFO� BMT� FSGPMHSFJDI�� &SHFCOJT� EJFTFS
&YQFSJNFOUF�XBS�FJO�#FIBOEMVOHTNPEFMM
�XFMDIFT�FJOF�,VS[[FJUFYQPTJUJPO�HFHFO�EJF�[V
VOUFSTVDIFOEF�4VCTUBO[�JN�3BINFO�XFOJHFS�4UVOEFO�NJU�FJOFS�/BDIJOLVCBUJPO�CJT�[V
���4UVOEFO�WPSTBI�

"VG� (SVOEMBHF� EJFTFT� #FIBOEMVOHTNPEFMMFT� XVSEFO� JO� &YQPTJUJPOFO� HFHFO
8BTTFSTUPGGQFSPYJE� VOE� UFSU��#VUZMIZESPQFSPYJE� LJOFUJTDIF� .FTTVOHFO� [VS
4VCTUBO[XJSLVOH� BVG� EJF� 1BSBNFUFS� "51�"%1�(FIBMU
� JOUSB[FMMVM»SFS� (FTBNUHMVUBUIJPO�
(FIBMU� VOE� "LUJWJU»UFO� EFS� (MVUBUIJPO�1FSPYJEBTF� VOE� �3FEVLUBTF� EVSDIHFGÓISU�
,JOFUJTDIF�7FS»OEFSVOHFO�EJFTFS�1BSBNFUFS�LPOOUFO�JOOFSIBMC�EFT�;FJUJOUFSWBMMFT�WPO���
4UVOEFO� OBDI� &YQPTJUJPOTCFHJOO� GÓS� &YQPTJUJPOFO� HFHFO� KFEF� EFS� CFJEFO� 4VCTUBO[FO
SFQSPEV[JFSCBS� BOBMZTJFSU� XFSEFO�� #FJ� EFS� "OBMZTF� EFT� 5FUSB[PMJVNTBM[VNTBU[FT
	LPO[FOUSBUJPOTBCI»OHJH� OBDI� ��� 4UVOEFO
� VOE� EFS� LJOFUJTDIFO� 7FS»OEFSVOH� EFT
"51�"%1�7FSI»MUOJTTFT�XVSEFO�LFJOF�TVCTUBO[TQF[JGJTDIFO�6OUFSTDIJFEF�JO�EFS�[FMMVM»SFO
3FBLUJPO� HFGVOEFO�� %FVUMJDIF� TVCTUBO[TQF[JGJTDIF� VOE� LPO[FOUSBUJPOTBCI»OHJHF
LJOFUJTDIF� 6OUFSTDIJFEF� IJOHFHFO� [FJHUFO� EJF� &SHFCOJTTF� EFS� 6OUFSTVDIVOHFO� [V� EFO



&SHFCOJTTF���

1BSBNFUFSO� (MVUBUIJPO�1FSPYJEBTF���3FEVLUBTF�"LUJWJU»U� VOE� [VN� JOUSB[FMMVM»SFO
(FTBNUHMVUBUIJPO�(FIBMU�

/BDI� &YQPTJUJPOFO� HFHFO� UFSU��#VUZMIZESPQFSPYJE� XVSEFO� OBDI� ��� 4UVOEFO
,PO[FOUSBUJPOT��8JSLVOHTLVSWFO� HFNFTTFO�� %BCFJ� LPOOUFO� VOUFSTDIJFEMJDIF
,PO[FOUSBUJPOTBCI»OHJHLFJUFO� SFQSPEV[JFSCBS� HFNFTTFO� XFSEFO�� *N� 7FSHMFJDI� EFS
&SHFCOJTTF�GÓS�FJOF�#FIBOEMVOHTLPO[FOUSBUJPO�WPO��
��NNPM�M�OBDI����4UVOEFO�XVSEFO
&SIÍIVOHFO�EFT�5FUSB[PMJVNTBM[VNTBU[FT�VOE�EFS�"LUJWJU»UFO�WPO�1IPTQIPGSVLUPLJOBTF

&OPMBTF
� (MVDPTF���1IPTQIBU�%FIZESPHFOBTF� VOE� EFS� 4VQFSPYJE�%JTNVUBTF� JO� EFS
(SÍ¶FOPSEOVOH� WPO� ���������� HFGVOEFO�� %JF� "LUJWJU»U� EFS� ,BUBMBTF� GJFM� JO� EJFTFS
,PO[FOUSBUJPO�VN�FUXB�����
�EJF�-%)�'SFJTFU[VOH�TUJFH�VN�FUXB������

6OUFSTVDIVOHFO�[VS�-JQJEQFSPYJEBUJPO�OBDI�8BTTFSTUPGGQFSPYJE�#FIBOEMVOHFO�FSHBCFO
[FJUBCI»OHJH� VOE� LPO[FOUSBUJPOTBCI»OHJH� [VOFINFOEF� .F¶XFSUF�� %JF� BCTPMVUFO
(SÍ¶FO�EFS�FSIBMUFOFO�3PIEBUFO�MJF¶FO�KFEPDI�LFJOF�SFQSPEV[JFSCBSFO�&SHFCOJTTF�VOE
"VTTBHFO�[V
�EB� TJF�BO�EFS� »V¶FSTUFO�(SFO[F�EFS�NFUIPEJTDIFO�4FOTJUJWJU»U� MBHFO�� 4P
XBS�EJF�#FTUJNNVOH�JO�VOCFIBOEFMUFO�,POUSPMMFO�[VN�5FJM�OJDIU�NÍHMJDI�



���

���� &YQPTJUJPO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU

;JHBSFUUFOSBVDILPOEFOTBU� 	$4$
� EFS� 3FGFSFO[�;JHBSFUUF� ,�3�'� XVSEF� BMT� .PEFMM�
TVCTUBO[� GÓS� LPNQMFYF� 4VCTUBO[HFNJTDIF� FJOHFTFU[U�� ;JFM� EFS� &YQFSJNFOUF� EJFTFT
"CTDIOJUUFT�XBS�EJF�#FBSCFJUVOH�EFS�'SBHF�OBDI�&JHOVOH�EFT�CJPMPHJTDIFO�5FTUTZTUFNT
GÓS� UPYJLPMPHJTDIF� 6OUFSTVDIVOHFO� BVDI� EFSBSUJHFS� 1SÓGTVCTUBO[FO�� &T� TPMMUFO
&SLFOOUOJTTF�HFXPOOFO�XFSEFO
�PC�BVDI�JO�EJFTFN�'BMM�SFQSPEV[JFSCBSF�&SHFCOJTTF�CFJ
EFS�"OBMZTF�CJPMPHJTDIFS�8JSLVOHFO�FSIBMUFO�XFSEFO�LÍOOFO�

������ 4DSFFOJOH�VOE�#FIBOEMVOHTTDIFNB

;JHBSFUUFOSBVDILPOEFOTBU� TUFMMU� FJOF� -ÍTVOH� EFS� 1BSUJLFMQIBTF� WPO� ;JHBSFUUFOSBVDI� JO
%.40�EBS��&T�XVSEF�EBIFS�[VO»DITU�EJF�8JSLVOH�EFT�-ÍTVOHTWFSNJUUMFST�%.40�BVG�EBT
;FMMTZTUFN� JO� 4DSFFOJOHFYQFSJNFOUFO� VOUFSTVDIU�� (FN»¶� EFO� &SLFOOUOJTTFO� BVT
&YQFSJNFOUFO� NJU� 8BTTFSTUPGGQFSPYJE� VOE� UFSU��#VUZMIZESPQFSPYJE� XVSEF� EB[V� FJO
5PYJ[JU»UTDSFFOJOH� ÓCFS� WFSTDIJFEFOF� %.40�,PO[FOUSBUJPOFO� EVSDIHFGÓISU�� %BCFJ
XVSEFO� EJF� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[� VOE� %/"�(FIBMU� BOBMZTJFSU�� %JF
#FIBOEMVOH� XVSEF� FJOFSTFJUT� GÓS� FJO� #FIBOEMVOHTDIFNB� NJU� .FEJVNXFDITFM� OBDI
FJOFS�4UVOEF�BMT�BVDI�GÓS�FJOF�EVSDIH»OHJHF�&YQPTJUJPO�ÓCFS����4UVOEFO�EVSDIHFGÓISU�

6FUHHQLQJ�.RQGHQVDW��'062
7HWUD]ROLXPVDO]XPVDW]��QRUPLHUW�����K
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"CC�� ����� 5PYJ[JU»UTTDSFOOJOH� GÓS� %.40�� .FTTVOH� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� OBDI� ��TUÓOEJHFS
&YQPTJUJPO�C[X���TUÓOEJHFS�&YQPTJUJPO�VOE���TUÓOEJHFS�/BDIJOLVCBUJPO�JO�%.40�GSFJFN�.FEJVN



&SHFCOJTTF���

'ÓS� FJOF� #FIBOEMVOH� NJU� .FEJVNXFDITFM� [FJHUFO� EJF� .F¶XFSUF� EFT� 5FUSB[PMJVNTBM[
"TTBZT�OBDI����4UVOEFO�CJT�[VS�,PO[FOUSBUJPO�WPO�����%.40�JO�,VMUVSNFEJVN�LFJOF
;ZUPUPYJ[JU»U�� 8VSEF� LFJO� .FEJVNXFDITFM� EVSDIHFGÓISU
� TBOL� EFS� 5FUSB[PMJVN�
TBM[VNTBU[�CFJ�,PO[FOUSBUJPOFO�������BVG�8FSUF�WPO������EFS�,POUSPMMF�VOE�EBSVOUFS�
'ÓS� FJOF� EVSDIHFIFOEF� &YQPTJUJPO� HFHFO� EJF� 1SÓGTVCTUBO[GPSNVMJFSVOH
;JHBSFUUFOSBVDILPOEFOTBU� JO� %.40� ÓCFS� ��� 4UVOEFO� CJT� [V� FJOFS� ,PO[FOUSBUJPO� WPO
�����H�NM� $4$� JO� ,VMUVSNEJVN� XVSEF� OBDI� FJOFN� 5PYJ[JU»UTTDSFFOJOH� 5FUSB[PMJVN�
TBM[VNTBU[�%/"�(FIBMU� FCFOGBMMT� LFJOF� ;ZUPUPYJ[JU»U� HFGVOEFO� 	WHM�� "CC�� ����
�� &T
XVSEF�TPNJU�EBT�GPMHFOEF�#FIBOEMVOHTTDIFNB�GFTUHFMFHU�

;FJUQVOLU�<I> &SFJHOJT
� &YQPTJUJPOTCFHJOO�EVSDI�;VHBCF�EFS�#FIBOEMVOHTTVCTUBO[�[VN�,VMUVSNFEJVN

	LFJO�.FEJVNXFDITFM

�NBY��,PO[FOUSBUJPO�$4$������H�NM
���
�� .F¶[FJUQVOLUF�GÓS�EJF�"OBMZTF�[FMMVM»SFS�1BSBNFUFS
�� MFU[UFS�.F¶[FJUQVOLU

%JF�NBYJNBM�FJOTFU[CBSF�,PO[FOUSBUJPO�XBS�EVSDI�EJF�,PO[FOUSBUJPO�EFS�4UBNNMÍTVOH
WPO����NH��NM�,POEFOTBU� JO�%.40� JO� ;VTBNNFOIBOH�NJU� EFS� HFX»IMUFO�NBYJNBMFO
,PO[FOUSBUJPO�WPO����%.40�JO�,VMUVSNFEJVN�WPSHFHFCFO��"MMF�&YQFSJNFOUF�XVSEFO
SFMBUJW�[V�FJOFS�-ÍTVOHTNJUUFM�,POUSPMMF�NJU�����%.40�EVSDIHFGÓISU�

������ &YQPTJUJPOFO�HFHFO�,POEFOTBU�EFS�;JHBSFUUF�,�3�'

&T�XVSEFO�&YQPTJUJPOFO�EFS�-L����;FMMFO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU�EFS�;JHBSFUUF
,�3�'� EVSDIHFGÓISU�� /BDI� FJOFS� &YQPTJUJPOT[FJU� WPO� �
�� 4UVOEFO
� �� 4UVOEFO� VOE� ��
4UVOEFO�XVSEF� EFS� [FMMVM»SF� ;VTUBOE� JN� )JOCMJDL� BVG� 7JUBMJU»UTTQBSBNFUFS
� &OEQVOLUF
[VN�[FMMVM»SFO�&OFSHJFTUPGGXFDITFM�VOE�&OEQVOLUF�JO�7FSCJOEVOH�NJU�EFN�(MVUBUIJPO�
3FEPY�;ZLMVT� VOUFSTVDIU�� &T� XFSEFO� IJFS� [VO»DITU� SFQS»TFOUBUJWF� ,PO[FOUSBUJPOT�
�8JSLVOHTLVSWFO� HF[FJHU�� %BSBVG� GPMHFOE�XFSEFO� LJOFUJTDIF� 7FS»OEFSVOHFO� CFJ� FJOFS
BVTHFX»IMUFO�,PO[FOUSBUJPO�GÓS�BMMF�VOUFSTVDIUFO�&OEQVOLUF�JN�7FSHMFJDI�EBSHFTUFMMU�

�������� ,PO[FOUSBUJPOT��8JSLVOHTLVSWFO

%JF� 1BSBNFUFS� %/"�(FIBMU� VOE� 5FUSB[PMJVNTBM[VNTBU[� XVSEFO� �
��� VOE� ��TUÓOEJHF
&YQPTJUJPOFO�HFNFTTFO�
%JF�&SHFCOJTTF�EFS�"OBMZTF�EFT�%/"�(FIBMUFT�	"CC������
�[FJHUFO�LFJOFSMFJ�[ZUPUPYJTDIF
8JSLVOH� EFT� ;JHBSFUUFOSBVDILPOEFOTBUFT� JN� VOUFSTVDIUFO� ,PO[FOUSBUJPOTCFSFJDI� VOE
;FJUSBVN��;VN�;FJUQVOLU����4UVOEFO�XVSEFO�JO�EFO�,PO[FOUSBUJPOFO�[XJTDIFO����VOE
����H�NM�$4$�VN�����MFJDIU�FSIÍIUF�%/"�(FIBMUF�HFHFOÓCFS�EFS�,POUSPMMF�HFNFTTFO

EJF�BCFS� JOOFSIBMC�EFS�4DIXBOLVOHTCSFJUF�EFSTFMCFO� MBHFO��%FS�5FUSB[PMJVNTBM[VNTBU[
	"CC�� ����
� GJFM� [VN� ;FJUQVOLU� �
�� 4UVOEFO� [VO»DITU� EPTJTBCI»OHJH� BVG� ��� �� EFS
,POUSPMMF�JO�EFS�IÍDITUFO�,PO[FOUSBUJPO�$4$��/BDI����4UVOEFO�XVSEF�JOEFT�BVDI�IJFS
LFJO� 6OUFSTDIJFE� [V� EFN� 5FUSB[PMJVNTBM[VNTBU[� VOCFIBOEFMUFS� ,POUSPMM[FMMFO� NFIS



&YQPTJUJPO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU ���

HFNFTTFO�	�����H�NM�������������
��*N�,PO[FOSBUJPOTCFSFJDI����������H�NM�$4$�XVSEF
[VN� ;FJUQVOLU� ��� 4UVOEFO� FJOF� EFVUMJDIF� &SIÍIVOH� EFT� 5FUSB[PMJVNTBM[VNTBU[FT
HFHFOÓCFS�EFS�,POUSPMMF�EFUFLUJFSU�	����H�NM��������������
�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��%/"�(FIBMU�VOE�5FUSB[PMJVNTBM[VNTBU[

&JOF� EFS� JN� 5FUSB[PMJVNTBM[VNTBU[� HFGVOEFOEFO� $IBSBLUFSJTUJL� »IOMJDIF� 'VOLUJPO� EFS
,PO[FOUSBUJPOT��8JSLVOHTCF[JFIVOHTCF[JFIVOH� XVSEF� BVDI� CFJ� EFS� "OBMZTF� EFS
1IPTQIPGSVLUPLJOBTF� VOE� (�1%)�"LUJWJU»UFO� HFGVOEFO�� "VDI� EPSU� [FJHUFO� EJF� ;FMMFO
FJOF� MFJDIUF� "LUJWJU»UTWFSSJOHFSVOH� OBDI� �
�� 4UVOEFO� VOE� FJOF� MFJDIUF
"LUJWJU»UTFSIÍIVOH�NJU� FJOFN�.BYJNVN� JN� #FSFJDI� WPO� �������� �H�NM� $4$� OBDI� ��
4UVOEFO�� %JF� ,PO[FOUSBUJPOT��8JSLVOHTCF[JFIVOH� EFS� &OPMBTF�"LUJWJU»U� HMJDI� EFS� EFT
%/"�(FIBMUFT�� 4JF� [FJHUF� BCHFTFIFO� WPO� FJOFS� MFJDIUFO� LPO[FOUSBUJPOTBCI»OHJHFO
"LUJWJU»UTFSIÍIVOH�OBDI����4UVOEFO�LFJO�WPO�EFS�,POUSPMMF�VOUFSTDIJFEMJDIFT�4JHOBM�

$4$�,�3�'
"51�"%1�	)1-$
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"51�"%1�7FSI»MUOJT�	)1-$


&T� XVSEF� FJOF� LPO[FOUSBUJPOBCI»OHJHF� 7FSSJOHFSVOH� EFT� JOUSB[FMMVM»SFO� "51�"%1�
7FSI»MUOJTTFT� HFGVOEFO�� *O� EFS� IÍDITUFO� ,PO[FOUSBUJPO� $4$� MBH� EBT
5SJQIPTQIBU�%JQIPTQIBU�7FSI»MUOJT� OVS� OPDI� CFJ� XFOJH� NFIS� BMT� ����� EFS� ,POUSPMMF
	�����H�NM��� ����������
�� .JU� [VOFINFOEFS� &YQPTJUJPOT[FJU� WPO� �
�� ÓCFS� �� CJT� ��
4UVOEFO� FSIÍIUF� TJDI� EFS� .F¶XFSU� CJT� BVG� OBIF[V� ����� EFS� ,POUSPMMF� 	�����H�NM��
����������
�� &JOF� WFSHMFJDICBSF� ,JOFUJL� FSHBC� EJF� &YQPTJUJPO� HFHFO� EJF� ,PO[FOUSBUJPO
����H�NM�$4$�



&SHFCOJTTF���

$4$�,�3�'
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"LUJWJU»U�EFS�4VQFSPYJE�%JTNVUBTF
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%JF� &SHFCOJTTF� EPLVNFOUJFSFO� FJOF� HMFJDIBSUJHF� 7FS»OEFSVOH� EFS�"LUJWJU»U� EFS� CFJEFO
VOUFSTVDIUFO� HMZLPMZUJTDIFO� &O[ZNF� 1IPTQIPGSVLUPLJOBTF� VOE� &OPMBTF� TPXPIM
IJOTJDIUMJDI�JISFS�,JOFUJL�BMT�BVDI�JO�EFS�2VBOUJU»U� JISFS�7FS»OEFSVOH��%JF�RVBOUJUBUJWFO
7FS»OEFSVOHFO� JO� EFS� "LUJWJU»U� EFS� &OPMBTF� XBSFO� OVS� OJDIU�TJHOJGJLBOU� LMFJOFS� BMT
EJFTFMCFO�EFS�1IPTQIPGSVLUPLJOBTF��%FS�7FSHMFJDI�EFS�.FTTVOH�EFT�JOUSB[FMMVM»SFO�"51�
(FIBMUFT� NJUUFMT� $IFNJMVNJOFT[FO[�� VOE� )1-$�.FUIPEF� [FJHUF� FJOF� HVUF
³CFSFJOTUJNNVOH�� %JFTF� &SHFCOJTTF� XVSEFO� GÓS� EJF� ,PO[FOUSBUJPO� �����H�NM�$4$
BOHFHFCFO
� EB� EJF� )1-$�"OBMZTF� OVS� GÓS� BVTHFX»IMUF� ,PO[FOUSBUJPOFO� EVSDIHFGÓISU
XPSEFO�XBS��%FS�"%1�(FIBMU�[FJHUF�FJOF�,JOFUJL�NJU�TUBSLFS�,PO[FOUSBUJPOTFSIÍIVOH�JN
7FSHMFJDI� [VS� ,POUSPMMF� CFSFJUT� �
�� 4UVOEFO� OBDI� #FIBOEMVOHTCFHJOO� BVG� ������� *O
7FSSFDIOVOH�NJU� EFN� WFSSJOHFSUFO� "51�(FIBMU� [V� EJFTFN� ;FJUQVOLU� FSHBC� EJFT� FJOFO
TFIS� EFVUMJDIFO� 6OUFSTDIJFE� [VS� ,POUSPMMF� 	�������������"%1�"51� C[X�� ������
�����"51�"%1
��*O�EFO�GPMHFOEFO�4UVOEFO�TBOL�EJFTFS�8FSU�OBIF[V�BVG�EBT�/JWFBV�EFS
,POUSPMMF�	������������"%1�"51
��%JF�&SHFCOJTTF�EFS�"OBMZTF�EFS�(�1%)�&O[ZNF�[FJHUF
FJOF� MFJDIUF� "LUJWJU»UTFSIÍIVOH� OBDI� ��� 4UVOEFO�� %BT� 7FSI»MUOJT� EFS� "LUJWJU»U� EFS
(�1%)� [VS� 4VNNF� BVT� (�1%)� VOE� �1(%)� CMJFC� ÓCFS� EFO� VOUFSTVDIUFO� ;FJUSBVN
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%JF� .FTTVOHFO� JO� 7FSCJOEVOH� NJU� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� FSHBCFO� EFVUMJDI
WFSTDIJFEFOF� $IBSBLUFSJTUJLB� EFS� LJOFUJTDIFO� VOE� RVBOUJUBUJWFO� 7FS»OEFSVOHFO� EFS
VOUFSTVDIUFO� &OEQVOLUF�� 'ÓS� EJF� (MVUBUIJPO�1FSPYJEBTF� VOE� EJF� 4VQFSPYJE�%JTNVUBTF
XVSEFO� NBYJNBMF� "LUJWJU»UTFSIÍIVOHFO� JN� #FSFJDI� WPO� ������ EFS� ,POUSPMMF� [VN
;FJUQVOLU� �� 4UVOEFO� HFGVOEFO�� %JF� (MVUBUIJPO�4�5SBOGFSBTF� [FJHUF� [VO»DITU� FJOF
"LUJWJU»UTWFSSJOHFSVOH
�EJF�TJDI�CJT�[VN�;FJUQVOLU����4UVOEFO�HFHFOÓCFS�EFS�,POUSPMMF
OJWFMMJFSUF��%JF�,BUBMBTF�"LUJWJU»U� GJFM� IJOHFHFO� [FJUBCI»OHJH��%JF�(MVUBUIJPO�3FEVLUBTF
XVSEF� [FJUVOBCI»OHJH� JOIJCJFSU�� %JF� -%)�'SFJTFU[VOH� XBS
� OBIF[V� [FJUVOBCI»OHJH

EFVUMJDI� HFSJOHFS� BMT� JO� VOCFIBOEFMUFO� ,POUSPMM[FMMFO�� %JF� HSÍ¶UFO� 7FS»OEFSVOHFO
HFHFOÓCFS� EFS� ,POUSPMMF� XVSEFO� KFEPDI� CFJN� (MVUBUIJPO� EFUFLUJFSU�� ;VN� ;FJUQVOLU
�
��4UVOEFO� GBOE� FJOF� ,PO[FOUSBUJPOTWFSSJOHFSVOH� TUBUU
� EJF� JO� FJOF� ÓCFSEFVUMJDIF
&SIÍIVOH�EFT� JOUSB[FMMVM»SFO�(FIBMUFT� BO�(MVUBUIJPO�OBDI���� 4UVOEFO�ÓCFSHJOH��%JFT
XVSEF�TPXPIM�CFJ�EFS�"OBMZTF�EFT�(FTBNUHMVUBUIJPO�(FIBMUFT�XJF�BVDI�EFT�SFEV[JFSUFO
(MVUBUIJPOT� NJUUFMT� )1-$� HFGVOEFO�� %BT� PYJEJFSUF� (MVUBUIJPO� [FJHUF� FCFOGBMMT� FJOF
TPMDIF�,JOFUJL��"VDI�CFJN�PYJEJFSUFO�(MVUBUIJPO� FSHBC� TJDI� FJO� EFVUMJDIFS�6OUFSTDIJFE
EFS� ,PO[FOUSBUJPOFO� ��� �H�NM� VOE� ��� �H�NM
� XJF� EVSDI� EBT� FCFOGBMMT� EBSHFTUFMMUF
&SHFCOJT�GÓS�EJF�"OBMZTF�EFT�(FIBMUFT�BO�PYJEJFSUFN�(MVUBUIJPO�OBDI�FJOFS�#FIBOEMVOH
NJU�����H�NM�$4$�EFVUMJDI�XJSE�
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&T� XVSEFO� TVCNFSTF� &YQPTJUJPOFO� EFT� ;FMMTZTUFNT� -L���� HFHFO� 3BVDILPOEFOTBU� EFS
BNFSJLBOJTDIFO� 'PSTDIVOHT[JHBSFUUF� ,�3�'� EVSDIHFGÓISU�� ;JHBSFUUFOSBVDILPOEFOTBU
TUFMMU�FJOF�-ÍTVOH�EFS�1BSUJLFMQIBTF�EFT�3BVDIFT�JO�%.40�EBS��%JF�&YQFSJNFOUF�IBUUFO
[VN� ;JFM
� EJF� &JHOVOH� FJOFT� EFSBSUJHFO� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� BVDI� GÓS� EJF
6OUFSTVDIVOH�LPNQMFYFS�4VCTUBO[HFNJTDIF�[V�DIBSBLUFSJTJFSFO�

/BDI� 4DSFFOJOHFYQFSJNFOUFO� [VS� &SBSCFJUVOH� FJOFT� HFFJHOFUFO� #FIBOEMVOHTNPEFMMFT
XVSEFO� &YQPTJUJPOFO� JN� ,PO[FOUSBUJPOTCFSFJDI� WPO� �
�� CJT� �����H�NM� $4$� JO� ,VMUVS�
NFEJVN� CFJ� FJOFS� LPOTUBOUFO� %.40� ,PO[FOUSBUJPO� WPO� �� �� ÓCFS� ��� 4UVOEFO
EVSDIHFGÓISU�� ;V� &YQPTJUJPOT[FJUFO� WPO� �
�� 4UVOEFO
� �� 4UVOEFO� VOE� ��� 4UVOEFO
XVSEFO� BMMF� GÓS� EBT� 4ZTUFN� FUBCMJFSUFO� 1BSBNFUFS� [VS� ;FMMWJUBMJU»U
� EFN� [FMMVM»SFO
&OFSHJFTUPGGXFDITFM� VOE� [VN� (MVUBUIJPO�3FEPY�;ZLMVT� JO� ,PO[FOUSBUJPOT��8JSLVOHT�
LVSWFO�HFNFTTFO�

*OOFSIBMC�EFT�VOUFSTVDIUFO�;FJU��VOE�,PO[FOUSBUJPOTCFSFJDIFT�XVSEF�LFJOF�;ZUPUPYJ[JU»U
JN� 4JOOF� CMFJCFOEFO� 7JUBMJU»UTWFSMVTUFT� EFUFLUJFSU�� +FEPDI� XVSEFO� VOUFSTDIJFEMJDIF
,PO[FOUSBUJPOT�� VOE� ;FJUBCI»OHJHLFJUFO� EFS� 7FS»OEFSVOH� JOUSB[FMMVM»SFS� 1BSBNFUFS
HFGVOEFO�� 4P� LPOOUFO� LPO[FOUSBUJPOTBCI»OHJHF� &SIÍIVOHFO� 	[��#�� 40%
� (MVUBUIJPO

VOE� 7FSSJOHFSVOHFO� 	[��#�� (45
� ,BUBMBTF
� FCFOTP� XJF� [FJUBCI»OHJHF� ,PO[FOUSBUJPOT�
BCI»OHJHLFJUFO� 	[��#��"51�"%1
� VOE� [FJUVOBCI»OHJHF� ,PO[FOUSBUJPOTBCI»OHJHLFJUFO
	(MVUBUIJPO�3FEVLUBTF
�JOUSB[FMMVM»SFS�1BSBNFUFS�HFNFTTFO�XFSEFO�

%JF� &YQFSJNFOUF� XVSEFO� KFXFJMT� JO� �� PEFS� NFIS� 8JFEFSIPMVOHFO� BVTHFGÓISU�� %JF
FSIBMUFOFO� 4DIXBOLVOHTCSFJUFO� JO� 'PSN� EFS� 4UBOEBSEBCXFJDIVOH� MBHFO� EBCFJ
ÓCMJDIFSXFJTF�JO�EFS�(SÍ¶FOPSEOVOH�VN������EFT�.JUUFMXFSUFT�PEFS�XBSFO�LMFJOFS�� *O
EFN�OJDIU� UPYJTDIFO�%PTJTCFSFJDI� LPOOUFO� &GGFLUF� BO� FYQPOJFSUFO� ;FMMFO� CJT� IJOBC� [V
�����EFS�,POUSPMMF�HFNFTTFO�XFSEFO� 	"51�"%1
��&OUTQSFDIFOEF�&SIÍIVOHFO�XVSEFO
CJT�[VN�8FSU�������EFS�,POUSPMMF�	(FTBNUHMVUBUIJPO
�GFTUHFTUFMMU�



��� &SHFCOJTTF

���� &OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP

������ 4USBUFHJF�VOE�&SGPSEFSOJTTF

;JFMTFU[VOH� EFS� JO� EJFTFN� "CTDIOJUU� EBSHFTUFMMUFO� "SCFJUFO� XBS� EFS� &OUXVSG� VOE� EJF
3FBMJTJFSVOH� FJOFT� &YQPTJUJPOTBVGCBVFT� [VS� &YQPTJUJPO� FVLBSZPOUJTDIFS� ;FMMFO� JO� WJUSP
HFHFO� BUNPTQI»SJTDIF� (BTF�� *N� 6OUFSTDIJFE� [V� EFO� JO� ,BQJUFM� ���� CFTDISJFCFOFO
"SCFJUFO� TPMMUF� EJF� "QQBSBUVS� EBCFJ� HSVOEMFHFOEF� &JHFOTDIBGUFO� GÓS� FJO� TQ»UFS� [V
FUBCMJFSFOEFT� 7FSGBISFO� [VN� JO� WJUSP�#JPNPOJUPSJOH� EFS� CJPMPHJTDIFO� 8JSLVOH
VNXFMUSFMFWBOUFS� (BTF� FSGÓMMFO�� %BT� UIFPSFUJTDIF� ,PO[FQU� IJFSGÓS� XVSEF� JO� EFS
&JOMFJUVOH�WPSHFTUFMMU��#FEFVUTBN�GÓS�EJF�QSBLUJTDIF�6NTFU[VOH�EJFTFT�,PO[FQUFT�XBSFO
EJF�GPMHFOEFO�&SGPSEFSOJTTF�

-� #FUSJFC�EFT�"VGCBVT�BV¶FSIBMC�EFT�#SVUTDISBOLFT
-� LMFJOFS
�GMFYJCMFS�"VGCBV�[VS�TQ»UFSFO�6NTFU[VOH�JO�FJO�NPCJMFT�4ZTUFN
-� JOFSUFS�"VGCBV�IJOTJDIUMJDI�EFS�DIFNJTDIFO�3FBLUJWJU»U�EFS�[V�FSXBSUFOEFO

1SÓGHBTF
-� (BTUSBOTQPSU�NJU�EFGJOJFSUFN�LMFJOFO�'MV¶�CJT�EJDIU�BO�EJF�;FMMFO
-� 7FSNFJEVOH�EJSFLUFS�(BTBOTUSÍNVOH�EFS�;FMMFO
-� .FEJVNGMV¶�VOUFSIBMC�EFS�;FMMFO
-� WPMMTU»OEJHF�5SFOOVOH�WPO�.FEJVN��VOE�(BTGMV¶
-� &JOTFU[CBSLFJU�EFT�"VGCBVFT�VOUFS�LFJNGSFJFO�LFJNBSNFO�#FEJOHVOHFO

"MT� "VTHBOHTQVOLU� GÓS� EJF� &OUXJDLMVOH� XVSEF� FJO� ;FMMLVMUVSHFG»¶� BVT� 7PSBSCFJUFO
HFX»IMU�	WHM��"CC������
��&T�IBOEFMU�TJDI�EBCFJ�VN�FJOF�(MBTLPOTUSVLUJPO�[VS�"VGOBINF
ESFJFS� 5SBOTXFMM�*OTFSUT� JN� ���8FMM�'PSNBU�� 4JF� HFTUBUUFUF� EJF� 5IFSNPTUBUJTJFSVOH� EFS
*OTFSUT�EVSDI�&SX»SNVOH�NJU� UFNQFSJFSUFN�8BTTFS�VOE�EJF�;VGVIS� WPO�,VMUVSNFEJVN
VOUFS� 7BSJBUJPO� EFT� .FEJVNTQJFHFMT�� %FS� #FUSJFC� EJFTFT� "VGCBVFT� XBS� GÓS� EJF
7FSXFOEVOH� WPO� 5SBOTXFMMT� NJU� NJLSPQPSÍTFS� .FNCSBO� EFS� 1PSFOHSÍ¶F� �
���N
WPSHFTFIFO�� .JU� EJFTFO� &JHFOTDIBGUFO� FSGÓMMUF� EJF� (MBTLPOTUSVLUJPO� EJF� &SGPSEFSOJTTF



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

FJOFS� HSVOET»U[MJDI� NÍHMJDIFO� .PCJMJU»U� VOE� EFT� LFJNBSNFO� "SCFJUFOT� BVGHSVOE� EFT
BVUPLMBWJFSCBSFO�.BUFSJBMT��"MT�VOHFFJHOFU�TUFMMUF� TJDI�EFS�#FUSJFC�NJU�.FNCSBOFO�EFS
WPSHFTFIFOFO�1PSFOHSÍ¶F�WPO��
���N�BVGHSVOE�EFSFS�IPIFO�'MÓTTJHLFJUTEVSDIM»TTJHLFJU
EBS�� &CFOTP� VOHFFJHOFU� XBS� EJF� WPSIBOEFOF� .FEJVNGÓISVOH
� EJF� EFO� #FUSJFC� NJU
FJOFN�.FEJVNGMV¶�OJDIU�FSNÍHMJDIUF��&JOF�)FSBOGÓISVOH�EFT�(BTFT�BO�EJF�;FMMFO�XVSEF
FCFOGBMMT�OJDIU�VOUFSTUÓU[U�

"CC�������;FMMLVMUVSHFG»¶�BMT�"VTHBOHTQVOLU�EFS�&OUXJDLMVOH

%BNJU�TUFMMUFO�TJDI�GÓS�EFO�/FVFOUXVSG�FJOFT�"VGCBVFT�GPMHFOEF�"VGHBCFO�

-� &OUXJDLMVOH�FJOFT�(FTBNUBVGCBVFT�VOUFS�#FSÓDLTJDIUJHVOH�EFS�7FSXFOEVOH�WPO
(BT��VOE�.FEJVNTUSÍNFO�VOE�&JOCJOEVOH�EFS�&YQPTJUJPOTBQQBSBUVS

-� &OUXJDLMVOH�FJOFS�,POTUSVLUJPO�[VS�LPOUSPMMJFSUFO�VOE�EFGJOJFSUFO�(BTGÓISVOH�BO
EJF�[V�FYQPOJFSFOEFO�;FMMFO�	&YQPTJUJPOTBQQBSBUVS�0CFSUFJM


-� /FVFOUXJDLMVOH�EFS�CFTDISJFCFOFO�(MBTLPOTUSVLUJPO�[VN�#FUSJFC�NJU�LMFJOQPSJHFO
.FNCSBOFO�VOE�,VMUVSNFEJVNGMV¶�	&YQPTJUJPOTBQQBSBUVS�6OUFSUFJM


������ &OUXJDLMVOH�EFT�(FTBNUBVGCBVT

%JF�;JFMTFU[VOH�EFS�"SCFJU�NJU�OBUJWFO�(BTNJTDIVOHFO�TFU[UF�EJF�.ÍHMJDILFJU�FJOFS�(BT�
1SPCFOBINF�WPSBVT��%BT�CFEFVUFUF�GÓS�EFO�"VGCBV
�EB¶�OJDIU�NJU�FJOFN�(BTUSBOTQPSU
EVSDI�³CFSESVDL�EFT�1SÓGHBTFT�XJF�FUXB�BVT�FJOFS�%SVDLHBTGMBTDIF�HFBSCFJUFU�XFSEFO
LPOOUF�� %BT� 1SÓGHBT� NV¶UF� EVSDI� FJO� 6OUFSESVDLTZTUFN� [V� EFO� ;FMMFO� USBOTQPSUJFSU
XFSEFO�� 8FJUFSIJO� NV¶UFO� EJF� 5IFSNPTUBUJTJFSVOH� EFS� &YQPTJUJPOTBQQBSBUVS� EVSDI
UFNQFSJFSUFT� 8BTTFS� VOE� EFS� HFQMBOUF� .FEJVNGMV¶� VOUFSTUÓU[U� XFSEFO�� %JFTFO
"OGPSEFSVOHFO�HFSFDIU�XFSEFOE
�XVSEF�EFS�GPMHFOEF�"VGCBV�FOUXPSGFO�

"CC�� ����� (FTBNUBVGCBV� [VS� (BTFYQPTJUJPO� NJU� HFUSFOOUFN� (BT�� VOE� .FEJVNGMV¶� TPXJF
5IFSNPTUBUJTJFSVOH�EFT�&YQPTJUJPOTBVGCBVFT



&SHFCOJTTF���

&JO�8BTTFSCBE�NJU� 1VNQF�XVSEF� [VS� 'ÍSEFSVOH� EFT� UFNQFSJFSUFO�8BTTFST� EVSDI� EJF
&YQPTJUJPOTBQQBSBUVS� JO� EFO� "VGCBV� JOUFHSJFSU�� %FS� .FEJVNGMV¶� XVSEF� EVSDI� FJOF
QFSJTUBMUJTDIF� 1VNQF� TJDIFSHFTUFMMU�� %BT� 1SÓGHBT� XVSEF� VOUFS� ,POUSPMMF� TFJOFT� 'MVTTFT
EVSDI� 3PUBNFUFS� VOE� /BEFMWFOUJM� NJU� FJOFS� .FNCSBOQVNQF� BVT� EFS� 1SPCF� ÓCFS� EJF
;FMMFO�HF[PHFO�� 4»NUMJDIF�,PNQPOFOUFO�NJU�(BTLPOUBLU�XVSEFO�BVT� EFO�.BUFSJBMJFO
5FGMPO� PEFS� (MBT� IFSHFTUFMMU�� "MMF� NFEJVNGÓISFOEFO� ,PNQPOFOUFO� XBSFO
BVUPLMBWJFSCBS�PEFS�NJU�&UIBOPM�LFJNBSN�[V�IBMUFO�

������ &OUXJDLMVOH�FJOFT�&YQPTJUJPOTBQQBSBUVS�0CFSUFJMFT

*N� .JUUFMQVOLU� EFS� &OUXJDLMVOH� EFT� 0CFSUFJMFT� EFS� &YQPTJUJPOTBQQBSBUVS� [VS
)FSBOGÓISVOH�EFT�(BTHFNJTDIFT�BO�EJF�;FMMFO�TUBOEFO�ESFJ�4DIXFSQVOLUF�

�� 7FSCJOEVOH�0CFSUFJM�6OUFSUFJM
%FS�#FUSJFC�EFS�&YQPTJUJPOTBQQBSBUVS�CFJ�(BTUSBOTQPSU�JN�6OUFSESVDLWFSGBISFO�[XBOH
[VN� &JOTBU[� FJOFS� 7FSCJOEVOH
� EJF� FJOF� WPMMTU»OEJHF� %JDIUJHLFJU� EFT� (BTXFHFT
TJDIFSUF��"OEFSFSTFJUT�NV¶UF�EJF�7FSCJOEVOH�MFJDIU�[V�ÍGGOFO�VOE�[V�TDIMJF¶FO�TFJO

VN�FJOF�QSBLUJLBCMF�"SCFJUTXFJTF�[V�[VMBTTFO�

�� (BTWFSUFJMVOH
%JF� ESFJ� [V� FYQPOJFSFOEFO� 5SBOTXFMMT� JO� EFS� MJOFBSFO� "OPSEOVOH� EFS� BMT� 7PSMBHF
EJFOFOEFO�(MBTLPOTUSVLUJPO�NV¶UFO� HMFJDIN»¶JH�NJU� 1SÓGHBT� WFSTPSHU�XFSEFO
� VN
HMFJDIF�,POEJUJPOFO�GÓS�EJF�QBSBMMFM� [V�FYQPOJFSFOEFO�;FMMFO�[V�HFX»ISMFJTUFO��&JOF
HMFJDIN»¶JHF� (BTWFSUFJMVOH� NV¶UF� EVSDI� "VGUFJMVOH� EFT� 1SPCFHBTTUSPNFT� JO� ESFJ
5FJMTUSÍNF�FSSFJDIU�XFSEFO��%JFTF�"VGUFJMVOH�LPOOUF�BVGHSVOE�EFS�VOHFSBEFO�"O[BIM
EFS� 5FJMTUSÍNF�VOE�EFS� MJOFBSFO�"OPSEOVOH�EFS� 5SBOTXFMMT�OJDIU� JO� FJOFS� FJOGBDIFO
7FSXFOEVOH� WPO� :�5SFOOVOHFO� CFTUFIFO
� EB� EBOO� BVGHSVOE� VOUFSTDIJFEMJDIFS
8FHTUSFDLFO�WFSTDIJFEFOF�4USÍNVOHTXJEFSTU»OEF�GÓS�EJF�ESFJ�5FJMTUSÍNF�FOUTUBOEFO
X»SFO��%B� KFEFS� 5FJMTUSPN� BCFS� EVSDI� FJOF� HMFJDIHSP¶F� ,SBGU� CFXFHU�XVSEF
� I»UUF
EJFTFT� ,PO[FQU� EJF� "VGUFJMVOH� EFT� (BTFT� JO� ESFJ� 5FJMTUSÍNF� NJU� VOUFSTDIJFEMJDIFO
7PMVNFOGMÓTTFO� CFEFVUFU�� %JF� 5SBOTXFMMT� X»SFO� EFN[VGPMHF� NJU� VOUFSTDIJFEMJDIFO
(BTTUSÍNFO� WFSTPSHU� VOE� EJF� ;FMMFO� FOUTQSFDIFOE� VOUFS� VOUFSTDIJFEMJDIFO
,POEJUJPOFO� FYQPOJFSU�XPSEFO�� &T�XVSEFO� WFSTDIJFEFOF� ,PO[FQUF� [VS� &OUXJDLMVOH
FJOFT� "VGTBU[FT� GÓS� EJF� (MBTLPOTUSVLUJPO� FOUXJDLFMU
� EJF� EJFTFO� "OGPSEFSVOHFO
HFSFDIU�XFSEFO�TPMMUFO�

-� (BTWFSUFJMVOH�EVSDI�4USÍNVOHTGÓISVOH
-� (BTWFSUFJMVOH�NJU�%SPTTFMCMFOEFO
-� (BTWFSUFJMVOH�NJU�,BQJMMBSFO
-� (BTWFSUFJMVOH�EVSDI�LBMJCSJFSUF�#PISVOHFO

;VT»U[MJDI�XVSEF�EFS�"VGTBU[�[VS�4JDIFSTUFMMVOH�FJOFS�RVBMJUBUJW�HVUFO�(MFJDIWFSUFJMVOH
BVDI� ÓCFS� FJOFO� M»OHFSFO� ;FJUSBVN� TP� LPOTUSVJFSU
� EB¶� EFS� &JOGMV¶� WPO
,POEFOTBUJPOTFGGFLUFO�WFSIJOEFSU�XVSEF�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

�� &JOMB¶SPISF
%BT�&YQPTJUJPOTHBT�TPMMUF�BVT�EFN�(FS»UFPCFSUFJM�NÍHMJDITU�PIOF�EJSFLUF�"OTUSÍNVOH
EJDIU� BO� EJF� ;FMMFO� IFSBOHFGÓISU� XFSEFO�� ;V� EJFTFN� ;XFDL� XVSEFO� &JOMB¶SPISF
WFSXFOEFU
�EJF�JO�WFSTDIJFEFO�-»OHFO�VOE�(FPNFUSJFO�FSQSPCU�XVSEFO�

�������� 7FSCJOEVOH�0CFSUFJM�6OUFSUFJM

&T�XVSEF�FJOF�,POTUSVLUJPO�FOUXPSGFO
�XFMDIF�BVT�FJOFS�EVSDICPISUFO�(MBTQMBUUF�VOE
FJOFN� HM»TFSOFO� (BTMFJUVOHTTZTUFN� CFTUBOE�� %JF� 7FSCJOEVOH� [VN� (FS»UFVOUFSUFJM
XVSEF� EVSDI� 0�3JOHF�NJU� 7�GÍSNJHFN� 2VFSTDIOJUU� BVT� 4JMJLPO� BCHFEJDIUFU� 	WHM�� "CC�
����
� "CC�� ����
� "CC�� ����
� "CC�� ����
�� "N� 6OUFSUFJM� XVSEFO� ����8JOLFM� BVT
"MVNJOJVN� BOHFCSBDIU
� EJF� FJOF� TJDIFSF� 1PTJUJPOJFSVOH� EFT� "VGTBU[FT� [VMJF¶FO�� %FS
"VGTBU[� XVSEF� NJU� &EFMTUBIMTQJSBMFO� BO� EBT� 6OUFSUFJM� HFQSF¶U�� %JF� %JDIUJHLFJU� EFS
7FSCJOEVOH�XVSEF�EVSDI�'MV¶NFTTVOHFO�VOE�%VSDIMFJUVOH�WPO�8BTTFS�ÓCFSQSÓGU�� 4JF
FSXJFT� TJDI� BMT� TFIS� [VWFSM»TTJH�� %JF� 'JYJFSVOH� EFT� 0CFSUFJMT� BVG� EFN� 6OUFSUFJM� EVSDI
4QBOOVOH� EFS�.FUBMMTQJSBMFO� FSXJFT� TJDI� BMT� FJOF� QSBLUJLBCMF� VOE� FCFOTP� [VWFSM»TTJHF
-ÍTVOH��	(FTBNUCJME�WHM��"CC������
�

�������� (BTWFSUFJMVOH
��FJOMB¶
�VOE��XJFEFSGJOEVOH

,PO[FQU����(BTWFSUFJMVOH�EVSDI�4USÍNVOHTGÓISVOH
&JOF� HMFJDIN»¶JHF� 4USÍNVOHTWFSUFJMVOH� TPMMUF� IJFS� EVSDI� FJOF� TQF[JFMMF
4USÍNVOHTGÓISVOH� FSSFJDIU� XFSEFO�� %JF� (MBTSPISF� [VN� (BTBOUSBOTQPSU� VOE� [VS
(BTBCMFJUVOH� XVSEFO� HFHFOTJOOJH� BOHFPSEOFU�� %JFT� HFTDIBI� EFSBSU
� EB¶� EFS
4USÍNVOHTXFH� [VS� "OTUSÍNVOH� GÓS� EBT� FSTUF� 5SBOTXFMM� BN� LÓS[FTUFO� XBS
� EFS
EB[VHFIÍSJHF� 4USÍNVOHTXFH� [VS� (BTBCGÓISVOH� IJOHFHFO� BN� M»OHTUFO�� "VG� EJFTF
8FJTF� TPMMUFO� JO� TVNNB� GÓS�BMMF�ESFJ�5SBOTXFMM�1M»U[F�HMFJDIMBOHF�4USÍNVOHTXFHF�VOE
EBNJU�HMFJDIF�4USÍNVOHTXJEFSTU»OEF�VOE�7PMVNFOTUSÍNF�FSSFJDIU�XFSEFO�

��
"CC�� ����� "VGTBU[� [VS� (BTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI� 4USÍNVOHTGÓISVOH�
4USÍNVOHTXFHF� [VS� "OTUSÍNVOH� 	TDIXBS[
� VOE� [VN� "CUSBOTQPSU� EFT� (BTFT� 	XFJ¶
� TJOE� HFHFOTJOOJH
BOHFPSEOFU�

%JF� 2VBMJU»U� EFS� 4USÍNVOHTWFSUFJMVOH� XVSEF� EVSDI� 7FSXFOEVOH� WPO� 0[PO� BMT
.PEFMMHBT� VOE� %FUFLUJPO� EFT� 0[POT� NJUUFMT� FJOFS� LPMPSJNFUSJTDIFO� .FTTVOH� JN
5SBOTXFMM�ÓCFSQSÓGU�
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"CC�� ����� .FTTVOH� EFS� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI� 4USÍNVOHTGÓISVOH
#FEJOHVOHFO��.FTTVOH�EFT�0[POT�JN�5FTUHBT�	0[PO�JO�TZOUI��-VGU
�NJU�0[POSFBHFO[�JN�5SBOTXFMM��.F¶[FJU
��.JOVUFO�CFJ�WBSJJFSUFN�(BTGMV¶��6��VNHFLFISUF�4USÍNVOHTSJDIUVOH�	5FGMPOSPIS�BMT�"VTMB¶
�WHM��"CC������


&T�XVSEFO�BDIU�.FTTVOHFO�VOUFS�WFSTDIJFEFOFO�4USÍNVOHTCFEJOHVOHFO�EVSDIHFGÓISU�
*N� PCFSFO� 5FJM� EFS� "CC�� ����� XVSEFO� EJF� "CXFJDIVOHFO� EFS� &JO[FMQM»U[F� WPN
.JUUFMXFSU� EFS� ESFJ� 1M»U[F� BVGHFUSBHFO�� *N� VOUFSFO� 5FJM� EFS� "CCJMEVOH� JTU� EJF
4UBOEBSEBCXFJDIVOH�EFS�.F¶XFSUF� GÓS� EJF� ESFJ� 5SBOTXFMMT� SFMBUJW� [VN�.JUUFMXFSU� EFS
ESFJ�.F¶XFSUF�BMT�.B¶�GÓS�EJF�4DIXBOLVOHTCSFJUF�EFS�(BTWFSUFJMVOH�EBSHFTUFMMU��#FJ�WJFS
EFS�.FTTVOHFO�XVSEF�EBT�5FTUHBT�0[PO�JO�WPSHFTFIFOFS�4USÍNVOHTSJDIUVOH�EVSDI�EBT
&YQPTJUJPOTHFS»U� HFMFJUFU
� CFJ� EFO� SFTUMJDIFO� JO� VNHFLFISUFS� 3JDIUVOH� 	5FGMPOSPIS� BMT
"VTMB¶
�� %JF� &SHFCOJTTF� [FJHFO� VOBCI»OHJH� WPO� EFO� 4USÍNVOHTCFEJOHVOHFO� TUBSLF
TZTUFNBUJTDIF� 6OHMFJDIWFSUFJMVOHFO� EFT� (BTTUSPNFT� ÓCFS� EJF� ESFJ� 5SBOTXFMMT� JO� EFS
(SÍ¶FOPSEOVOH� WPO� ������ %JF� "SU� EFS� 4ZTUFNBUJL� XBS� KFEPDI� NJU� KFEFN� FJO[FMOFO
"VGTBU[� WFSCVOEFO
� OJDIU� NJU� EFN� 'VOLUJPOTQSJO[JQ�� 4P� [FJHUF� FJO� XFJUFSFS
� QBSBMMFM
HFGFSUJHUFS�"VGTBU[�FCFOGBMMT�TZTUFNBUJTDIF�4DIXBOLVOHFO
�EJFTF�BCFS�JO�BOEFSFS�8FJTF�
%PSU� XBS� 1MBU[� �� 	.JUUF
� TUFUT� EFSKFOJHF
� BO� EFN� EFS� IÍDITUF� 0[POVNTBU[� HFNFTTFO
XVSEF�� &T� XVSEF� EBSBVT� HFGPMHFSU
� EB¶� CFJ� EFS� HMBTUFDIOJTDIFO� 7FSBSCFJUVOH
IFSTUFMMVOHTCFEJOHUF�6OHMFJDIIFJUFO�JO�EFO�3PISHFPNFUSJFO�FOUTUBOEFO�XBSFO
�XFMDIF
EJF� 4USÍNVOHTXJEFSTU»OEF� XFTFOUMJDI� VOE� VOWPSIFSTFICBS� WFS»OEFSU� IBUUFO�
/BDICFTTFSVOHFO� BVGHSVOE� PQUJTDIFS� &JOESÓDLF� CSBDIUFO� LFJOF� QSJO[JQJFMMF
7FSCFTTFSVOH�

,PO[FQU����(BTWFSUFJMVOH�EVSDI�&JOTBU[�WPO�%SPTTFMTDIFJCFO
4USÍNU� FJO� (BT� EVSDI� FJOF� ­GGOVOH
� EJF� JN� 7FSI»MUOJT� [VN� VNMJFHFOEFO
4USÍNVOHTRVFSTDIOJUU� LMFJO� JTU
� TP� XJSE� TFJO� 4USÍNVOHTWFSIBMUFO� NJU� TUFJHFOEFN
7PMVNFOTUSPN� [VOFINFOE� EVSDI� 4UPGGFJHFOTDIBGUFO� EFT�(BTFT�XJF� 7JTLPTJU»U
� %JDIUF
VOE� 5FNQFSBUVS
� TPXJF� EVSDI� EFO� %VSDINFTTFS� EFS� ­GGOVOH� CFTUJNNU�� 4FJOF
"CI»OHJHLFJU� WPO� 3FJCVOHTXJEFSTU»OEFO� JN� EBWPS� MJFHFOEFO� VOE� GPMHFOEFO
3PISBCTDIOJUU�VOE�WPO�EFS�)ÍIF�EFT�BOHFMFHUFO�OFHBUJWFO�%SVDLFT�XJSE�EBCFJ�LMFJOFS�
*N� (SFO[GBMM� HFIU� EJFTF� "CI»OHJHLFJU� WPMMTU»OEJH� WFSMPSFO� VOE� NBO� LPNNU� [V� EFN
1SJO[JQ�FJOFS�LSJUJTDIFO�%ÓTF�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

;VS� &S[FVHVOH� EFSBSUJHFS� 7FSI»MUOJTTF� XVSEFO� -PDITDIFJCFO� BVT� 5FGMPO� JO� EJF
,POTUSVLUJPO� OBDI� ,PO[FQU��� FJOHFTFU[U
� JO� EJF� -ÍDIFS� WFSTDIJFEFOFO� %VSDINFTTFST
HFCPISU�XVSEFO��%BT�,PO[FQU�EFS�7FSUFJMVOH�EFT�(BTFT�EVSDI�HFHFOTJOOJHF�"OPSEOVOH
WPO�BO��VOE�BCGMJF¶FOEFO�4USÍNFO�XVSEF�EBCFJ�CFJCFIBMUFO�

"CC�������"VGTBU[�[VS�(BTWFSUFJMVOH�OBDI�,PO[FQU�����(BTWFSUFJMVOH�EVSDI�%SPTTFMTDIFJCFO�BVT�5FGMPO

%JF� 6OUFSTVDIVOH� EFS� (BTWFSUFJMVOH� ÓCFS� EJF� ESFJ� 5SBOTXFMM�1M»U[F� FJOFT� &YQPTJUJPOT�
NPEVMFT�GÓS�FJO�-PDI�EFS�(SÍ¶F��
��NN�CSBDIUF�EBT�GPMHFOEF�&SHFCOJT�
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"CC�������.FTTVOH�EFS�4USÍNVOHTWFSUFJMVOH�OBDI�,PO[FQU��� ��(BTWFSUFJMVOH�EVSDI�%SPTTFMTDIFJCFO
BVT� 5FGMPO�#FEJOHVOHFO��.FTTVOH� EFT�0[POT� JN� 5FTUHBT� 	0[PO� JO� TZOUI�� -VGU
�NJU�0[POSFBHFO[� JN
5SBOTXFMM��.F¶[FJU���.JOVUFO�CFJ�WBSJJFSUFN�(BTGMV¶
�-PDIEVSDINFTTFS��
��NN

%JF� &SHFCOJTTF� BVT� TJFCFO� .FTTVOHFO� VOUFS� WFSTDIJFEFOFO� 4USÍNVOHTCFEJOHVOHFO
[FJHUFO� &JO[FMBCXFJDIVOHFO� EFS� 1M»U[F� WPN�.JUUFMXFSU� EFS� 1M»U[F� VOE� 4DIXBOLVOHT�
CSFJUFO� JO�EFS�(SÍ¶FOPSEOVOH�WPO��������%JF�OVS�TFIS�LMFJOFO�4DIXBOLVOHFO� MJF¶FO
LFJOF� 4ZTUFNBUJL� FSLFOOFO
� TPOEFSO� TDIJFOFO� [VG»MMJH� [V� TFJO�� %FSBSUJHF� .FTTVOHFO
XVSEFO� GÓS� WFSTDIJFEFOF� -PDIEVSDINFTTFS� VOE� 7PMVNFOTUSÍNF� EVSDIHFGÓISU�� %JF
&SHFCOJTTF�XFSEFO�JO�EFS�GPMHFOEFO�"CCJMEVOH�[VTBNNFOHFGB¶U�



&SHFCOJTTF���

,PO[FQU�����-PDIEVSDINFTTFS
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"CC�� ����� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� &JOGMV¶� WPO� -PDIEVSDINFTTFS� VOE
4USÍNVOHTHFTDIXJOEJHLFJU�BVG�EJF�(BTWFSUFJMVOH��;VTBNNFOTUFMMVOH�WPO�&SHFCOJTTFO�BVT�.FTTVOHFO
FOUTQS��"CC�������GÓS�EJF�-PDIEVSDINFTTFS��
���
���
��VOE��
��NN�

%JF� %BUFO� [FJHFO� EJF� HFSJOHTUFO� 4DIXBOLVOHTCSFJUFO� GÓS� EFO� -PDIEVSDINFTTFS� WPO
�
��NN�� *N� 6NHBOH� NJU� EFSBSUJH� NPEJGJ[JFSUFO� "VGT»U[FO� XVSEF� JOEFT� PGGFOLVOEJH

EB¶� EJF� -ÍDIFS� JO� EFO� 5FGMPOFJOT»U[FO� TFIS� FNQGJOEMJDI� HFHFO�NFDIBOJTDIF� 4DI»EFO
XBSFO��%VSDI� LMFJOF� 7FS»OEFSVOHFO� EFS� -PDIHFPNFUSJF� VOE� HFSJOHTUF� 7FSNVU[VOHFO
XJF� QBSUJLVM»SF� #FTUBOEUFJMF� JN� 1SPCFHBT� XVSEF� TPGPSU� EJF� 2VBMJU»U� EFS
(BTHMFJDIWFSUFJMVOH� EFVUMJDI� OFHBUJW� CFFJOGMV¶U�� &CFOTP� QSPCMFNBUJTDI� XBS� EJF
(FX»ISMFJTUVOH�FJOFS�WPMMTU»OEJHFO�%JDIUJHLFJU�EFT�5FGMPOFJOTBU[FT�JOTCFTPOEFSF�CFJ�EFO
-PDIHSÍ¶FO� �
��NN� VOE� �
�� NN
� EB� IJFS� TDIPO� CFJ� LMFJOFO� 7PMVNFOTUSÍNFO� IPIF
%SVDLBCG»MMF�QS»TFOU�XBSFO��%BT�1SJO[JQ�FJOFS�EFSBSUJHFO�(BTWFSUFJMVOH�FSXJFT�TJDI�TPNJU
BMT�FSGPMHWFSTQSFDIFOE
�JO�EJFTFS�'PSN�EFS�3FBMJTBUJPO�BCFS�OJDIU�BMT�QSBYJTUBVHMJDI�

,PO[FQU����(BTWFSUFJMVOH�EVSDI�&EFMTUBIMLBQJMMBSFO
&JOFN�EFN�,PO[FQU���»IOMJDIFO�'VOLUJPOTNPEFMM�GPMHFOE
�XVSEF�FJOF�QSBYJTUBVHMJDIFSF
FYQFSJNFOUFMMF� -ÍTVOH� EVSDI� EJF� 7FSXFOEVOH� WPO� &EFMTUBIMLBQJMMBSFO� HFTVDIU�� &T
XVSEFO�"VGT»U[F� FOUXPSGFO
�XFMDIF� FJOF� EVSDIHFIFOEF�(SVOEQMBUUF�NJU� FJOFN� -PDI
[VN� &JOTUFDLFO� EFT� XFJUFSIJO� XFDITFMCBSFO� &JOMFJUVOHTSPISFT� TPXJF� FJOF� LPOJTDIF
#PISVOH� BVGXJFTFO�� *O� EJF� LPOJTDIF� #PISVOH� XVSEF
� NJUUFMT� FJOFS� 5FGMPOIÓMMF
BCHFEJDIUFU
�FJOF�&EFMTUBIMLBQJMMBSF�NJU�FJOFN�*OOFOEVSDINFTTFS�WPO��
��NN�VOE�FJOFS
-»OHF�WPO�DB�����NN�FJOHFMBTTFO�	"CC������
�
%JF�FJO[FMOFO�&EFMTUBIMLBQJMMBSFO�XVSEFO�EVSDI�"OQBTTVOH� WPO� -»OHF�VOE�(FPNFUSJF
EFS�3PISFOEFO�BVG�HMFJDIF�TUSÍNVOHTUFDIOJTDIF�&JHFOTDIBGUFO�HFFJDIU��%JF�,BMJCSJFSVOH
GBOE� EVSDI� .FTTVOH� EFT� EVSDI� EJF� ,BQJMMBSF� FS[FVHUFO� %SVDLBCGBMMT� JO� FJOFN
7PMVNFOTUSPN�WPO����M�NJO�TUBUU�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

"CC�������"VGTBU[�[VS�(BTWFSUFJMVOH�OBDI�,PO[FQU�����(BTWFSUFJMVOH�EVSDI�&EFMTUBIMLBQJMMBSFO

"VDI� IJFS� XVSEF� EJF� 7FSUFJMVOH� EFT� 5FTUHBTFT� ÓCFS� EJF� FYQPOJFSUFO� 5SBOTXFMMT
FYQFSJNFOUFMM�ÓCFSQSÓGU�

(BTWFSUFJMVOH�OBDI�,PO[FQU��
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"CC�� ����� .FTTVOH� EFS� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI
&EFMTUBIMLBQJMMBSFO�� #FEJOHVOHFO�� .FTTVOH� EFT� 0[POT� JN� 5FTUHBT� 	0[PO� JO� TZOUI�� -VGU
� NJU
0[POSFBHFO[� JN� 5SBOTXFMM�� .F¶[FJU� ��.JOVUFO
� (BTGMV¶� �
�� NM�NJO� KF� 5SBOTXFMM
� ��� VOBCI»OHJHF
.FTTVOHFO
�.8���.JUUFMXFSU�EFS�.FTTVOHFO

%JF� &SHFCOJTTF� WPO� ��� .F¶XJFEFSIPMVOHFO� MJF¶FO� IPIF
� VOTZTUFNBUJTDIF
4DIXBOLVOHFO� JO�EFS�(BTWFSUFJMVOH�ÓCFS�ESFJ�QBSBMMFM�FYQPOJFSUF�5SBOTXFMMT�FSLFOOFO�
%JF�4DIXBOLVOHTCSFJUFO�MBHFO�NJU�8FSUFO�WPO���CJT������EFVUMJDI�ÓCFS�EFOFO
�XFMDIF
NJU�EVSDICPISUFO�5FGMPOTDIFJCFO�FSSFJDIU�XVSEFO��%JFT�HBMU�FCFOTP�GÓS�EFO�.JUUFMXFSU
EFS����.FTTVOHFO�	�����4DIXBOLVOHTCSFJUF
�

,PO[FQU����(BTWFSUFJMVOH�EVSDI�LBMJCSJFSUF�#PISVOHFO
"VGHSVOE� EFS� NJU� 5FGMPOTDIFJCFO� VOE� &EFMTUBIMLBQJMMBSFO� FSIBMUFOFO� .F¶FSHFCOJTTF
XVSEF� EJFTFT� ,PO[FQU� BMT� 'VOLUJPOTQSJO[JQ� [VS� HMFJDIN»¶JHFO� %SFJUFJMVOH� EFT
1SPCFHBTWPMVNFOTUSPNFT�BVGHFHFCFO��&T�XVSEFO�OVO�5FGMPOIÓMTFO�NJU�#PISVOHFO�EFT
%VSDINFTTFST��
��NN�JO�EJF�(MBTLPOTUSVLUJPO�EFT�,PO[FQUFT���FJOHFTFU[U�	"CC������
�



&SHFCOJTTF���

"CC�������"VGTBU[� [VS�(BTWFSUFJMVOH�OBDI�,PO[FQU��� ��(BTWFSUFJMVOH�EVSDI�LBMJCSJFSUF�#PISVOHFO� JO
5FGMPOFJOT»U[FO

.JU� 4UJDLTUPGGEJPYJE� VOE� EFN� 4BMU[NBO�3FBHFO[� BMT� LPMPSJNFUSJTDIFT� .F¶SFBHFO[� GÓS
/0��XVSEF�EJF�(BTWFSUFJMVOH�JO�EFO�5SBOTXFMMT�ÓCFSQSÓGU��%JF�(SÍ¶F�EFS�#PISVOHFO�JO
EFO�5FGMPOIÓMTFO�XVSEFO�EFO�.F¶FSHFCOJTTFO�FOUTQSFDIFOE�GÓS�KFEFO�&YQPTJUJPOTQMBU[
JOEJWJEVFMM�LPSSJHJFSU��/BDI�"CTDIMV¶�EFS�,BMJCSJFSVOH�XVSEFO�CFJ�EFS�³CFSQSÓGVOH�EFS
(MFJDIWFSUFJMVOH�EJF�GPMHFOEFO�3FTVMUBUF�FSIBMUFO�
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"CC�� ����� .FTTVOH� EFS� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI� LBMJCSJFSUF
#PISVOHFO� JO�5FGMPOFJOT»U[FO��#FEJOHVOHFO��.FTTVOH�EFT�/0�� JN�5FTUHBT� 	/0�� JO� TZOUI�� -VGU
�OBDI
4BMU[NBO� JN� 5SBOTXFMM�� .F¶[FJU� ��.JOVUFO
� (BTGMV¶� �
�� NM�NJO� KF� 5SBOTXFMM
� ��� VOBCI»OHJHF
.FTTVOHFO
�.8���.JUUFMXFSU�EFS�.FTTVOHFO

%JF� &SHFCOJTTF� EPLVNFOUJFSFO� JN�.JUUFM� WPO� [FIO�.FTTVOHFO� FJOF� &JO[FMBCXFJDIVOH
EFS� 1M»U[F� WPO�.JUUFMXFSU� WPO�XFOJHFS� BMT� ���
� 4DIXBOLVOHTCSFJUFO� WPO�XFOJHFS� BMT
���� VOE� JOOFSIBMC� EFS� ��� VOBCI»OHJHFO�.FTTVOHFO� LFJOF� &JO[FMNFTTVOH� NJU� FJOFS
"CXFJDIVOH�PEFS�4DIXBOLVOH�WPO�NFIS�BMT������"VGHSVOE�EFS�(SÍ¶F�EFS�#PISVOHFO
	DB���
������NN�%VSDINFTTFS
�FSXJFTFO�TJF�TJDI�USPU[�EFT�XFJDIFO�.BUFSJBMT�5FGMPO�BVDI
JO�EFS�QSBLUJTDIFO�"OXFOEVOH�BMT�SPCVTU��%BIFS�XVSEF�EJFTF�FYQFSJNFOUFMMF�-ÍTVOH�GÓS
BMMF�XFJUFSFO�6OUFSTVDIVOHFO�WFSXFOEFU�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

(BTWFSUFJMVOH���7FSNFJEVOH�WPO�,POEFOTBUJPO
&T� XVSEF� GFTUHFTUFMMU
� EB¶� CFJ� EFS� &YQPTJUJPO� WPO� ;FMMFO� JN� 3PISMFJUVOHTTZTUFN� EFT
HBTGÓISFOEFO� 0CFSUFJMT� ,POEFOTBUJPOTXBTTFS� BVGUSBU�� %JFTFT� 8BTTFS� CFXJSLUF� EVSDI
7FS»OEFSVOH� EFS� JOOFSFO� 2VFSTDIOJUUF� EFS� LBMJCSJFSUFO� #PISVOHFO� VOE� EFT� TPOTUJHFO
-FJUVOHTTZTUFNFT� 7FS»OEFSVOHFO� EFS� TUSÍNVOHTUFDIOJTDIFO� &JHFOTDIBGUFO� VOE� EBNJU
FJOF� 7FSTDIMFDIUFSVOH� EFS� (BTWFSUFJMVOH�� %BT� 0CFSUFJM� XVSEF� EFTIBMC� NJU� FJOFN
(MBTNBOUFM�WFSTFIFO
�EFS�FJOF�#FIFJ[VOH�NJUUFMT�UFNQFSJFSUFO�8BTTFST�[VMJF¶�	WHM��"CC�
����
��%BT�0CFSUFJM�XVSEF�EBGÓS�BO�EFO�8BTTFSBVTMB¶�EFS�6OUFSUFJMT� BOHFDIMPTTFO
� TP
EB¶�LFJOF�XFJUFSF�8BSNXBTTFSRVFMMF�CFOÍUJHU�XVSEF��%VSDI�EJF�5IFSNPTUBUJTJFSVOH�EFT
0CFSUFJMT� LPOOUF� EJF� "CTDIFJEVOH� WPO� ,POEFOTXBTTFS� EBSJO� WPMMTU»OEJH� WFSIJOEFSU
XFSEFO�

&JOMB¶SPISF
;VS� 3FBMJTBUJPO� FJOFS� NÍHMJDITU� EJDIUFO� )FSBOGÓISVOH� EFS� &YQPTJUJPOTHBTNJTDIVOH� BO
EJF�;FMMFO�VOUFS�7FSNFJEVOH�FJOFS�EJSFLUFO�"OTUSÍNVOH�XVSEFO�FCFOGBMMT�WFSTDIJFEFOF
,PO[FQUF�FSQSPCU��&T�XVSEFO�HFSBEF�5FGMPOIÓMTFO�WFSXFOEFU�	WHM��"CC������
�VOE�BN
&JOMB¶FOEF� WFSTDIMPTTFOF� 5FGMPOIÓMTFO� NJU� TFJUMJDIFO� -ÍDIFSO� JN� %VSDINFTTFS� �� NN
	WHM��"CC������
�"CC������
��"N�HÓOTUJHTUFO�FSXJFTFO�TJDI�BN�&JOMB¶FOEF�WFSTDIMPTTFOF
5FGMPOIÓMTFO�NJU�HSP¶FO�TFJUMJDIFO�"VTM»TTFO�	WHM��"CC������
��4JF�XVSEFO�JO�JISFS�-»OHF
TP�BCHFTUJNNU
�EB¶�TJF�DB����NN�ÓCFS�EFS�5SBOTXFMM�.FNCSBO�FOEFUFO��"VG�EJFTF�"SU
XBS� HMFJDI[FJUJH� FJOF� IPIF� 4JDIFSIFJU� HFHFO� #FSÓISVOH� EFS� .FNCSBO� EVSDI� EBT
&JOMB¶SPIS�VOE�FJOF�EJDIUF�)FSBOGÓISVOH�EFT�(BTFT�BO�EJF�;FMMFO�HFHFCFO�

2VBOUJGJ[JFSVOH�EFS�(BTXJFEFSGJOEVOH�BVG�EFS�,VMUVSNFNCSBO
�;VN� /BDIXFJT� EFT� ,POUBLUFT� EFT� 1SÓGHBTFT� NJU� EFS� ,VMUVSNFNCSBO� XVSEFO
.FTTVOHFO� NJU� 4UJDLTUPGGEJPYJE� VOE� EFS� LPMPSJNFUSJTDIFO� "OBMZUJL� OBDI� 4BMU[NBO
EVSDIHFGÓISU�

8JFEFSGJOEVOH�EFT�&YQPTJUJPOTHBTFT�BVG�EFS�,VMUVSNFNCSBO
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.8
�4�%�
&JO[FMNFTTVOHFO
��58�1M»U[F

��8JFEFSGJOEVOH

"CC�������.FTTVOH�EFS�8JFEFSGJOEVOH�EFT� &YQPTJUJPOTHBTFT� BVG� EFS� ,VMUVSNFNCSBO�� #FEJOHVOHFO�
.F¶[FJU� KFXFJMT� ���.JOVUFO
� ,PO[FOUSBUJPO� /0�� JO� TZOUI�� -VGU� XJF� BOHFHFCFO
� KF� ,PO[FOUSBUJPO� �
QBSBMMFMF�&JO[FMNFTTVOHFO�JO���&YQPTJUJPOTHFS»UFO
�7PMVNFOTUSPN����NM�NJO�	KF�&YQPTJUJPOTHFS»U




&SHFCOJTTF���

&T�XVSEF�IJFS
�XJF�JO�BMMFO�XFJUFSFO�&YQFSJNFOUFO
�EJF�,POTUSVLUJPO�OBDI�,PO[FQU���NJU
5FGMPO�(BTFJOMFJUVOH� NJU� TFJUMJDIFO� "VTM»TTFO� WFSXFOEFU�� 6OUFS� #FEJOHVOHFO
� XFMDIF
EFOFO�EFS�;FMMFYQPTJUJPO�IJOTJDIUMJDI�7PMVNFOTUSPN�VOE�&YQPTJUJPOT[FJU�O»IFSVOHTXFJTF
FOUTQSBDIFO
�XVSEF�1SÓGHBT�NJU� WFSTDIJFEFOFO�,PO[FOUSBUJPOFO� 4UJDLTUPGGEJPYJE� EVSDI
EJF� &YQPTJUJPOTNPEVMF� HFMFJUFU� VOE� EBT� /0�� EVSDI� LPMPSJNFUSJTDIF� "OBMZTF� BVG� EFS
.FNCSBO�HFNFTTFO�

%JF�&SHFCOJTTF�EFS�"CTPSQUJPOTNFTTVOHFO�NJUUFMT�4BMU[NBO�3FBHFO[�XVSEFO�ÓCFS�FJOF
&JDISFJIF� NJU� /BUSJVN�/JUSJU� BVG� EJF� FOUTQSFDIFOEFO� 4UJDLTUPGGEJPYJE�,PO[FOUSBUJPOFO
VNHFSFDIOFU�� %JFTFT� &SHFCOJT� XVSEF� NJU� EFN� UIFPSFUJTDIFO� .F¶FSHFCOJT� CFJ
WPMMTU»OEJHFN� 6NTBU[� EFT� EVSDI� EJF� &YQPTJUJPOTBQQBSBUVS� HFMFJUFUFO� 4UJDLTUPGGEJPYJET
WFSHMJDIFO��"VT�EJFTFO�CFJEFO�8FSUFO�XVSEF�EJF�QSP[FOUVBMF�8JFEFSGJOEVOH�FSSFDIOFU�

������ /FVFOUXJDLMVOH�FJOFT�&YQPTJUJPOTBQQBSBUVS�6OUFSUFJMFT

%JF�/FVHFTUBMUVOH�EFS�BMT�"VTHBOHTQVOLU�EFS�&OUXJDLMVOH�HFX»IMUFO�(MBTLPOTUSVLUJPO
TPMMUF� FJOFO� &JOTBU[� WPO� 5SBOTXFMM�*OTFSUT� NJU� .FEJVNGMV¶� HFX»ISMFJTUFO�� (MFJDI[FJUJH
TPMMUF� FJOF� WPMMTU»OEJHF� 5SFOOVOH� WPO� (BT�� VOE� .FEJVNTUSPN� FSGPMHFO
� FJOF� IPIF
4JDIFSIFJU�HFHFO�"VTUSPDLOFO�EFS�.FNCSBO�EVSDI�FJOF�'FIMGVOLUJPO�HFHFCFO�TFJO
�FJOF
3ÓDLWFSNJTDIVOH� WPO� BMUFN� NJU� GSJTDIFN� .FEJVN� BVTHFTDIMPTTFO� XFSEFO� VOE� FJO
HMFJDIN»¶JHFS�.FEJVNUBVTDI�GÓS�BMMF�ESFJ�5SBOTXFMMT�FJOFS�(MBTLPOTUSVLUJPO�TUBUUGJOEFO�

��
"CC�� �����/FVLPOTUSVLUJPO� FJOFT� HM»TFSOFO�6OUFSUFJMT� [VS� &YQPTJUJPO� WPO� ESFJ� 5SBOTXFMMT� JN� ���8FMM�
'PSNBU�HFHFO�(BTF��MJOLT���FJO[FMOFS�5SBOTXFMM�&JOTBU[
�SFDIUT���3PISTZTUFN�[VS�.FEJVNMFJUVOH

%JF� FSBSCFJUFUF� FYQFSJNFOUFMMF� -ÍTVOH� TBI� FJOF� "VGOBINFFJOIFJU� GÓS� KFEFT� EFS� ESFJ
5SBOTXFMMT�BVT�[XFJ�JOFJOBOEFS�HFGÓHUFO�(MBTO»QGFO�WPS��%BT�,VMUVSNFEJVN�XVSEF�WPO
VOUFO�JO�EFO�JOOFSFO�#FI»MUFS�HFGÓISU
�GMP¶�WPO�EPSU�BN�5SBOTXFMM�WPSCFJ�ÓCFS�EFO�3BOE
EJFTFT�#FI»MUFST
�VN�WPO�BV¶FO�XJFEFSVN�BCHFQVNQU�[V�XFSEFO��%SFJ�EJFTFS�#FI»MUFS
XBSFO� ÓCFS� FJO� 3PISTZTUFN� JOOFSIBMC� FJOFS� &YQPTJUJPOTBQQBSBUVS� NJUFJOBOEFS
WFSCVOEFO�� &OUTQSFDIFOE� EFS� ,POTUSVLUJPO� EFS� (BTMFJUVOH� JN� 0CFSUFJM� EFT
&YQPTJUJPOTHFS»UFT� XVSEF� EFS� 'MV¶� [V� TFJOFS� HMFJDIN»¶JHFO� 7FSUFJMVOH� BVDI� IJFS



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���
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XVSEFO� -L����;FMMFO� VOUFS� [XFJ� WFSTDIJFEFOFO� &YQPTJUJPOTNPEJ� GÓS� ����.JOVUFO� CFJ
FJOFN�(BTGMV¶�WPO��
��NM�NJO�HFHFO�TZOUIFUJTDIF�-VGU�FYQPOJFSU��&JOFSTFJUT�XVSEF�CFJ
SVIFOEFN�.FEJVNTUBOE�FJOF�NJUUMFSF�.FEJVNIÍIF�FJOHFTUFMMU�VOE�EJF�TZOUIFUJTDIF�-VGU
OJDIU�CFGFVDIUFU� 	DB������S)�����$
��"OEFSFSTFJUT�XVSEF�EBT� GMJF¶FOEF�.FEJVNOJWFBV
BVG�UJFGFO�4UBOE�BCHFTFOLU�VOE�EJF�TZOUIFUJTDIF�-VGU�BVG�FJOFO�SFBMJU»UTOBIFO�8FSU�WPO
DB�������S)�����$�BOHFGFVDIUFU��%JF�.F¶XFSUF�TJOE�JO�EFS�GPMHFOEFO�(SBGJL�SFMBUJW�[V
FOUTQSFDIFOE�BJS�MJRVJE�PIOF�(BTGMV¶�FYQPOJFSUFO�;FMMFO�BVGHFUSBHFO�	"CC������
�

%JF� &SHFCOJTTF� EFS� .FTTVOHFO� MBTTFO� FJOF� #FMBTUVOH� EFS� ;FMMFO� JO� CFJEFO
&YQPTJUJPOTNPEJ� FSLFOOFO�� *N� 'BMMF� EFT� NJUUMFSFO� .FEJVNTUBOEFT� CFJ� OJDIU
BOHFGFVDIUFUFS� (BTNJTDIVOH� MBH� EJF� ;FMM[BIM� JO� EFS� (SÍ¶FOPSEOVOH� WPO� ����� EFS
BJS�MJRVJE�,POUSPMMF�� %JFTFS� 8FSU� XVSEF� FCFOGBMMT� GÓS� FJOF� &YQPTJUJPO� CFJ
DB�������S)�����$�VOUFS�TPOTU�HMFJDIFO�#FEJOHVOHFO�FSSFJDIU�
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(44(���(4)�7FSI»MUOJT
"51���(FIBMU
"51���"%1���7FSI»MUOJT

"CC�� ����� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� TZOUI�� -VGU�� #FTUJNNVOH� EFS� ;FMM[BIM
� EFT
5FUSB[PMJVNTBM[VNTBU[FT
� EFT�(MVUBUIJPO��VOE�EFT�"51�(FIBMUFT�� 3FMBUJWF�%BSTUFMMVOH� [V� &SHFCOJTTFO
WPO� BJS�MJRVJE�&YQPTJUJPOFO� EFS� ;FMMFO� PIOF� (BTTUSPN� VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO
HMFJDIFO�;FJUSBVN��#FEJOHVOHFO�� TZOUI�� -VGU� 	��
����0�� JO�/�

� DB�� ����� S)���� �$� PEFS� DB�� ����
S)�����$
�(BTGMV¶��
��NM�NJO��.4�N���.FEJVNTUBOE�NJUUFM
�SVIFOE
�.4�U���.FEJVNTUBOE�UJFG
�GMJF¶FOE�
����.JOVUFO�&YQPTJUJPO
�/BDIJOLVCBUJPOT[FJU��I��%JF�&SHFCOJTTF�EFS�.FTTVOHFO�XVSEFO�OJDIU�BVG�EJF
;FMM[BIM�OPSNJFSU�

%FS� 5FUSB[PMJVNTBM[VNTBU[�XBS� BVG� ����
� EFS�(4)�(FIBMU� BVG� ����
� EFS�"51�(FIBMU
BVG� OVS� ��� �� VOE� EBT� "51�"%1� BVG� ����� EFS� BJS�MJRVJE�,POUSPMMF� WFSSJOHFSU�� %BT�
(44(�(4)�7FSI»MUOJT� TUJFH� BVG� ������ EFS� ,POUSPMMF�� 'ÓS� EFO� &YQPTJUJPOTNPEVT� NJU
UJFGFN
�GMJF¶FOEFN�.FEJVNTUBOE�VOE�DB�������S)�����$�XVSEFO������EFS�;FMMNFOHF
EFS� BJS�MJRVJE�,POUSPMMF� HFGVOEFO�� %FS� 5FUSB[PMJVNTBM[VNTBU[
� "51�(FIBMU� TPXJF� EBT
"51�"%1�7FSI»MUOJT�TBOLFO�BVG�DB�������EFS�,POUSPMMF��%FS�(4)�(FIBMU� GJFM�BVG�����
EFS�,POUSPMMF�BC�VOE�EBT�(44(�(4)�7FSI»MUOJT�XBS�HFHFOÓCFS�EFS� BJS�MJRVJE�,POUSPMMF
BVG�������������FSIÍIU�

�������� ;FMMTZTUFN�)'#&

'ÓS� EBT� ;FMMTZTUFN� )'#&� XVSEFO� FCFOGBMMT� WFSHMFJDIFOEF� &YQPTJUJPOFO� JO� EFO� CFJEFO
PCFO�CFTDISJFCFOFO�&YQPTJUJPOTNPEJ�EVSDIHFGÓISU��%JF�&SHFCOJTTF�EFS�.FTTVOHFO�TJOE
XJFEFSVN�SFMBUJW�[V�FOUTQSFDIFOE�BJS�MJRVJE�PIOF�(BTTUSPN�FYQPOJFSUFO�;FMMFO� JO�"CC�
�����BVGHFUSBHFO�

)'#&�;FMMFO� MJF¶FO� JN� 7FSHMFJDI� EFS� &YQPTJUJPOFO� JN� OJDIU�ÓCFSTUSÍNUFO� 4ZTUFN� [VN
4ZTUFN�NJU�(BTTUSPN�VOE�NJUUMFSFN
�SVIFOEFO�.FEJVNTUBOE�GÓS�EJF�1BSBNFUFS�;FMM[BIM

5FUSB[PMJVNTBM[VNTBU[�VOE�(4)�(FIBMU�LFJOF�TJHOJGJLBOUFO�6OUFSTDIJFEF�FSLFOOFO��%FS
"51�(FIBMU� EFS� ;FMMFO� IJOHFHFO� XBS� BVG� DB�� ����� EFT� .F¶XFSUFT� EFS� BJS�MJRVJE�
,POUSPMMF�BCHFTFOLU�VOE�EBT�"51�"%1�7FSI»MUOJT�GJFM�BVG�DB�������
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;FMM[BIM
5FUSB[PMJVNVNTBU[
(4)�(FIBMU
"51���(FIBMU
"51���"%1���7FSI»MUOJT

"CC�� ����� &YQPTJUJPOFO� WPO� )'#&�;FMMFO� HFHFO� TZOUI�� -VGU�� #FTUJNNVOH� EFS� ;FMM[BIM
� EFT
5FUSB[PMJVNTBM[VNTBU[FT
� EFT�(MVUBUIJPO��VOE�EFT�"51�(FIBMUFT�� 3FMBUJWF�%BSTUFMMVOH� [V� &SHFCOJTTFO
WPO� BJS�MJRVJE�&YQPTJUJPOFO� EFS� ;FMMFO� PIOF� (BTTUSPN� VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO
HMFJDIFO�;FJUSBVN��#FEJOHVOHFO�� TZOUI�� -VGU� 	��
����0�� JO�/�

� DB�� ����� S)���� �$� PEFS� DB�� ����
S)�����$
�(BTGMV¶��
��NM�NJO��.4�N���.FEJVNTUBOE�NJUUFM
�SVIFOE
�.4�U���.FEJVNTUBOE�UJFG
�GMJF¶FOE�
����.JOVUFO�&YQPTJUJPO
�/BDIJOLVCBUJPOT[FJU��I��%JF�&SHFCOJTTF�EFS�.FTTVOHFO�XVSEFO�OJDIU�BVG�EJF
;FMM[BIM�OPSNJFSU�

*N�4ZTUFN�NJU� UJFGFN
� GMJF¶FOEFN�.FEJVNTUBOE�XBSFO�EJF�HFGVOEFOFO�.F¶XFSUF� GÓS
EJF� ;FMM[BIM
� EFO� 5FUSB[PMJVNTBM[VNTBU[� VOE� EFO� (4)�(FIBMU� BVG� ���������� EFS
,POUSPMMF� BCHFTFOLU
� XPIJOHFHFO� TJDI� CFJ� EFS� "OBMZTF� EFT� "51�(FIBMUFT� VOE� EFT
"51�"%1�7FSI»MUOJTTFT�LFJO�6OUFSTDIJFE�[VS�BJS�MJRVJE�,POUSPMMF�EBSTUFMMUF�

������ &YQPTJUJPO�NJU�(BTGMV¶��0[PO

�������� ;FMMTZTUFN�-L���

&T� XVSEFO� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� (BTNJTDIVOHFO� WPO� 0[PO� JO
TZOUIFUJTDIFS�-VGU�JN�,PO[FOUSBUJPOTCFSFJDI�����CJT������QQC�EVSDIHFGÓISU�� *OOFSIBMC
EJFTFT�#FSFJDIFT�XVSEFO�VOUFS�7BSJBUJPO�EFS� &YQPTJUJPOT[FJU� WPO����VOE�����.JOVUFO
TUJDIQSPCFOBSUJH� WFSTDIJFEFOF� &YQPTJUJPOTLPO[FOUSBUJPOFO� BVTHFX»IMU
� VN� EJF
4FOTJUJWJU»U� EFT� 4ZTUFNT� EVSDI� %PTJT��8JSLVOHTCF[JFIVOHFO� [V� DIBSBLUFSJTJFSFO�� %JF
FYBLUF� &JOTUFMMVOH� EFS�0[PO�,PO[FOUSBUJPOFO�XVSEF� EVSDI� BQQBSBUJWF� (FHFCFOIFJUFO
CFTUJNNU�

%JF�&YQPTJUJPOTCFEJOHVOHFO�IJOTJDIUMJDI�EFS�.FEJVNWFSTPSHVOH�XVSEFO�FOUTQSFDIFOE
EFO� WPSBOHFHBOHFOFO� &YQFSJNFOUFO� WBSJJFSU�� &T� GBOEFO� &YQPTJUJPOFO� CFJ� IPIFN� VOE
NJUUMFSFN� .FEJVNTQJFHFM� NJU� SVIFOEFN� .FEJVN� TPXJF� UJFGFN� .FEJVNTQJFHFM� NJU
GMJF¶FOEFN�.FEJVN�TUBUU��'ÓS�EJFTF�VOE�BMMF�GPMHFOEFO�&YQPTJUJPOFO�XVSEF�FJO�(BTGMV¶
WPO��
��NM�NJO�KF�5SBOTXFMM�*OTFSU�HFOVU[U�



&SHFCOJTTF���

&YQPTJUJPOFO�CFJ�IPIFN�.FEJVNTQJFHFM
-L����;FMMFO� XVSEFO� GÓS� ���� .JOVUFO� HFHFO� (BTNJTDIVOHFO� NJU� EFO
0[POLPO[FOUSBUJPOFO� ���� QQC
� ���� QQC� VOE� ����� QQC� FYQPOJFSU�� /BDI� FJOFS
QPTUFYQFSJNFOUFMMFO�*OLVCBUJPOTQIBTF�WPO���PEFS����4UVOEFO�XVSEFO�EJF�;FMM[BIM�VOE
EFS�5FUSB[PMJVNTBM[VNTBU[�HFNFTTFO�
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"CC�� ����� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� 0[PO� CFJ� IPIFN� .FEJVNTUBOE�� #FTUJNNVOH� EFS
;FMM[BIM� VOE� EFT� 5FUSB[PMJVNTBM[VNTBU[FT�� 3FMBUJWF� %BSTUFMMVOH� [V� &SHFCOJTTFO� WPO� &YQPTJUJPOFO� EFS
;FMMFO� HFHFO� TZOUI�� -VGU� VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� HMFJDIFO� ;FJUSBVN�� %JF
&SHFCOJTTF�EFS�.FTTVOHFO�XVSEFO�OJDIU�BVG�EJF�;FMM[BIM�OPSNJFSU���
��.FTTVOH�OJDIU�EVSDIHFGÓISU

%JF�&SHFCOJTTF� MJF¶FO�FJOF�NJU� [VOFINFOEFS�0[POLPO[FOUSBUJPO�BCOFINFOEF�;FMM[BIM
FSLFOOFO�� /BDI� FJOFS� &YQPTJUJPO� HFHFO� �����QQC� 0[PO� XVSEFO� OBDI� �TUÓOEJHFS
/BDIJOLVCBUJPO� OPDI� DB�� ����� EFS� ;FMM[BIM� EFS� HFHFO� TZOUI�� -VGU� FYQPOJFSUFO� ;FMMFO
XJFEFSHFGVOEFO��#FJ�WFSM»OHFSUFS�/BDIJOLVCBUJPOT[FJU�WPO����4UVOEFO� GJFM�EJF�;FMM[BIM
EFS� CFJ� LMFJOFSFO� 0[POLPO[FOUSBUJPOFO� FYQPOJFSUFO� ;FMMFO� OJDIU� XFJUFS�� %FS
5FUSB[PMJVNTBM[VNTBU[� XBS� VOBCI»OHJH� WPO� EFS� 0[POLPO[FOUSBUJPO� BVG� 8FSUF� WPO
������������EFS�,POUSPMMF�HFTUFJHFSU�

&YQPTJUJPOFO�CFJ�NJUUMFSFN�.FEJVNTUBOE
&T� XVSEFO� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� EJF� 0[POLPO[FOUSBUJPOFO
�������������QQC
��������������QQC
��������������QQC
�����QQC�VOE������QQC�0[PO
EVSDIHFGÓISU�� %BCFJ� XVSEF� OBDI� ��� VOE� ��TUÓOEJHFS� /BDIJOLVCBUJPO� EJF� ;FMM[BIM
BOBMZTJFSU�	"CC������
�
%JF� "OBMZTF� EFT� ;FMM[BIM�(FIBMUFT� OBDI� &YQPTJUJPO� JN� 4ZTUFN� NJU� NJUUMFSFN
.FEJVNTUBOE�MJF¶�FJOF�LMBSF�%PTJTBCI»OHJHLFJU�FSLFOOFO��*N�,PO[FOUSBUJPOTCFSFJDI�WPO
���� QQC� 0[PO� XVSEF� EFS� .F¶XFSU� EFS� HFHFO� TZOUIFUJTDIF� -VGU� FYQPOJFSUFO� ;FMMFO
FSSFJDIU�� /BDI� �TUÓOEJHFS� &YQPTJUJPO� HFHFO� ���� QQC� 0[PO� XVSEFO� DB�� ����� EFS
,POUSPMM[FMMFO� XJFEFSHFGVOEFO�� %JFTFS�8FSU� WFSSJOHFSUF� TJDI� NJU� XFJUFS� [VOFINFOEFS
0[PO�,PO[FOUSBUJPO�BVG�DB�������EFS�,POUSPMMF�CFJ�FJOFS�,PO[FOUSBUJPO�WPO������QQC
0[PO�
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"CC�������&YQPTJUJPOFO�WPO�-L����;FMMFO�HFHFO�0[PO�CFJ�NJUUMFSFN�.FEJVNTUBOE��#FTUJNNVOH�EFS
;FMM[BIM��3FMBUJWF�%BSTUFMMVOH�[V�&SHFCOJTTFO�WPO�&YQPTJUJPOFO�EFS�;FMMFO�HFHFO�TZOUI��-VGU�VOUFS�TPOTU
HMFJDIFO�#FEJOHVOHFO�ÓCFS�FJOFO�HMFJDIFO�;FJUSBVN�

&YQPTJUJPOFO�CFJ�UJFGFN�.FEJVNTUBOE
&T�XVSEFO� ���� VOE� ���NJOÓUJHF� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� ���� QQC� VOE
����QQC�0[PO�EVSDIHFGÓISU��/BDI�"CMBVG�FJOFS�/BDIJOLVCBUJPOTQIBTF�WPO���4UVOEFO
XVSEFO� EJF� ;FMM[BIM
� EFS� 5FUSB[PMJVNTBM[VNTBU[
� EFS� (4)�� VOE� EFS� "51�(FIBMU
BOBMZTJFSU�
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5FUSB[PMJVNTBM[VNTBU[

(4)���(FIBMU

(44(��(4)���7FSI»MUOJT

"51���(FIBMU

"51��"%1���7FSI»MUOJT

"CC�� ������ ��NJOÓUJHF� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� 0[PO� CFJ� UJFGFN� .FEJVNTUBOE� VOE
GMJF¶FOEFN�.FEJVN��3FMBUJWF�%BSTUFMMVOH�[V�&SHFCOJTTFO�WPO�&YQPTJUJPOFO�EFS�;FMMFO�HFHFO�TZOUI��-VGU
VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� HMFJDIFO� ;FJUSBVN�� %JF� &SHFCOJTTF� EFS� .FTTVOHFO
XVSEFO�OJDIU�BVG�EJF�;FMM[BIM�OPSNJFSU�

%JF�.F¶FSHFCOJTTF�EPLVNFOUJFSFO�FJOF�TUBSL�UPYJTDIF�8JSLVOH�EFS�(BTNJTDIVOH�TDIPO
OBDI�FJOFS�&YQPTJUJPOT[FJU�WPO����.JOVUFO�VOE�FJOFS�0[PO�,PO[FOUSBUJPO�WPO�����QQC�
%JF� ;FMM[BIM� JTU� BVG� FJOFO� 8FSU� JN� #FSFJDI� WPO� ����� EFS� ,POUSPMMF� HFGBMMFO
� EFS
5FUSB[PMJVNHFIBMU� BVG� ����� SFTQ�� ����
� EFS� (4)�(FIBMU� BVG� ����� SFTQ�� ����� EFS
,POUSPMMF�� %BT� (44(�(4)�7FSI»MUOJT� CMJFC� IJOHFHFO� VOWFS»OEFSU
� "51�(FIBMU� VOE
"51�"%1�7FSI»MUOJT� [FJHFO� LPO[FOUSBUJPOTBCI»OHJH� FJOF� MFJDIUF� "COBINF�� &T� G»MMU� BVG

EB¶�EJF�FSNJUUFMUFO�;FMM[BIMFO�FJOF�EFVUMJDI�TU»SLFSF�4DIXBOLVOH�[FJHUFO�BMT�OBDI�EFO
[VWPS�EVSDIHFGÓISUFO�&YQFSJNFOUFO�[V�FSXBSUFO�XBS��%JF�NJLSPTLPQJTDIF�,POUSPMMF�EFS
;FMMFO� [FJHUF
� EB¶� VOUFS� EJFTFO� &YQPTJUJPOTCFEJOHVOHFO� CFSFJUT� OBDI� ��NJOÓUJHFS
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&YQPTJUJPO�VOE�EFO�FJOHFTFU[UFO�0[POLPO[FOUSBUJPOFO�TFIS�HSP¶F�[FMMGSFJF�#FSFJDIF�JN
FYQPOJFSUFO� ;FMMSBTFO� FOUTUBOEFO
� XFMDIF� UFJMXFJTF� NJU� FJOFS� HSP¶GM»DIJHFO� "CMÍTVOH
EFS�;FMMFO�FJOIFSHJOHFO�	WHM��"CC�������
��%JFTF�#FPCBDIUVOH�XBS�BVDI�JO�&YQFSJNFOUFO
NJU� 0[PO� VOUFS� BOEFSFO� &YQPTJUJPOTCFEJOHVOHFO� 	.FEJVN� NJUUFM
� .FEJVN� IPDI

HFNBDIU� XPSEFO
� KFEPDI� JO� XFJUBVT� HFSJOHFSFN� 6NGBOH
� EFVUMJDI� IÍIFSFO
0[POLPO[FOUSBUJPOFO� VOE� BVTTDIMJF¶MJDI� ���NJOÓUJHFS� &YQPTJUJPO�� %FSBSUJHF
"CMÍTVOHFO� EFT� ;FMMSBTFOT� GÓISUFO�NFUIPEJTDI� CFEJOHU� [V� HSÍ¶FSFO� 6OHFOBVJHLFJUFO
CFJ�EFS�;FMM[BIMNFTTVOH�BMT�ÓCMJDI�

"CC�� ������ &YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� 0[PO� JN� 4ZTUFN� NJU� UJFGFN� .FEJVNTUBOE� VOE
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WPMMTU»OEJH� XJF� NÍHMJDI� FOUGFSOU� XVSEFO
� TUBOE� EFO� ;FMMFO� BQJLBM� LFJO
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CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� GÓS� EJF� GPMHFOEFO� 4DSFFOJOH�&YQFSJNFOUF� JO
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-� ,ÍOOFO�TVCTUBO[TQF[JGJTDIF�&GGFLUF�EFUFSNJOJFSU�XFSEFO 

-� ,ÍOOFO�"CM»VGF�OBDI�EFO�;VTBNNFOI»OHFO�EFT�WPSHFTUFMMUFO�3FBLUJPONPEFMMT
EFUFLUJFSU�XFSEFO 

-� *TU�EJF�7JUBMJU»U�EFT�;FMMTZTUFNT�BVTSFJDIFOE
�VN�EVSDI�BOUJ�PYJEBUJWF
.FDIBOJTNFO�FSGPMHSFJDI�PYJEBUJWF�4VCTUBO[XJSLVOHFO�BC[VXFISFO 

-� 4JOE�EJF�&SHFCOJTTF�WPS�EFN�)JOUFSHSVOE�CFLBOOUFS�4VCTUBO[FGGFLUF�TJOOWPMM
JOUFSQSFUJFSCBS 
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"MT� .PEFMMTVCTUBO[FO� XVSEFO� 8BTTFSTUPGGQFSPYJE
� UFSU��#VUZMIZESPQFSPYJE� 	U#V00)

VOE� ;JHBSFUUFOSBVDILPOEFOTBU� 	$4$
� BVTHFX»IMU�� )�0�� VOE� U#V00)� TJOE� HVU
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N»¶JH�XBTTFSMÍTMJDIF�3FBHFO[JFO
�EJF�I»VGJH�BMT�.PEFMMTVCTUBO[FO�GÓS�PYJEBUJWFO�4USF¶
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�00)�VOE�VOUFSTDIFJEFO�TJDI�EVSDI�EFO�3FTU�3�
�EFS�JN�'BMMF�EFT�U#V00)�FJOF�IÍIFSF
-JQPQIJMJU»U� EFS� 4VCTUBO[�CFXJSLU�� &CFOGBMMT� JTU� EBEVSDI� FJOF� VOUFSTDIJFEMJDIF�/FJHVOH
[VS� #JMEVOH� VOE� 4UBCJMJTJFSVOH� WPO� 3BEJLBMFO� VOE� FJOF� VOUFSTDIJFEMJDIF� 3FBLUJPOT�
G»IJHLFJU�NJU�EFO�&O[ZNFO�,BUBMBTF�VOE�(MVUBUIJPO�1FSPYJEBTF�HFHFCFO�
$4$�JTU�FJOF�-ÍTVOH�EFS�1BSUJLFMQIBTF�WPO�;JHBSFUUFOSBVDI�JO�%.40�VOE�FOUI»MU�TPNJU
FJOF�HSP¶F�"O[BIM�WFSTDIJFEFOFS�4VCTUBO[FO��&T�XVSEF�IJFS�FJOHFTFU[U
�VN�EJF�&JHOVOH
EFT�5FTUTZTUFNT�BVDI�GÓS�EJF�6OUFSTVDIVOH�LPNQMFYFS�.JTDIVOHFO�BVG[V[FJHFO�

�������� 5PYJ[JU»UTTDSFFOJOH�[VS�&UBCMJFSVOH�WPO�#FIBOEMVOHTNPEFMMFO

&STUF�&YQPTJUJPOTFYQFSJNFOUF�NJU�U#V00)�IBUUFO�HF[FJHU
�EB¶�CFJ�FJOFS�TUBSL�UPYJTDIFO
4VCTUBO[XJSLVOH� LFJOF� [FMMTQF[JGJTDIFO� 7FS»OEFSVOHFO� EFS� HFNFTTFOFO� &OEQVOLUF
EFUFLUJFSU� XFSEFO� LPOOUFO�� %BT� CFEFVUFU
� FT� XVSEF� OVS� EFS� ;FMMUPE� RVBOUJGJ[JFSU

�OEFSVOHFO� [��#�� JO� &O[ZNBLUJWJU»UFO� KFEFS� &JO[FM[FMMF� XVSEFO� CFJ� EFO� &YQFSJNFOUFO
OJDIU� HFGVOEFO�� 6N� EJF� #FPCBDIUVOH� EFS� GÓS� EJF� "OBMZTF� BVTHFX»IMUFO� 1BSBNFUFS
NÍHMJDI� [V� NBDIFO
� XVSEF� EBIFS� FJO� ,PO[FQU� FOUXJDLFMU
� EBT� EJF� &YQPTJUJPO� EFT
;FMMTZTUFNT�OVS�JN�TVCUPYJTDIFO�#FSFJDI�WPSTBI��%BEVSDI�TPMMUF�FSSFJDIU�XFSEFO
�EB¶�CFJ
&JOTFU[FO�FJOFS� UPYJTDIFO�8JSLVOH�EJF�7JUBMJU»U� EFT� ;FMMTZTUFNT�OPDI� BVTSFJDIFOE�XBS

VN� [FMMVM»SF� 4UPGGXFDITFMWFS»OEFSVOHFO� [VS� 3FBLUJPO� BVG� EJF� 8JSLVOH� EFS
&YQPTJUJPOTTVCTUBO[�[V�BLUJWJFSFO�
"MT� 1BSBNFUFS� GÓS� FJO� LPO[FOUSBUJPOT�� VOE� [FJUBCI»OHJHFT� 5PYJ[JU»UTTDSFFOJOH� XVSEF
[VO»DITU� EJF� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� BOBMZTJFSU�� %B� FT� TJDI� EBCFJ� VN� FJOF
"OBMZUJL� VOUFS� 7FSXFOEVOH� WPO� ,VMUVSNFEJVN� IBOEFMU
� XBSFO� LJOFUJTDIF
6OUFSTVDIVOHFO� EVSDI� XJFEFSIPMUF� 1SPCFOBINF� BVT� FJOFS� FJO[JHFO� ;FMMBVTTBU� NJU
EJFTFN� &OEQVOLU� CFTPOEFST� VOBVGXFOEJH� EVSDI[VGÓISFO�� %JF� &SHFCOJTTF� [FJHUFO
KFEPDI
� EB¶� EFS� OBDI� EJFTFO� &YQFSJNFOUFO� FSNJUUFMUF� ,PO[FOUSBUJPOTCFSFJDI� GÓS� FJOF
TVCUPYJTDIF� 8JSLVOH� [V� IPDI� XBS�� *O� EJFTFN� #FSFJDI� XBS� CFSFJUT� LFJO� 5FUSB[PMJVN�
TBM[VNTBU[�NFIS�[V�NFTTFO�	WHM��,BQJUFM���������b-JQJEQFSPYJEBUJPOm

%JF�7FSXFOEVOH�EFT�1BSBNFUFST�5FUSB[PMJVNTBM[VNTBU[�[VN�5PYJ[JU»UTTDSFFOJOH�FSXJFT
TJDI� IJOHFHFO� BMT� FSGPMHSFJDI�� &T� XVSEFO� GÓS� BMMF� ESFJ� .PEFMMTVCTUBO[FO
,PO[FOUSBUJPOT�8JSLVOHTLVSWFO� FSIBMUFO
� JOOFSIBMC� EFSFS� CFSFJUT� ESFJ� ,PO[FOUSBUJPOT�
CFSFJDIF�VOUFSTDIJFEFO�XFSEFO�LPOOUFO
�EJF�JO�EFO�GPMHFOEFO�&YQFSJNFOUFO�EVSDI�EJF
"OBMZTF�XFJUFSFS�&OEQVOLUF�CFTU»UJHU�XVSEFO�

-� ,PO[FOUSBUJPOTCFSFJDI�PIOF�4VCTUBO[XJSLVOH
%JF�[FMMVM»SF�4JUVBUJPO�JTU�OBDI�EFO�VOUFSTVDIUFO�&OEQVOLUFO�OJDIU�WPO�EFSKFOJHFO
EFS�,POUSPMM[FMMFO�[V�VOUFSTDIFJEFO�
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%FSBSUJHF� ,PO[FOUSBUJPOTBCI»OHJHLFJUFO� XVSEFO� OBDI� &UBCMJFSVOH� JOEJWJEVFMMFS
#FIBOEMVOHTNPEFMMF�GÓS�&YQPTJUJPOFO�HFHFO�)�0��VOE�U#V00)���NJU�,VS[[FJUFYQPTJUJPO
VOE� /BDIJOLVCBUJPO� �� VOE� $4$� ��NJU� EVSDIHFIFOEFS� &YQPTJUJPO� �� FSIBMUFO�� &T� [FJHUF
TJDI
� EB¶� EFS� TVCUPYJTDIF� #FSFJDI� GÓS� EJF� 4VCTUBO[FO� )�0�� VOE� U#V00)� JN� HMFJDIFO
,PO[FOUSBUJPOTCFSFJDI�CFJ��
��N.�MBH�

3FQSPEV[JFSCBSLFJU
&YQPTJUJPOFO� JN� 3BINFO� EFS� &YQFSJNFOUF� NJU� .PEFMMTVCTUBO[FO� XVSEFO� OBDI
.ÍHMJDILFJU� NJOEFTUFOT� �GBDI� EVSDIHFGÓISU�� &T� [FJHUF� TJDI
� EB¶� EJFTF� "O[BIM
VOBCI»OHJHFS� &YQFSJNFOUF� BVTSFJDIUF
� VN� LPOTJTUFOUF� &SHFCOJTTF� [V� FSIBMUFO�
³CJDIFSXFJTF�MBHFO�EJF�4UBOEBSEBCXFJDIVOHFO�EFT�.JUUFMXFSUFT�JO�EFS�(SÍ¶FOPSEOVOH
WPO� ����
� UFJMXFJTF� BVDI� LMFJOFS�� %JFTFS�8FSU� XBS� BVDI� TDIPO� CFJ� &YQFSJNFOUFO� [VS
,VMUVSGÓISVOH�FSIBMUFO�XPSEFO��%JF�.FTTVOHFO�WPO�,JOFUJLFO�OBDI�&YQPTJUJPOFO�HFHFO
)�0��VOE�U#V00)�VOE�$4$�CMFJCFO�USPU[�UFJMXFJTF�FOHFS�LJOFUJTDIFS�*OUFSWBMMF�WPO�FJOFS
4UVOEF�[VNFJTU�FCFOGBMMT�JOOFSIBMC�EJFTFS�4DIXBOLVOHTCSFJUF��%JF�5FOEFO[�[V�HSÍ¶FSFO
4DIXBOLVOHTCSFJUFO� XBS� BCI»OHJH� WPN� VOUFSTVDIUFO� ,PO[FOUSBUJPOTCFSFJDI� EFS
8JSLTVCTUBO[� HFGVOEFO� XPSEFO�� 4JF� USBU� [��#�� OBDI� &YQPTJUJPOFO� HFHFO� $4$� CFJ� EFS
"OBMZTF� EFT� (MVUBUIJPO�(FIBMUFT� CFJ� FJOFS� ,PO[FOUSBUJPO� WPO� ��� �H�NM� VOE� OBDI
&YQPTJUJPOFO�HFHFO�U#V00)�VOE�)�0��CFJ�EFS�"OBMZTF�EFT�5FUSB[PMJVNTBM[VNTBU[FT�JN
,PO[FOUSBUJPOTCFSFJDI� �
�� �� �
�� NNPM�M� BVG�� %JF� &SIÍIVOH� EFS� "O[BIM� VOBCI»OHJHFS
&YQFSJNFOUF�JO�EJFTFO�'»MMFO�BVG�O���C[X��O����CSBDIUF�IJFS�LFJOF�7FS»OEFSVOH��&T�JTU
EBIFS�XBISTDIFJOMJDI
�EB¶�FT�TJDI�JO�EJFTFO�(SFO[CFSFJDIFO�[XJTDIFO�OJDIU�WPSIBOEFOFS
VOE� TUBSLFS� 5PYJ[JU»U� UBUT»DIMJDI� VN� CJPMPHJTDIF� VOE� OJDIU� VN� NFUIPEJTDIF
4DIXBOLVOHFO�IBOEFMU�
%JF� (SÍ¶FOPSEOVOH� EFS� FSIBMUFOFO� 4DIXBOLVOHFO� WPO� ����� TQSJDIU� GÓS� FJO
SFQSPEV[JFSCBSFT� CJPMPHJTDIFT� 4ZTUFN� VOE� TUFMMU� FT� BMT� HFFJHOFU� GÓS� EFO� HFQMBOUFO
&JOTBU[�EBS�
%JF�&SHFCOJTTF�EFS�&YQPTJUJPOFO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU�CFTU»UJHUFO�FJOF�HVUF
³CFSFJOTUJNNVOH�EFS�"OBMZTFO�[VN�"51�QFS�-VNJOFT[FO[�WT��)1-$�VOE�[VN�(MVUBUIJPO
QFS� .51�"TTBZ� WT�� )1-$�� "VDI� XVSEFO� EFVUMJDI� WFSTDIJFEFOF� &SHFCOJTTF� JO� EFO
,JOFUJLFO� EFS� (MVUBUIJPO�1FSPYJEBTF
� (MVUBUIJPO�4�5SBOGFSBTF� VOE� ,BUBMBTF�"LUJWJU»UFO
HFGVOEFO�� %JF� UIFPSFUJTDIFO� ³CFSMFHVOHFO
� EJF� FJOFO� HFHFOTFJUJHFO� &JOGMV¶� BVG� EJF
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KFXFJMJHF� "LUJWJU»UTCFTUJNNVOH� EJFTFS� &O[ZNF� BVGHSVOE� EFS� 3FBLUJPOTGÓISVOH� JO� EFS
#FTUJNNVOHTNFUIPEF�BVTTDIMPTTFO
�XFSEFO�EBNJU�CFTU»UJHU�

�������� &YQPTJUJPOFO�HFHFO�8BTTFSTUPGGQFSPYJE�VOE�UFSU��#VUZMIZESPQFSPYJE

&T� XVSEFO� LJOFUJTDIF� .FTTVOHFO� [V� EFO� &OEQVOLUFO� (FTBNUHMVUBUIJPO�(FIBMU

(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U
� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� VOE� "51�"%1�7FSI»MUOJT
JOOFSIBMC� WPO� ��� 4UVOEFO� OBDI� ,VS[[FJUFYQPTJUJPO� HFHFO� CFJEF� .PEFMMTVCTUBO[FO
EVSDIHFGÓISU�� %JF� 1BSBNFUFS� %/"�(FIBMU
� 5FUSB[PMJVNTBM[VNTBU[� 	BVDI� )�0�


1IPTQIPGSVLUPLJOBTF�
� &OPMBTF�
� (MVDPTF���1IPTQIBU�%FIZESPHFOBTF�
� ,BUBMBTF�� VOE
4VQFSPYJE�%JTNVUBTF�"LUJWJU»U
� TPXJF� EJF� -%)�'SFJTFU[VOH� XVSEFO� OBDI� &YQPTJUJPO
HFHFO�U#V00)�LPO[FOUSBUJPOTBCI»OHJH�OBDI���TUÓOEJHFS�/BDIJOLVCBUJPO�VOUFSTVDIU�
'ÓS�EJF�4VCTUBO[LPO[FOUSBUJPOFO�WPO��
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� EFS� (MVUBUIJPO�3FEVLUBTF
VOE���1FSPYJEBTF�"LUJWJU»UFO�[XJTDIFO�CFJEFO�4VCTUBO[FO�HFGVOEFO�

(MVUBUIJPO�1FSPYJEBTF
%JF� LJOFUJTDIF� 6OUFSTVDIVOH� EFS� JOUSB[FMMVM»SFO� "LUJWJU»U� EFS� (MVUBUIJPO�1FSPYJEBTFO
ÓCFS����4UVOEFO�IBUUF�OBDI�&YQPTJUJPO�HFHFO�U#V00)�FJOF�[FJUVOBCI»OHJHF�*OIJCJUJPO
HF[FJHU�� /BDI� &YQPTJUJPO� HFHFO� 8BTTFSTUPGGQFSPYJE� IJOHFHFO� XBS� EJF� "LUJWJU»U� JN
#FSFJDI�WPO���4UVOEFO�/BDIJOLVCBUJPO�CJT�BVG�������EFS�,POUSPMMFO�BOHFTUJFHFO�VOE
OBDI����4UVOEFS�XJFEFS�BVG�/JWFBV�EFS�,POUSPMM[FMMFO�HFGBMMFO�
8BTTFSTUPGGQFSPYJE� QFOFUSJFSU� MFJDIU� CJPMPHJTDIF� .FNCSBOFO� 	(JMMF� FU� BM�
� ����
� VOE
HFMBOHU� EBIFS� TDIOFMM� JO� EBT� ;FMMJOOFSF�� %PSU� LBOO� FT� BMT� 4VCTUSBU� EFS� (MVUBUIJPO�
1FSPYJEBTF� VOE� EFS� ,BUBMBTF� BCHFCBVU� XFSEFO�� %JF� (MVUBUIJPO�1FSPYJEBTF� JTU
LPNQMFNFOU»S� [VS� ,BUBMBTF� JO� EFO� .JUPDIPOESJFO� VOE� JN� ;ZUPTPM
� OJDIU� BCFS� EFO
1FSPYJTPNFO� MPLBMJTJFSU� 	$IBODF� FU� BM�
� ����
�� &JO� "CCBV� EFS� OBDI� EFS� &YQPTJUJPO
FSIÍIUFO� [ZUPTPMJTDIFO� 8BTTFSTUPGGQFSPYJELPO[FOUSBUJPO� EVSDI� EJF� (MVUBUIJPO�
1FSPYJEBTF�JTU�EBIFS�XBISTDIFJOMJDI��%BCFJ�NBH�EJFTFT�&O[ZN�JN�7FSHMFJDI�[VS�,BUBMBTF
WPSXJFHFOE� JO� EFO� "CCBV� LMFJOFSFS� 8BTTFSTUPGGQFSPYJELPO[FOUSBUJPOFO� XJF� EFO� IJFS
WPSMJFHFOEFO� JOWPMWJFSU� TFJO� 	(JMMF� FU� BM�
� ����
�� &JOF� &SIÍIVOH� EFS� JOUSB[FMMVM»SFO
(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� BMT� "VTESVDL� FJOFT� BLUJWJFSUFO� "CXFISNFDIBOJTNVT
X»SF� EBIFS� FJOF� &SLM»SVOH� GÓS� EBT� FSIBMUFOF� .F¶FSHFCOJT�� %BT� "CLMJOHFO� EJFTFS
"LUJWJFSVOH�TQS»DIF�EBOO���JO�&JOLMBOH�NJU�EFS�,JOFUJL�EFT�JOUSB[FMMVM»SFO�(MVUBUIJPOT��
GÓS� FJOFO� WPMMTU»OEJHFO� "CCBV� EFT� JOUSB[FMMVM»SFO� 8BTTFSTUPGGQFSPYJET� OBDI� FUXB� �
4UVOEFO�
5FSU��#VUZMIZESPQFSPYJE� JTU�FCFOGBMMT�FJO�4VCTUSBU�EFS�(MVUBUIJPO�1FSPYJEBTF
�OJDIU� BCFS
EFS� ,BUBMBTF�� 7ÍMMJH� HFHFOT»U[MJDI� [V� EFS� [FMMVM»SFO� 3FBLUJPO� BVG� 8BTTFSTUPGGQFSPYJE
JOEV[JFSUF�FT�KFEPDI�LFJOF�[FJUBCI»OHJHF�&SIÍIVOH�EFS�(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U

TPOEFSO� GÓISUF� [V� FJOFS� [FJUVOBCI»OHJHFO� *OIJCJUJPO�� %JFTFT� &SHFCOJT� LBOO� BVG
(SVOEMBHF� EFS� EVSDIHFGÓISUFO� &YQFSJNFOUF� BMMFJOF� OJDIU� FSLM»SU� XFSEFO�� &JOF
LPO[FOUSBUJPOTBCI»OHJHF� *OIJCJUJPO� EJFTFS� &O[ZNBLUJWJU»U� OBDI� &YQPTJUJPO� HFHFO
U#V00)� JO� »IOMJDIFO�(SÍ¶FOPSEOVOHFO�VOE�6OUFSTVDIVOHT[FJUS»VNFO�XVSEF� KFEPDI
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%FS�[VO»DITU�WFSXFOEFUF�-ÍTVOHTBOTBU[�	b,PO[FQU����(BTWFSUFJMVOH�EVSDI�4USÍNVOHT�
GÓISVOHm
� FSHBC� LFJOF� CFGSJFEJHFOEFO� .F¶FSHFCOJTTF�� +F� OBDI� JOEJWJEVFMMFN� "VGTBU[
VOE� 4USÍNVOHTSJDIUVOH� EFT�(BTFT� WBSJJFSUF� EJF�(BTWFSUFJMVOH� ÓCFS� EJF� ESFJ� 5SBOTXFMM�
1M»U[F� VN� CJT� [V� ����
� E��I�
� FT� XVSEF� ÓCFS� FJO[FMOF� 1M»U[F� EPQQFMU� TP� WJFM� (BT
HFGÍSEFSU�XJF�ÓCFS� BOEFSF��%FSBSUJHF�6OHMFJDIWFSUFJMVOHFO�XVSEFO�BVT� [XFJ�(SÓOEFO
BMT� LSJUJTDI� GÓS� FJOFO� JO� WJUSP�&YQPTJUJPOTWFSMBVG� BOHFTFIFO�� ;VN� FJOFO� 	�
� CFEFVUFO
6OHMFJDIWFSUFJMVOHFO� FJOF� VOHMFJDIN»¶JHF� 7FSTPSHVOH� EFS� &JO[FM�*OTFSUT� NJU� EFN
&YQPTJUJPOTHBT�� %B� KFEPDI� EBT� &YQPTJUJPOTLPO[FQU� FIFS� FJOF� [FJUMJDI� LPOTUBOUF
,PO[FOUSBUJPO� EFT� (BTFT� ÓCFS� EFN� ;FMMSBTFO� BMT� FJOF� ,PNQMFUUBVTTDIFJEVOH� FJOFS
4UPGGNFOHF�JO�FJOFN�;FJUSBVN�WPSTJFIU�	WHM��,BQJUFM��������

�TJOE�LMFJOFSF�6OUFSTDIJFEF
JO� EFS� (BTTUSÍNVOH� JO� KFEFN� FJO[FMOFO� 5SBOTXFMM�*OTFSU� VOUFS� EJFTFN� (FTJDIUTQVOLU
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UPMFSBCFM�� %JF� &YQPTJUJPOFO� EFS� ;FMMFO� HFHFO� 3FJOMVGU� CFJ� WFSTDIJFEFOFO� (BTTUSÍNFO
IBUUFO�KFEPDI�HF[FJHU�	�

�EB¶�EFSFO�7JUBMJU»UTFSIBMU�TUBSL�WPO�EFS�(SÍ¶F�EFT�(BTTUSPNFT
BCI»OHJH�XBSFO�	WHM��"CC������
��&JOF�6OHMFJDIWFSUFJMVOH�CFEFVUFU�NJUIJO�VOUFS�EJFTFN
"TQFLU
� EB¶� EJFKFOJHFO� ;FMMFO
� EJF� EFS� IÍDITUFO� .FOHF� BO� &YQPTJUJPOTHBT� QSP
;FJUFJOIFJU� BVTHFTFU[U� TJOE
� HMFJDI[FJUJH� EFO� IÍDITUFO� 7JUBMJU»UTWFSMVTU� EVSDI� EJF
&YQPTJUJPO� TFMCFS� FSMFJEFO�� %JFTF� ,PNCJOBUJPO� EFS� &GGFLUF� VOHMFJDIN»¶JHFS
&YQPTJUJPOTCFEJOHVOHFO� C[HM�� EFT� [V� VOUFSTVDIFOEFO� (BTFT� VOE� VOHMFJDIN»¶JHFS
7JUBMJU»UTFSIBMU� XÓSEF� EFN[VGPMHF� EJF� 3FQSPEV[JFSCBSLFJU� EFT� 4ZTUFNFT� FSIFCMJDI
FJOTDIS»OLFO�

%FS� [XFJUF� -ÍTVOHTBOTBU[� CFJOIBMUFUF� EJF� 7FSXFOEVOH� WPO� %SPTTFMTDIFJCFO� VOE
,BQJMMBSFJOT»U[FO� [VS� HMFJDIN»¶JHFO� (BTWFSUFJMVOH�� %JF� 'VOLUJPOTXFJTF� EJFTFS� #BVUFJMF
CFSVIU�EBSBVG
�EFO�%VSDIGMV¶�FJOFT�(BTFT�PEFS�FJOFS�'MÓTTJHLFJU�EVSDI�EFO�&JOCBV�FJOFS
7FSFOHVOH�JN�-FJUVOHTTZTUFN�[V�LPOUSPMMJFSFO��8FOO�EJFTF�7FSFOHVOH�JN�7FSI»MUOJT�[VS
O»DITU� HSÍ¶FSFO� 7FSFOHVOH� JN� LPNQMFUUFO� 3PISTZTUFN� LMFJO� HFOVH� JTU
� TPMMUF� EFS
%VSDIGMV¶� OVS� OPDI� BCI»OHJH� WPO� JISFN� %VSDINFTTFS� TFJO� VOE� VOBCI»OHJH� WPO
TPOTUJHFO�'BLUPSFO�XJF�3FJCVOHTXJEFSTU»OEFO�JO�EFO�3PISFO�XFSEFO�
%BT� 'VOLUJPOTQSJO[JQ� WFSMBOHU� FJOFO� %SVDLBCGBMM� EFT� 4USÍNVOHTGBEFOT� ÓCFS� EJF
7FSFOHVOH�� %JFTFS� JTU� BCI»OHJH� WPO� EFS� 4USÍNVOHTHFTDIXJOEJHLFJU� VOE� EFN
%VSDINFTTFS� EFS� 7FSFOHVOH�� .JU� BCOFINFOEFS� 4USÍNVOHTHFTDIXJOEJHLFJU� NV¶� EFS
%VSDINFTTFS� EFS� 7FSFOHVOH� WFSLMFJOFSU�XFSEFO
� VN� FJOFO� BVTSFJDIFOEFO�%SVDLBCGBMM
FS[FVHFO� [V� LÍOOFO�� .FTTVOHFO� [VN� &JOGMV¶� WPO� -PDIEVSDINFTTFS� VOE
4USÍNVOHTHFTDIXJOEJHLFJU� BVG� EJF� (BTWFSUFJMVOH� IBUUFO� EJFTFO� ;VTBNNFOIBOH� BVDI
FYQFSJNFOUFMM� CFTU»UJHU� 	WHM�� "CC�� ����
�� 4JF� IBUUFO� BCFS� BVDI� HF[FJHU
� EB¶� CFJ� FJOFS
XFJUFSFO�7FSLMFJOFSVOH�EFS�7FSFOHVOH�WPO��
��BVG��
��NN�CFSFJUT�HFHFOUFJMJHF�&GGFLUF

WFSNVUMJDI� EVSDI� 1SPCMFNF� NJU� EFS� %JDIUJHLFJU� EFT� 3PISTZTUFNT� VN� EJF� 7FSFOHVOH
IFSVN�VOE�EBNJU�EFS�;VWFSM»TTJHLFJU�FOUTUBOEFO��%BT�.BUFSJBM�5FGMPO
�JO�XFMDIFT�EJFTF
7FSFOHVOHFO�JO�'PSN�WPO�-ÍDIFSO�JO�FJOFS�1MBUUF�FJOHFMBTTFO�XBSFO
�FSXJFT�TJDI�GÓS�EJF
"OXFOEVOH� BMT� [V� XFJDI�� %BT� CFEFVUFU
� BOHFNFTTFOF� -PDIEVSDINFTTFS� GÓS� FJOF
4USÍNVOH�WPO��
��NM�NJO�QSP�5SBOTXFMM�*OTFSU�MJF¶FO�TJDI�OJDIU�SFBMJTJFSFO��&YQFSJNFOUF
NJU� &EFMTUBIMLBQJMMBSFO
�EJF� WPS�EFS� *OCFUSJFCOBINF� JOOFSIBMC�EFT�"VGCBVT�BVG�HMFJDIF
TUSÍNVOHTUFDIOJTDIF�&JHFOTDIBGUFO�OPSNJFSU�XPSEFO�XBSFO
�[FJHUFO
�EB¶�EJFT�FCFOGBMMT
LFJOF�BE»RVBUF�-ÍTVOH�XBS��&T�JTU�[V�WFSNVUFO
�EB¶�EJFTFT�1SJO[JQ�OJDIU�GVOLUJPOFSUF
�EB
KFXFJMT�ESFJ�,BQJMMBSFO�OJDIU�VOBCI»OHJH�WPOFJOBOEFS�JO�FJOFN�(FS»U�CFUSJFCFO�XFSEFO
LPOOUFO�� %JF� ESFJ� NJUFJOBOEFS� LPNNVOJ[JFSFOEFO� 4USÍNF� GÓISUFO� [V� FJOFS� IPIFO

VOTZTUFNBUJTDIFO�4DIXBOLVOH�JO�EFS�(BTWFSUFJMVOH�

%BT�WJFSUF
�FSGPMHSFJDI�VNHFTFU[UF�,PO[FQU
�TBI�FJOF�JOEJWJEVFMMF�-ÍTVOH�WPS��%VSDI�EFO
&JOTBU[� WPO� 5FMGPOIÓMTFO� NJU� #PISVOHFO� JO� EFS� (SÍ¶FOPSEOVOH� WPO� �
��NN
%VSDINFTTFS
� EJF� JOEJWJEVFMM� OBDI� FYQFSJNFOUFMM� ÓCFSQSÓGUFS� 7FSUFJMVOH� EFT� (BTGMVTTFT
GÓS� KFEFO� &YQPTJUJPOTQMBU[� JO� JISFS� FYBLUFO� 8FJUF� BOHFQB¶U� XVSEFO
� LPOOUFO� EJF
VOUFSTDIJFEMJDIFO
� [VS� 6OHMFJDIWFSUFJMVOH� GÓISFOEFO� 4USÍNVOHTXJEFSTU»OEF
BVTHFHMJDIFO� XFSEFO�� %B� EJF� -ÍDIFS� JN� 7FSI»MUOJT� [V� EFOFO
� EJF� JN� ,PO[FQU� �� CFJ
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&YQFSJNFOUFO�NJU�%SPTTFMTDIFJCFO�7FSXFOEVOH�GBOEFO
�SFMBUJW�HSP¶�XBSFO
�FSXJFTFO�TJF
TJDI�BVDI� GÓS�EFO�%BVFSFJOTBU[� BMT� TUBCJM�� ;VT»U[MJDI�CFVHU� JISF�(SÍ¶F� JO�,PNCJOBUJPO
NJU�EFS�)FJ[VOH�EFT�"VGTBU[FT�,POEFOTBUJPOTFGGFLUFO�XJSLTBN�WPS��/BDIUFJMJH�BO�EJFTFS
-ÍTVOH� JTU
� EB¶� EFS� 'MV¶� EVSDI� KFEFT� &YQPTJUJPOTHFS»U� CFJ� EJFTFN� ,PO[FQU� EFS
4USÍNVOHTWFSUFJMVOH�FJO[FMO�VOE�FYBLU�LPOUSPMMJFSU�XFSEFO�NV¶��#FJ�EFS�3FBMJTBUJPO�EFS
4USÍNVOHTLPOUSPMMF� EVSDI� %SPTTFMTDIFJCFO� X»SF� FJO� HFNFJOTBNFS� #FUSJFC� NFISFSFS
&YQPTJUJPOTHFS»UF�BO�FJOFN�6OUFSESVDLBOTDIMV¶�NÍHMJDI�HFXFTFO�

;VTBNNFOGBTTFOE� JTU� [V� EFN� "TQFLU� EFS� 4USÍNVOHTWFSUFJMVOH� JO� EFO� &YQPTJUJPOT�
HFS»UFO� [V� TBHFO
� EB¶� FJOF� MJOFBSF� "OPSEOVOH� WPO� ESFJ� 5SBOTXFMMT� JO� FJOFN� FJO[FMO

OJDIU�NBTDIJOFMM�IFSHFTUFMMUFO�HM»TFSOFO�"VGCBV�[VTBNNFO�NJU�FJOFN�TFIS�LMFJOFO�'MV¶
WPO� �
�� NM�NJO� KF� 5SBOTXFMM� FJOF� VOHÓOTUJHF� "VTHBOHTTJUVBUJPO� [VS� 3FBMJTBUJPO� FJOFS
[VWFSM»TTJHFO� VOE� RVBMJUBUJW� IPDIXFSUJHFO� FYQFSJNFOUFMMFO� -ÍTVOH� EBSTUFMMUFO�� %JF
HFGVOEFOF�-ÍTVOH�TJDIFSU�EFOOPDI�WFSM»¶MJDI�FJOFO�[VGSJFEFOTUFMMFOEFO�#FUSJFC��#FJ�EFS
8FJUFSFOUXJDLMVOH� EFSBSUJHFS� "VGCBVUFO� 	WHM�� ,BQJUFM� �
� JTU� EJFT� KFEPDI� FJO
(FTJDIUTQVOLU
� EFS� BVGHSVOE� TFJOFS�8JDIUJHLFJU� GÓS� EJF� SFQSPEV[JFSCBSF� %VSDIGÓISVOH
WPO�&YQPTJUJPOFO�HFHFO�(BTF�JO�WJUSP�CFSÓDLTJDIUJHU�XFSEFO�NV¶�

�������� 2VBOUJGJ[JFSVOH�EFS�(BTXJFEFSGJOEVOH�BVG�EFS�,VMUVSNFNCSBO

;VS�8JFEFSGJOEVOH� EFT� &YQPTJUJPOTHBTFT� BVG� EFS� ,VMUVSNFNCSBO� XVSEFO� .FTTVOHFO
NJU� EFN� 4BMU[NBO�3FBHFO[� [VS� (BTLPO[FOUSBUJPOTCFTUJNNVOH� BO� EFS� .FNCSBO
EVSDIHFGÓISU� VOE� EJF� &SHFCOJTTF� ÓCFS� &JDINFTTVOHFO� NJU� /BUSJVN�/JUSJU� NJU� EFN
UIFPSFUJTDIFO� 8FSU� GÓS� WPMMTU»OEJHFO� 6NTBU[� EFT� JO� EFS� .F¶[FJU� ÓCFS� EJF� .FNCSBO
HFMFJUFUFO� 4UJDLTUPGGEJPYJET� WFSHMJDIFO�� %BSBVT� XVSEF� EJF� QSP[FOUVBMF� 8JFEFSGJOEVOH
FSSFDIOFU�� %BT� &SHFCOJT� [FJHUF
� EB¶� EJF� 8JFEFSGJOEVOH� NJU� [VOFINFOEFS
(BTLPO[FOUSBUJPO�GJFM�VOE�CFJ�EFS�LMFJOTUFO�VOUFSTVDIUFO�,PO[FOUSBUJPO�CFJ�FUXB�����
MBH�	WHM��"CC������
��%BCFJ�LPOOUFO�CFJ�HMFJDI[FJUJHFS�.FTTVOH�JO���5SBOTXFMM�*OTFSUT�JO��
&YQPTJUJPOTHFS»UFO�SFQSPEV[JFSCBSF�.F¶EBUFO�FSNJUUFMU�XFSEFO�
8»ISFOE� EFS� .F¶[FJU� WPO� FJOFS� IBMCFO� 4UVOEF� XVSEF� EBT� (BT� ÓCFS� EJF� TUFIFOEF
.F¶MÍTVOH� JN� 5SBOTXFMM� HFGÓISU�� /BDI� FJOFS� JOJUJBMFO� 3FBLUJPO� BO� EFS
'MÓTTJHLFJUTPCFSGM»DIF�NV¶UF� EBT�XFJUFSF� 4UJDLTUPGGEJPYJEHBT� [VN�6NTBU[� JN� 3FBHFO[
EFN[VGPMHF�FSTU�FJOF�8FHTUSFDLF�JOOFSIBMC�EFS�'MÓTTJHLFJU�EJGGVOEJFSFO
�C[X��JOOFSIBMC
EFT� 'MÓTTJHLFJUTGJMNFT� NV¶UF� FJO� "VTUBVTDI� EFT� VNHFTFU[UFO� 'BSCTUPGGFT� BO� JISFS
0CFSGM»DIF�TUBUUGJOEFO��%B�FJO�TPMDIFS�1SP[F¶�NJU�[VOFINFOEFS�4UJDLTUPGGLPO[FOUSBUJPO
VOE�[VOFINFOEFS�.F¶[FJU�WFSMBOHTBNU�XJSE
�NV¶UF�EJF�QSP[FOUVBMF�8JFEFSGJOEVOH�NJU
[VOFINFOEFS� 4UJDLTUPGGLPO[FOUSBUJPO� BCOFINFO�� %JF� &SHFCOJTTF� EFS� .FTTVOHFO
FOUTQSFDIFO�EFN[VGPMHF�EFS�UIFPSFUJTDIFO�#FUSBDIUVOH�

&JOF�QSP[FOUVBMF�8JFEFSGJOEVOH�WPO������CFEFVUFU
�EB¶� JN�-BVGF�EFS�&YQPTJUJPO�WPO
;FMMFO�JO�EJFTFN�"VGCBV�KFEFT����.PMFLÓM�EFT�[V�VOUFSTVDIFOEFO�(BTFT�JO�,POUBLU�NJU
EFS� ;FMMPCFSGM»DIF� C[X�� EFS� 0CFSGM»DIF� EFT� BVG� EFS� ,VMUVSNFNCSBO� BVGHFCSBDIUFO
;FMMBZFST�LPNNU�
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4DIPO�BVT�EFS�3BOECFEJOHVOH�EFS�7FSNFJEVOH�FJOFS�EJSFLUFO�"OTUSÍNVOH�EFS� ;FMMFO
IFSBVT�LBOO�EJF�;JFMSJDIUVOH�EFT�"VGCBVFT�OJDIU�TFJO
�BMMF�(BTNPMFLÓMF� JO�,POUBLU�NJU
EFS� ,VMUVSPCFSGM»DIF� CSJOHFO� [V� LÍOOFO��%JF� ;JFMSJDIUVOH�NV¶� WJFMNFIS� EBIJOHFIFOE
EFGJOJFSU�TFJO
�FJOF�EFGJOJFSUF�"UNPTQI»SF�ÓCFS�EFN�;FMMBZFS�[V�SFBMJTJFSFO
�JO�EFS�EBT�[V
VOUFSTVDIFOEF� (BT� ÓCFS� EFO� &YQPTJUJPOT[FJUSBVN� LFJOFN� ,PO[FOUSBUJPOTHSBEJFOUFO
VOUFSMJFHU��%JFT�TPMM�EVSDI�EFO�(BTGMV¶�HFX»ISMFJTUFU�TFJO��%FS�,POUBLU�EFT�;FMMBZFST�NJU
EFN� (BT� TPMM� KFEPDI� OJDIU� EVSDI� EFO� (BTGMV¶
� TPOEFSO� EVSDI� %JGGVTJPOTQSP[FTTF
[VTUBOEF� LPNNFO
� VN� EJF� QIZTJLBMJTDIF� #FMBTUVOH� EFS� ;FMMFO� EVSDI� EFO
&YQPTJUJPOTWPSHBOH�NÍHMJDITU�HFSJOH�[V�IBMUFO�

%JF� FSGPMHSFJDIF� 6NTFU[VOH� EJFTFT� ,PO[FQUFT� LBOO� OVS� OBDI� EFO� &SHFCOJTTFO� EFS
&YQFSJNFOUF�[VN�7JUBMJU»UTFSIBMU�EFS�;FMMFO�CFJN�&YQPTJUJPOTWPSHBOH�VOE�EFS�4FOTJUJWJU»U
EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� GÓS� UPYJLPMPHJTDI� SFMFWBOUF� (BTF� JO� EJFTFN� "VGCBV
CFVSUFJMU�XFSEFO�

�������� (FX»ISMFJTUVOH�FJOFT�.FEJVNGMVTTFT

/BDI�EFO�&SGBISVOHFO�NJU�EFS�4USÍNVOHTWFSUFJMVOH� JN�&YQPTJUJPOT�"VGTBU[�XVSEF�EBT
6OUFSUFJM� NJU� FJOFN� -FJUVOHTTZTUFN� FOUTQSFDIFOE� EFN� ,PO[FQU� ��� 7FSUFJMVOH� EVSDI
4USÍNVOHTGÓISVOH� BVTHFTUBUUFU�� %JF� EPSU� HFNBDIUFO� #FPCBDIUVOHFO� C[HM�� EFS
4USÍNVOHTWFSUFJMVOH
� JO� EJFTFN� 'BMM� EFT� ,VMUVSNFEJVNT
� USFGGFO� BVDI� IJFS� [V�� %BT
CFEFVUFU
�FT�JTU�BVDI�IJFS�NJU�FJOFS�VOHMFJDIN»¶JHFO�4USÍNVOHTBVGUFJMVOH�[V�SFDIOFO�
2VBMJUBUJW� XVSEF� EFS� .FEJVNBVTUBVTDI� BO� KFEFN� 5SBOTXFMM�*OTFSU� FYQFSJNFOUFMM
ÓCFSQSÓGU�
%JF� 7FSXFOEVOH� FJOFT� LPOUJOVJFSMJDIFO� .FEJVNGMVTTFT� TPMMUF� FJOFS� "VGLPO[FOUSBUJPO
WPO� 4UPGGXFDITFMQSPEVLUFO� VOUFS� EFS� ,VMUVSNFNCSBO� VOE� Q)�7FS»OEFSVOHFO� EFT
,VMUVSNFEJVNT
� CFEJOHU� EVSDI� FJOFO� NJOJNBM� NÍHMJDIFO� ,POUBLU� EFTTFMCFO� NJU� EFS
&YQPTJUJPOTBUNPTQI»SF�WPSCFVHFO��%JFTFT�;JFM�XJSE� KFEPDI�VOBCI»OHJH�WPO�EFS�(SÍ¶F
EFT�.FEJVNGMVTTFT�FSSFJDIU��.JOJNBMF�6OUFSTDIJFEF�JO�7PMVNFOGMV¶�VOUFS�KFEFN�EFS�ESFJ
5SBOTXFMM�*OTFSUT
� EJF� OBDI� EFS� .FTTVOH� EFS� (BT�(MFJDIWFSUFJMVOH� GÓS� EBT� BVDI� IJFS
WFSXFOEFUF�,PO[FQU�[V�FSXBSUFO�TJOE
�TPMMUFO�EFNOBDI�UPMFSBCFM�TFJO��%B�BVDI�JO�EFO
EVSDIHFGÓISUFO� ;FMMFYQPTJUJPOFO� LFJOF� OBDIUFJMJHFO� #FPCBDIUVOHFO� HFNBDIU� XFSEFO
LPOOUFO
� XVSEF� EJF� FYQFSJNFOUFMMF� -ÍTVOH� JO� EJFTFS� 'PSN� GÓS� EJF� "OXFOEVOH� BMT
HFFJHOFU�CFUSBDIUFU�

�������� %JF�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFT�5SBOTXFMMT

6OBCI»OHJH� WPO� EFS� #FUSJFCTBSU� EFT� &YQPTJUJPOTHFS»UFT
� NJU� .FEJVNGMV¶� PEFS� PIOF
.FEJVNGMV¶
� LPOOUF� EJF� )ÍIF� EFT� .FEJVNTUBOE� BV¶FSIBMC� EFT� 5SBOTXFMMT� WBSJJFSU
XFSEFO��%B�EJF� 5SBOTXFMM�*OTFSUT� JO� EFO� &YQPTJUJPOTHFS»UFO� GJYJFSU� TJOE
� TJDI� BMTP� OJDIU
BVT� EFN� .FEJVN� IFCFO� LÍOOFO
� FOUTQSJDIU� EJF� ,SBGU� '
� EJF� WPO� VOUFO� EVSDI� EBT
,VMUVSNFEJVN�BVG�EJF�.FNCSBO�BVTHFÓCU�XJSE
�EFN�"VGUSJFC�EFT� *OTFSUT� JN�.FEJVN�
'ÓS�EFO�%SVDL�Q�FSHJCU�TJDI�EBNJU
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NJU� EFS� (SVOEGM»DIF� EFT� 5SBOTXFMM�*OTFSUT� "
� EFS� (FXJDIUTLSBGU� H
� EFS� %JDIUF� EFT
,VMUVSNFEJVNT�r�VOE�EFS�&JOUBVDIUJFGF�I��%FS�WPO�VOUFO�EVSDI�EBT�,VMUVSNFEJVN�BVG
EJF�NJLSPQPSÍTF�.FNCSBO�BVTHFÓCUF�%SVDL�JTU�EFNOBDI�QSPQPSUJPOBM�EFS�&JOUBVDIUJFGF
EFT�*OTFSUT�C[X��EFS�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFTTFMCFO�
&JO� HSÍ¶FSFS� %SVDL� WPO� EFS� 6OUFSTFJUF� EFS� ,VMUVSNFNCSBO� NV¶� [V� FJOFS� FSIÍIUFO
5FOEFO[�[VN�%VSDIUSJUU�EFT�.FEJVNT�EVSDI�EJF�.FNCSBO� GÓISFO��#FJ�XFMDIFN�%SVDL
EJFTFS�%VSDIUSJUU�FJOTFU[U
�JTU�VOUFS�BOEFSFN�BCI»OHJH�WPO�EFS�1PSFOHSÍ¶F�VOE��BO[BIM

EFS� )ZESPQIJMJF� EFT� .FNCSBONBUFSJBMT� VOE� EFS� 0CFSGM»DIFOTQBOOVOH� EFT
,VMUVSNFEJVNT�VOE�EBIFS�TDIXFS�RVBOUJUBUJW�[V�FSGBTTFO�PEFS�[V�CFSFDIOFO�
&JO�.FEJVNEVSDIUSJUU�XVSEF�CFJ�5SBOTXFMM�*OTFSUT�PIOF�;FMMFO�VOBCI»OHJH�WPO�.FEJVN�
TUBOE
�;FJUSBVN�VOE�TPOTUJHFO�#FEJOHVOHFO�OJDIU�CFPCBDIUFU��#FJ�7PSIBOEFOTFJO�FJOFT
;FMMBZFST� JN� 5SBOTXFMM� IJOHFHFO� XBS� CFJ� IPIFN� .FEJVNTUBOE� VOE� M»OHFSFS
&YQPTJUJPOTEBVFS�BMT����.JOVUFO�EBT�&OUTUFIFO�FJOFT�FSIÍIUFO�'FVDIUJHLFJUTGJMNFT�BVG
EFS�.FNCSBO�WJTVFMM�[V�FSLFOOFO��&T�JTU�[V�WFSNVUFO
�EB¶�EJF�;FMMFO�EJF�)ZESPQIJMJF�EFS
0CFSGM»DIF�FSIÍIUFO�VOE�EVSDI�[VT»U[MJDIF�,BQJMMBSLS»GUF�EFO�%VSDIUSJUU�CFHÓOTUJHUFO�
&JO�TU»SLFSFS�%VSDIUSJUU�WPO�,VMUVSNFEJVN�EVSDI�EJF�.FNCSBO�TPMMUF�TJDI�QPTJUJW�BVG�EJF
;FMMWJUBMJU»U� BVTXJSLFO
� EB� FS� IVNJGJ[JFSFOE� BVG� EJF� ;FMMFO� XJSLU�� (MFJDI[FJUJH� XFSEFO
EVSDI� EJFTFO� 1SP[F¶� BCFS� BVDI� #FTUBOEUFJMF� EFT� ,VMUVSNFEJVNT�XJF� "NJOPT»VSFO� BO
VOE� ÓCFS� EFO� ;FMMBZFS� USBOTQPSUJFSU
� EJF� JO� 3FBLUJPO�NJU� EFN� [V� VOUFSTVDIFOEFO�(BT
USFUFO�LÍOOFO
�VOE�EBNJU�TFJOF�8JSLVOH�BVG�EBT�;FMMTZTUFN�NPEJGJ[JFSFO��&YQPTJUJPOFO
HFHFO�TZOUIFUJTDIF�-VGU�VOE�HFHFO�4UJDLTUPGGEJPYJE�VOE�0[PO�TPMMUFO�BVDI�[FJHFO
�PC
EFSBSUJHF�&GGFLUF�FYQFSJNFOUFMM�OBDIXFJTCBS�XBSFO�

������ &YQPTJUJPOFO�HFHFO�TZOUIFUJTDIF�-VGU�JO�WJUSP

�������� 7FSHMFJDI�[XJTDIFO�H»OHJHFN�BJS�MJRVJE�&YQPTJUJPOTTZTUFN�VOE�OFV�FOUXJDLFMUFN�"VGCBV

&YQPTJUJPOFO�HFHFO�TZOUIFUJTDIF�-VGU�XVSEFO�JN�4ZTUFN�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�
,PO[FQU�	JN�GPMHFOEFO�4ZTUFN���HFOBOOU
�VOE�JN�OFV�FOUXJDLFMUFO�&YQPTJUJPOTBVGCBV
	JN�GPMHFOEFO�4ZTUFN���HFOBOOU
�EVSDIHFGÓISU�� *N�4ZTUFN���XVSEFO�-VOHFO[FMMFO�EFS
3BUUF� WFSXFOEFU
� JN� 4ZTUFN��� EBT� FUBCMJFSUF� *OEJLBUPSTZTUFN�� ;FMMFYQPTJUJPOFO
� EJF� BMT
,POUSPMMF�WFSXFOEFU�XFSEFO�LPOOUFO
�XBSFO�JO�4ZTUFN���EJF�JO�EFS�&YQPTJUJPOTLBNNFS
VOUFS� BJS�MJRVJE�#FEJOHVOHFO� BCHFEFDLU� FYQPOJFSUFO� 3����;FMMFO
� HFOBOOU� 3&'&3&/;
VOE�3����;FMMFO�JN�#SVUTDISBOL�VOUFS�BJS�MJRVJE�#FEJOHVOHFO
�HFOBOOU�*/,6#"503��%JF
3&'&3&/;� ;FMMFO� BVT� 4ZTUFN� �� FOUTQSFDIFO� EFO� &YQPTJUJPOTCFEJOHVOHFO� OBDI� EFO
bBJS�MJRVJEm� CFJ� NJUUMFSFN� .FEJVNTUBOE� FYQPOJFSUFO� ;FMMFO� JO� 4ZTUFN� �
� EJF
*/,6#"503�;FMMFO�BVT�4ZTUFN���FOUTQSFDIFO�EFO�#SVUTDISBOL
�b#4m�;FMMFO�BVT�4ZTUFN
��	WHM��,BQJUFM������
�

#FJN�7FSHMFJDI� EFS� &SHFCOJTTF
� EJF� OBDI� "OBMZTF� EFS� ;FMM[BIM� C[X�� EFT� %/"�(FIBMUFT
VOE�EFT�5FUSB[PMJVNTBM[VNTBU[FT�JO�EFO�4ZTUFNFO�OBDI�&YQPTJUJPO�HFHFO�3FJOMVGU�C[X�
TZOUIFUJTDIF�-VGU�FSIBMUFO�XVSEFO
�TJOE�6OUFSTDIJFEF�[V�FSLFOOFO��*N�4ZTUFN���XVSEFO



&YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP ���

CFJN� ³CFSHBOH� WPN� TVCNFSTFO� [VN� BJS�MJRVJE�4ZTUFN� LFJOF� TJHOJGJLBOUFO� 7JUBMJU»UT�
WFSMVTUF� HFNFTTFO�� "JS�MJRVJE�&YQPTJUJPOFO� JN� #SVUTDISBOL� IJOHFHFO� GÓISUFO� [V� FJOFN
EFVUMJDIFO� 7JUBMJU»UTWFSMVTU� HFHFOÓCFS� EFS� TVCNFST� ,POUSPMMF�� *N� 7FSI»MUOJT� [V� EFO
BJS�MJRVJE�;FMMFO�[FJHFO�EJF�HFHFOÓCFS�TZOUIFUJTDIFS�-VGU�FYQPOJFSUFO�-L����;FMMFO�FJOFO
MFJDIUFO�7JUBMJU»UTWFSMVTU��%JFTFS�7JUBMJU»UTWFSMVTU�EVSDI�EJF�&YQPTJUJPO�HFHFO�EFO�3FJOMVGU�
(BTTUSPN� JTU� JO� 4ZTUFN� �� JO� EFO� .FTTVOHFO� EFS� &OEQVOLUF� %/"�(FIBMU� VOE
5FUSB[PMJVNTBM[VNTBU[�OJDIU�[V�FSLFOOFO��'ÓS�;FMMFO�EFS�#FIBOEMVOHTHSVQQFO�("4�VOE
3&'&3&/;�XVSEFO�IJFS�LFJOF�VOUFSTDIJFEMJDIFO�.F¶XFSUF�FSIBMUFO��)JOHFHFO�MJFHFO�EJF
.F¶FSHFCOJTTF� GÓS� CFJEF� &OEQVOLUF� OVS� JO� EFS� (SÍ¶FOPSEOVOH� WPO� ��������
EFSKFOJHFO
�EJF�GÓS�EJF�BJS�MJRVJE�JN�*OLVCBUPS�FYQPOJFSUFO�;FMMFO�FSIBMUFO�XVSEFO�
%JFTFS� 7FSHMFJDI� NBH� EBSBVG� IJOXFJTFO
� EB¶� EJF� &GGFLUF
� EJF� [V� FJOFN� HFXJTTFO
7JUBMJU»UTWFSMVTU�EFS�;FMMFO�JO�CFJEFO�4ZTUFNFO�GÓISUFO
�WFSTDIJFEFO�XBSFO�
*O� 4ZTUFN� �� TDIFJOU� BVGHSVOE� EFT� GFIMFOEFO� 6OUFSTDIJFEFT� [XJTDIFO� ("4�� VOE
3&'&3&/;��;FMMFO�EFS�&YQPTJUJPOTFGGFLU�WFSOBDIM»TTJHCBS�[V�TFJO��7JFMNFIS�TDIFJOFO�TJDI
HSVOET»U[MJDIF�,VMUVSCFEJOHVOHFO�OFHBUJW�CFJ�EFS�&YQPTJUJPO�CFNFSLCBS�[V�NBDIFO
�EJF
[VN� 7JUBMJU»UTWFSMVTU� CFJEFS� #FIBOEMVOHTHSVQQFO� HFHFOÓCFS� EFO� */,6#"503�;FMMFO
GÓISUFO��.ÍHMJDIFSXFJTF�IBOEFMUF�FT�TJDI�IJFSCFJ�VOUFS�BOEFSFN�VN�EJF�"VTMBTTVOH�EFT
/BUSJVNIZESPHFODBSCPOBU�;VTBU[FT� [VN� ,VMUVSNFEJVN
� EJF� CFJ� */,6#"503�;FMMFO
OJDIU�TUBUUGBOE�
*N�4ZTUFN���TDIFJOU�EFS�&YQPTJUJPOTFGGFLU�XFTFOUMJDI�GÓS�EFO�NF¶CBSFO�7JUBMJU»UTWFSMVTU
WFSBOUXPSUMJDI� [V� TFJO
� EB� EJFTFS� EPSU� OVS� CFJ� JN� BJS�MJRVJE�4ZTUFN� NJU� (BTTUSPN
FYQPOJFSUFO� ;FMMFO� FSLFOOCBS� XJSE�� &T� JTU� EFOLCBS
� EB¶� TJDI� IJFS� EJF� HSVOET»U[MJDI
WFSTDIJFEFOF� 4USÍNVOHTGÓISVOH� JO� CFJEFO� 4ZTUFNFO� EPLVNFOUJFSU�� *O� 4ZTUFN� �� GMJF¶U
FOUTQSFDIFOE� EFN� ÓCMJDIFO� ,PO[FQU� 	WHM�� "CC�� ���
� FJO� WFSUJLBMFS� 4USPN� ÓCFS� EJF
FYQPOJFSUFO�5SBOXFMMT��%JFT�IBU�[VS�'PMHF
�EB¶�FJO�(BTBVTUBVTDI�EJSFLU�ÓCFS�EFO�;FMMFO
OVS� EVSDI� 7FSXJSCFMVOHFO� PEFS� EVSDI� %JGGVTJPO� JOOFSIBMC� EFT� 5SBOTXFMM�5PUWPMVNFOT
TUBUUGJOEFU��%JF�(SFO[TDIJDIU
�EJF� JO�EJFTFN�4ZTUFN�EVSDI�%JGGVTJPO�[V�ÓCFSXJOEFO� JTU

JTU�XFTFOUMJDI�EJDLFS�BMT�EJFKFOJHF�JN�4ZTUFN��
�JO�EFN�EFS�(BTBVTUBVTDI�EJSFLU�BO�EFO
;FMMFO� EVSDI� EJDIUF� )FSBOGÓISVOH� HFGÍSEFSU� XJSE�� %JFTFS� &GGFLU� XVSEF� OJDIU� OVS� CFJ
&YQPTJUJPOFO� HFHFO� 3FJOMVGU� TJDIUCBS
� TPOEFSO� JTU� WFSNVUMJDI� BVDI� EFS� (SVOE� GÓS� EJF
4FOTJUJWJU»UTTUFJHFSVOH�EFT�5FTUTZTUFNT�CFJN�8FDITFM�WPO�4ZTUFN���[V�4ZTUFN��
�EFS�CFJ
&YQPTJUJPOFO�HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE�HFGVOEFO�XVSEF�	WHM��,BQJUFM��������
�

�������� &JOGMV¶�EFS�4USÍNVOHTHFTDIXJOEJHLFJU

-L����;FMMFO�XVSEFO�HFHFO�FJOFO�CFJ���� �$�CFGFVDIUFUFO�(BTTUSPN�FYQPOJFSU��%BCFJ
XVSEFO� EJF� 4USÍNVOHTHFTDIXJOEJHLFJU� VOE� EJF� &YQPTJUJPOT[FJU� WBSJJFSU�� "MT� 7JUBMJU»UT�
QBSBNFUFS�XVSEF�EJF�;FMM[BIM�BOBMZTJFSU��%BT�&SHFCOJT�[FJHUF�FJOF�FYUSFNF�"CI»OHJHLFJU
EFT�7JUBMJU»UTFSIBMUFT� WPO� EFS�(BTTUSÍNVOH�� &JOF� &SLM»SVOH� IJFSGÓS� LBOO� FOUXFEFS� EJF
EVSDI�EJF�(BTTUSÍNVOH�FS[FVHUF�QIZTJLBMJTDIF�#FMBTUVOH�EFS�;FMMFO�PEFS�FJOF�UFJMXFJTF
"VTUSPDLOVOH� EVSDI� EFO�(BTTUSPN
� EFS� OJDIU� CFJ� ��� �$
� TPOEFSO� CFJ� ����$�NFIS� BMT
����� 'FVDIUF� BVGXJFT�� %B� KFEPDI� CFJN� IÍDITUFO� VOUFSTVDIUFO� (BTGMV¶� CFSFJUT
JOOFSIBMC� WPO���.JOVUFO� &YQPTJUJPOT[FJU� FJO� IPIFS� 7JUBMJU»UTWFSMVTU� FJOTFU[UF
� VOE� TJDI



%JTLVTTJPO���

EFS� &JOGMV¶� EFS� #FGFVDIUVOH� EFT� (BTTUSPNFT� JO� XFJUFSFO� &YQFSJNFOUFO� BMT
WFSOBDIM»TTJHCBS� EBSTUFMMUF� 	WHM�� ,BQJUFM� �������

� TDIFJOU� FJO� &JOGMV¶� EFS� QIZTJLBMJTDIFO
#FMBTUVOH�EFS�;FMMFO�XBISTDIFJOMJDIFS�[V�TFJO�

�������� &JOGMV¶�EFT�.FEJVNTUBOEFT�VOE�EFS�#FGFVDIUVOH�EFT�(BTTUSPNFT

*N� 7FSHMFJDI� EFS� &YQPTJUJPOFO� HFHFO� TZOUIFUJTDIF� -VGU� VOUFS� 7BSJBUJPO� EFT� (BTGMVTTFT
	WHM�� "CC�� ����
� VOE� EFS� &YQPTJUJPOFO� VOUFS� 7BSJBUJPO� WPO� .FEJVNTUBOE� VOE
#FGFVDIUVOH�	WHM��"CC������
� JTU�[V�FSLFOOFO
�EB¶�CFJN�)FSBCTFU[FO�EFS�#FGFVDIUVOH
WPO��� �����S)�����$� BVG� DB�� ����� S)�����$
� CFVSUFJMU� OBDI� EFN� 1BSBNFUFS� ;FMM[BIM

LFJOF� VOUFSTDIJFEMJDIFO� ;FMMWJUBMJU»UFO� WPSMBHFO�� 0CXPIM� CFJ� 7BSJBUJPO� EFT
.FEJVNTUBOEFT� [VN� OJFESJHFN� .FEJVNTUBOE� HMFJDI[FJUJH� EJF� #FGFVDIUVOH� BVG� EBT
/JWFBV�EFS�6NHFCVOHTBUNPTQI»SF�WPO������S)�����$�HFIPCFO�XVSEF
�TBOL�EFOOPDI
EJF�7JUBMJU»U�EFS�;FMMFO
�HFNFTTFO�BO�EFO�1BSBNFUFSO�5FUSB[PMJVNTBM[VNTBU[�VOE�;FMM[BIM
	WHM�� "CC�� ����
�� &JO� FOUTQSFDIFOEFT� &SHFCOJT� XVSEF� BVDI� CFJ� EFO� &YQFSJNFOUFO�NJU
EFN�;FMMTZTUFN�)'#&�FSIBMUFO�
%JFTF�7FS»OEFSVOHFO�CFMFHFO�EFO� JN� WPSIFSHFIFOEFO�"CTDIOJUU� 	WHM��,BQJUFM� �������

EJTLVUJFSUFO� ;VTBNNFOIBOH� [XJTDIFO�7JUBMJU»UTFSIBMU
� #FGFVDIUVOH�EFS� ;FMMFO� WPO� EFS
6OUFSTFJUF� EFS� .FNCSBO� VOE� EFN� %SVDL� EFT� .FEJVNT� BVG� EJF� 6OUFSTFJUF� EFS
,VMUVSGM»DIF��8FJUFSIJO� [FJHFO� TJF
� EB¶� EJFTF� ;VTBNNFOI»OHF� GÓS� EFO� 7JUBMJU»UTFSIBMU
EFS� ;FMMFO� VOUFS� EJFTFO� &YQPTJUJPOTCFEJOHVOHFO� XJDIUJHFS� BMT� EJF� #FGFVDIUVOH� EFT
&YQPTJUJPOTHBTTUSPNFT�TJOE�

%JF� XFJUFSFO� VOUFSTVDIUFO� 1BSBNFUFS� [VN� (MVUBUIJPO�� VOE� "51�(FIBMU� JO� EJFTFO
&YQFSJNFOUFO� MBTTFO� 7FSSJOHFSVOHFO� JN� (FIBMU� BO� "51� VOE� SFEV[JFSUFN� (MVUBUIJPO
FSLFOOFO
� EJF� [VNFJTU� JO� EFS� (SÍ¶FOPSEOVOH� EFS� ;FMM[BIMWFS»OEFSVOH� MBHFO�� #FJ
&YQPTJUJPOFO� WPO� -L����;FMMFO� XVSEF� [VT»U[MJDI� EBT� 7FSI»MUOJT� WPO� PYJEJFSUFN� [V
SFEV[JFSUFN�(MVUBUIJPO� VOUFSTVDIU�� 4PXPIM� CFJ�NJUUMFSFN�.FEJVNTUBOE� VOE� HFSJOHFS
#FGFVDIUVOH� BMT� BVDI� CFJ� &YQPTJUJPO� CFJ� OJFESJHFN� .FEJVNTUBOE� VOE� IÍIFSFS
#FGFVDIUVOH� EFT� (BTTUSPNFT� 	WHM�� "CC�� ����
� XVSEF� FJOF� EFVUMJDIF� &SIÍIVOH� EJFTFT
7FSI»MUOJTTFT� JN� 4JOOF� FJOFS� ,PO[FOUSBUJPOTWFSJOHFSVOH� EFT� SFEV[JFSUFO� (MVUBUIJPOT
HFHFOÓCFS� EFN� PYJEJFSUFO� (MVUBUIJPO� HFGVOEFO�� &JOF� &SLM»SVOH� IJFSGÓS� LBOO� EFS
;FMMLPOUBLU� NJU� EFS� TBVFSTUPGGIBMUJHFO� "UNPTQI»SF� TFJO
� EFS� [V� FJOFS� FSIÍIUFO
JOUSB[FMMVM»SFO� ,PO[FOUSBUJPO� PYJEBUJW� XJSLTBNFS� 4VCTUBO[FO� VOE� EBNJU� [V� FJOFS
0YJEBUJPO�WPO�SFEV[JFSUFN�(MVUBUIJPO�GÓISU�
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������ &YQPTJUJPOFO�HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE

8JF� GÓS� 3FJOMVGU� C[X�� TZOUIFUJTDIF� -VGU� XVSEFO� BVDI� GÓS� EJFTF� (BTF� &YQPTJUJPOFO� JO
CFJEFO� "VGCBVUFO� CFJ� VNXFMUSFMFWBOUFS� #FGFVDIUVOH� VOE� VNXFMUSFMFWBOUFN
,PIMFOEJPYJE�(FIBMU�EVSDIHFGÓISU��*N�OFVFO�"VGCBV�XVSEFO�EBCFJ�EJF�&YQPTJUJPOT[FJU

EJF�(BTLPO[FOUSBUJPO
�EJF�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFT�5SBOTXFMMT�VOE�EBT
;FMMTZTUFN�WBSJJFSU�

�������� %FS�&JOGMV¶�EFS�)ÍIF�EFT�»V¶FSFO�.FEJVNTQJFHFMT

&YQPTJUJPOFO� JN�4ZTUFN���HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE� [FJHUFO�EVSDIHFIFOE�FJOF
TUBSLF�"CI»OHJHLFJU�WPO�EFS�)ÍIF�EFT�»V¶FSFO�.FEJVNTQJFHFMT��4FIS�EFVUMJDI�XJSE�EJFT
CFJN�7FSHMFJDI�EFT�&SHFCOJTTF�EFS�0[POFYQPTJUJPOFO��#FJ�IPIFN�.FEJVNTUBOE�VOE����
.JOVUFO�&YQPTJUJPOTEBVFS�HFHFO�FJOF�,PO[FOUSBUJPO� WPO��
���QQN�0[PO�XVSEF�OBDI
�TUÓOEJHFS�/BDIJOLVCBUJPO�NFIS�BMT������EFS�;FMM[BIM�EFS�3FJOMVGULPOUSPMMF�HFGVOEFO�
#FJ�OJFESJHFN�.FEJVNTQJFHFM�IJOHFHFO� GJFM� EJF�OBDI�EFS� &YQPTJUJPO� FSNJUUFMUF� ;FMM[BIM
CFJ� IBMCFS� &YQPTJUJPOT[FJU� VOE� FJOFN� ;FIOUFM� EFT� (BTLPO[FOUSBUJPO� BVG� XFOJHFS� BMT
�����EFS�,POUSPMMF�
/BDI�7FSSFDIOVOH� WPO� &YQPTJUJPOT[FJU� VOE� �LPO[FOUSBUJPO� [VS� &YQPTJUJPOTEPTJT� TUFMMFO
TJDI� EJF� %PTJT�8JSLVOHTLVSWFO� GÓS� EBT� ;FMMTZTUFN� -L���� CFJ� WFSTDIJFEFOFO
.FEJVNTU»OEFO�GPMHFOEFSNB¶FO�EBS�

7JUBMJU»U�EFT�;FMMTZTUFNT�OBDI�&YQPTJUJPO�HFHFO�0[PO
7BSJBUJPO�EFT�.FEJVNTUBOEFT���1BSBNFUFS�;FMM[BIM
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	BV¶FSIBMC�5SBOTXFMM


"CC�� ���� %PTJT�8JSLVOHTLVSWFO� CFJ� &YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� 0[PO� JN� OFV� FOUXJDLFMUFO
&YQPTJUJPOTTZTUFN� 	4ZTUFN� �
� CFJ� WFSTDIJFEFOFO� .FEJFOTU»OEFO� BV¶FSIBMC� EFS� 5SBOTXFMM�*OTFSUT�
1BSBNFUFS�;FMM[BIM
�#FSFDIOVOH�BVT�EFO�JN�&SHFCOJTUFJM�HSBGJTDI�EBSHFTUFMMUFO�.F¶XFSUFO�

%JF� EVSDIHFGÓISUFO� FJO�� VOE� [XFJTUÓOEJHFO� &YQPTJUJPOFO� CFJ� EFN� KFXFJMJHFO
.FEJVNTUBOE� HMJFEFSO� TJDI� JO� HFNFJOTBNF� %PTJT�8JSLVOHTLVSWFO� FJO� VOE� CFTU»UJHFO
EFO� PCFO� BO� [XFJ� &JO[FMXFSUFO� EVSDIHFGÓISUFO� 7FSHMFJDI�� &OUTQSFDIFOEF
#FSFDIOVOHFO�XVSEFO� BVDI� GÓS� EJF� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE� EVSDIHFGÓISU
VOE�JO�"CC������EBSHFTUFMMU�
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7JUBMJU»U�EFT�;FMMTZTUFNT�OBDI�&YQPTJUJPO�HFHFO�/0�

7BSJBUJPO�EFT�.FEJVNTUBOEFT���1BSBNFUFS�;FMM[BIM
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%PTJT�D�Y�U�<QQC�Y�I>
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.FEJVNTUBOE

	BV¶FSIBMC�5SBOTXFMM


"CC�� ���� %PTJT�8JSLVOHTLVSWFO� CFJ� &YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� 4UJDLTUPGGEJPYJE� JN� OFV
FOUXJDLFMUFO� &YQPTJUJPOTTZTUFN� CFJ� WFSTDIJFEFOFO� .FEJFOTU»OEFO� BV¶FSIBMC� EFS� 5SBOTXFMM�*OTFSUT�
1BSBNFUFS�;FMM[BIM
�#FSFDIOVOH�BVT�EFO�JN�&SHFCOJTUFJM�HSBGJTDI�EBSHFTUFMMUFO�.F¶XFSUFO�

"VDI� IJFS� GJOEFU� TJDI� FJO� FOUTQSFDIFOEFS� ;VTBNNFOIBOH� [XJTDIFO� EFS� 4U»SLF� EFS
8JSLVOH�EFT�(BTFT�BVG�EBT�;FMMTZTUFN�VOE�EFN�»V¶FSFO�.FEJVNTUBOE��%FS�6OUFSTDIJFE
[XJTDIFO�CFJEFO�4ZTUFN�FSTDIFJOU�KFEPDI�LMFJOFS�BMT�EFSKFOJHF
�EFS�CFJ�&YQFSJNFOUFO�NJU
0[PO�HFNFTTFO�XVSEF�

%JF� &SHFCOJTTF� TUÓU[FO� EJF� EJTLVUJFSUFO� ;VTBNNFOI»OHF� [XJTDIFO� EFS� )ÍIF� EFT
.FEJVNTUBOEFT� VOE� EFN�7JUBMJU»UTFSIBMU� C[X�� EFS�8JSLVOH� EFT�(BTFT� BVG� EJF� ;FMMFO�
%VSDI� FJOFO� FSIÍIUFO� »V¶FSFO�.FEJVNTUBOE�XJSE� EFS�%SVDL� EFT� ,VMUVSNFEJVNT� WPO
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� PC� EFSBSUJHF
,JOFUJLFO�GÓS�FJO�;FMMTZTUFN�JO�BJS�MJRVJE�,VMUVS�VOE�TVCNFSTFS�,VMUVS�WFSHMFJDICBS�TJOE�
&JOF�#FXFSUVOH�EFS�FSIBMUFOFO�&SHFCOJTTF�XÓSEF�EFN[VGPMHF�[VO»DITU�FJOF�LJOFUJTDIF
4UVEJF�EFS�&OEQVOLUF�OBDI�(BTFYQPTJUJPOFO�JN�BJS�MJRVJE�4ZTUFN�WPSBVTTFU[FO�

%FOOPDI�XFSEFO� [XFJ� &GGFLUF� JO� EFO� &SHFCOJTTFO� EFVUMJDI
� EJF� VOUFS� EFO� HFOBOOUFO
7PSCFIBMUFO�CFTQSPDIFO�XFSEFO�TPMMFO�
/BDI� &YQPTJUJPOFO� HFHFO� 0[PO� XVSEF� CFJ� EFS� 6OUFSTVDIVOH� WPO� -L����;FMMFO� FJOF
7FSSJOHFSVOH�EFT�(FIBMUFT� BO� SFEV[JFSUFN�(MVUBUIJPO
� BO�"51�VOE� FJOF�7FSSJOHFSVOH
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EFT� "51�"%1�7FSI»MUOJTTFT� HFGVOEFO�� %BT� 7FSI»MUOJT� WPO� PYJEJFSUFN� [V� SFEV[JFSUFN
(MVUBUIJPO� GJFM� KFEPDI� OJDIU� EFNFOUTQSFDIFOE
� TPOEFSO� TUJFH� CJT� BVG� DB�� ������ EFS
,POUSPMMF� OBDI� �TUÓOEJHFS� &YQPTJUJPO� HFHFO� ����QQC� 0[PO� BO�� %JFTFS� &GGFLU� XVSEF
OJDIU�OBDI�&YQPTJUJPOFO�HFHFO�4UJDLTUPGGEJPYJE�CFPCBDIUFU��&S�TUFIU�JO�³CFSFJOTUJNNVOH
EFS�IÍIFSFO�PYJEBUJWFO�8JSLVOH�BVG�EJF�;FMMFO�EVSDI�0[PO�HFHFOÓCFS�4UJDLTUPGGEJPYJE�
/BDI� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE� IJOHFHFO� XBS� JO� BMMFO� &YQFSJNFOUFO
� CFJN
;FMMTZTUFN� -L���� VOE� CFJN� ;FMMTZTUFN� )'#&
� EFS� "51�(FIBMU� VOE�PEFS� EBT� "51�"%1�
7FSI»MUOJT� HFHFOÓCFS� EFS� ,POUSPMMF� FSIÍIU�� *N� ;FMMTZTUFN� )'#&� TUJFH� EBT� "51�"%1�
7FSI»MUOJT� JN� EVSDIHFGÓISUFO� &JO[FMFYQFSJNFOU� OBDI� &YQPTJUJPO� HFHFO� ���QQC
4UJDLTUPGGEJPYJE�BVG�DB��������EFS�,POUSPMMF��%JFTFS�&GGFLU�XJFEFSVN�XVSEF�OJDIU�OBDI
0[POFYQPTJUJPOFO� HFGVOEFO�� *O� FJOFS� BOEFSFO� "SCFJU� XVSEF� EJF� 8JSLVOH� WPO
4UJDLTUPGGEJPYJE� BVG� "MWFPMBS�.BLSPQIBHFO� VOUFSTVDIU� 	8BMMBFSU� FU� BM�
� ����
�� %PSU
XVSEF�OBDI�&YQPTJUJPO�HFHFO�EBT�(BT�JN�,PO[FOUSBUJPOTCFSFJDI�WPO�����������QQC�GÓS
���4UVOEFO� FCFOGBMMT� FJOF� EFVUMJDIF� &SIÍIVOH� EFT� [FMMVM»SFO� "51�(FIBMUT� BVG� CJT� [V
������EFS�,POUSPMMF�HFGVOEFO�

�������� 7FSHMFJDI�[XJTDIFO�H»OHJHFN�BJS�MJRVJE�&YQPTJUJPOTTZTUFN�VOE�OFV�FOUXJDLFMUFN�"VGCBV

"VGHSVOE� EFS� 7FSTDIJFEFOIFJU� EFS� FJOHFTFU[UFO� ;FMMTZTUFNF� VOE� EFS� BOBMZTJFSUFO
1BSBNFUFS� LÍOOFO� EJF� &YQPTJUJPOTTZTUFNF� �� VOE� �� OVS� VOUFS� EFN� (FTJDIUTQVOLU� EFS
%FUFLUJFSCBSLFJU�FJOFS�CJPMPHJTDIFO�8JSLVOH�JO�"CI»OHJHLFJU�WPO�EFS�(BTLPO[FOUSBUJPO
CFJ�&YQPTJUJPOFO�HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE�WFSHMJDIFO�XFSEFO�
%JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE� JO� 4ZTUFN� �� 	WHM�� "CC�� ���

[FJHUFO
�EB¶�EPSU�CFJ�FJOFS�&YQPTJUJPOT[FJU�WPO���4UVOEFO�HFHFO����QQC�4UJDLTUPGGEJPYJE
LFJOF� VOE� HFHFO� ����QQC� 4UJDLTUPGGEJPYJE� FJOEFVUJH� WPO� EFS� 3FJOMVGUFYQPTJUJPO
VOUFSTDIFJECBSF�&SHFCOJTTF�FSIBMUFO�XVSEFO��%JF�&YQPTJUJPO�HFHFO�����QQC�4UJDLTUPGG�
EJPYJE� IJOHFHFO� MJFGFSUF� FJO� OJDIU� FJOEFVUJH� JOUFSQSFUJFSCBSFT� 3FTVMUBU�� #FVSUFJMU� OBDI
EFN�%/"�(FIBMU
�EFN�5FUSB[PMJVNTBM[VNTBU[�	845��

�VOE�EFS�"LUJWJU»U�VOTQF[JGJTDIFS
&TUFSBTFO
� MBHFO� EJF� &SHFCOJTTF� JN� 4DIXBOLVOHTCFSFJDI� EFS� 3FJOMVGUFYQPTJUJPOFO�� %JF
-%)�'SFJTFU[VOH�VOE�EFS�#SE6�&JOCBV�IJOHFHFO�EFVUFUFO�FJOFO�IÍIFSFO�7JUBMJU»UTWFSMVTU
BMT�OBDI�&YQPTJUJPOFO�HFHFO�3FJOMVGU�BO��&T�JTU�[V�WFSNVUFO
�EB¶�EJFT�HFOBV�EFS�#FSFJDI
JTU
� JO�XFMDIFN�EJF�%FUFLUJFSCBSLFJU� EFS� UPYJTDIFO�8JSLVOH� JO� EJFTFN� FYQFSJNFOUFMMFO
"VGCBV�CFHJOOU��&JOEFVUJH�JO�EJFTFS�)JOTJDIU�TJOE�EJF�&SHFCOJTTF�EFS�&YQPTJUJPOFO�HFHFO
0[PO� 	WHM�� "CC�� ���
�� 4JF� MBTTFO� FJOF� TUBSL� UPYJTDIF� 8JSLVOH� CFSFJUT� EFS� LMFJOTUFO
FJOHFTFU[UFO�,PO[FOUSBUJPO�WPO�����QQC�0[PO�FSLFOOFO�
%JFTF� %BUFO� [VHSVOEF� MFHFOE
� FSHFCFO� TJDI� EBNJU� EJF� 4FOTJUJWJU»UTHSFO[FO� GÓS
4UJDLTUPGGEJPYJE� CFJ� ����QQC� VOE� GÓS� 0[PO� CFJ� �� ���� QQC� KFXFJMT� OBDI� �TUÓOEJHFS
&YQPTJUJPO�
*N� 4ZTUFN� �� FSHBCFO� &YQPTJUJPOFO� HFHFO� 0[PO� JO� FJOFS� ,PO[FOUSBUJPO� WPO� ����QQC
CFSFJUT� OBDI� �TUÓOEJHFS� &YQPTJUJPO� WPO� EFS� 3FJOMVGU�&YQPTJUJPO� VOUFSTDIFJECBSF�8FSUF
CF[ÓHMJDI� EFT� 1BSBNFUFST� 5FUSB[PMJVNTBM[VNTBU[� 	WHM�� "CC�� �����
�� /BDI� �TUÓOEJHFS
&YQPTJUJPO� HFHFO� ����QQC� 0[PO� XVSEFO� ����� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� EFS
3FJOMVGULPOUSPMMF�HFGVOEFO�	WHM��"CC�������
��%JFT�FOUTQSJDIU�JO�FUXB�EFS�8JSLVOH
�EJF�JO
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4ZTUFN���OBDI�EFS�&YQPTJUJPO�EFS�;FMMFO�HFHFO�����QQC�0[PO�GÓS���4UVOEFO�HFGVOEFO
XVSEF�	WHM��"CC�����
�
&JO� »IOMJDIFT� #JME� FSHJCU� EFS� 7FSHMFJDI� EFS� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE�� *O
4ZTUFN���LPOOUF�EJF�8JSLVOH�WPO�����QQC�/0��OBDI��TUÓOEJHFS�&YQPTJUJPO�FJOEFVUJH
WPO� EFSKFOJHFO� EFS� 3FJOMVGU�&YQPTJUJPO� VOUFSTDIJFEFO� XFSEFO�� )JOHFHFO� XBS� EJFT� JO
4ZTUFN���FSTU�OBDI��TUÓOEJHFS�&YQPTJUJPO�HFHFO�����QQC�4UJDLTUPGGEJPYJE�NÍHMJDI�
%BNJU�XVSEF�CFJN�³CFSHBOH�WPO�4ZTUFN���[V�4ZTUFN���FJOF�EFVUMJDIF�4UFJHFSVOH�EFS
4FOTJUJWJU»U�EFT� 5FTUTZTUFNT�FSIBMUFO��%JFTF�XJSE�FCFOGBMMT�EVSDI�EJF�CFSFJUT�EJTLVUJFSUF
EFVUMJDIFSF�8JSLVOH�EFS�3FJOMVGUFYQPTJUJPO�JN�4ZTUFN���CFTU»UJHU�	WHM��,BQJUFM��������
�
%BT�HFX»IMUF�4USÍNVOHTNPEFMM
�EBT�FJOFO�,POUBLU�EFS�;FMMFO�NJU�EFN�(BT�OVS�EVSDI
7FSXJSCFMVOHT�� VOE� %JGGVTJPOTQSP[FTTF� VOE� OJDIU� EVSDI� EJSFLUF� "OTUSÍNVOH� WPSTJFIU
	WHM��,BQJUFM��������

�XJSE�EBIFS�BMT�HFFJHOFUFT�,PO[FQU�CFXFSUFU�

������ ;VH»OHMJDILFJU�EFS�6OUFSTVDIVOH�LPNQMFYFS�BUNPTQI»SJTDIFS
(BTNJTDIVOHFO

*O� EFO� FJOGÓISFOEFO� &YQFSJNFOUFO� VOUFS� 7FSXFOEVOH� EFT� H»OHJHFO� ,PO[FQUFT� [VS
BJS�MJRVJE�&YQPTJUJPO� FVLBSZPOUJTDIFS� ;FMMFO� XBSFO� &YQPTJUJPOFO� HFHFO� LPNQMFYF
(BTHFNJTDIF�NJU�1FSPYZBDFUZM�/JUSBU�VOE�,PIMFOXBTTFSTUPGGFO�EVSDIHFGÓISU�XPSEFO�

1FSPYZBDFUZM�/JUSBU�JTU�FJO�4UPGG
�EFS� JO�EJF�1SP[FTTF�EFS�QIPUPDIFNJTDIFO�"MUFSVOH�WPO
,PIMFOXBTTFSTUPGGNJTDIVOHFO�XJF�TJF�BVDI�CFJ�"VUPBCHBTFO�WPSLPNNFO
� JOWPMWJFSU� JTU
	"ULJOTPO�FU�BM�
�������4UFQIFOT�FU�BM�
�����
��%JF�UPYJTDIFO�&JHFOTDIBGUFO�EJFTFT�4UPGGFT
XVSEFO� GÓS� 1GMBO[FO� 	5BZMPS
� ����

� 4VMGIZESZM�IBMUJHF� ;FMMCFTUBOEUFJMF� 	.VEE
� �����
.VEE�FU�BM�
�������.VEE�FU�BM�
�����
�VOE�JO�WJWP�NJU�3BUUFO�VOE�.»VTFO�	$BNQCFMM�FU
BM�
�������$BNQCFMM�FU�BM�
�������,SVZTTF�FU�BM�
�������1FBL�FU�BM�
�����
�VOE�IVNBOFO
1SPCBOEFO� 	%SFDITMFS�1BSLT
� ������%SFDITMFS�1BSLT� FU� BM�
� ������%SFDITMFS�1BSLT� FU� BM�

����
�VOUFSTVDIU��%JF� 4UVEJFO�CFMFHFO
�EB¶�1FSPYZBDFUZM�/JUSBU� FJOF� UPYJTDIF�8JSLVOH
BVG�FVLBSZPOUJTDIF�;FMMFO�BVTÓCU
�EFSFO�4U»SLF�BCI»OHJH�WPN�CJPMPHJTDIFO�5FTUTZTUFN
	3BUUF�.BVT� PEFS� IVNBO
� VOE� /FCFOCFTUBOEUFJMFO� EFS� &YQPTJUJPOTBUNPTQI»SF
	4UJDLTUPGGEJPYJE
�0[PO
�JTU�
%JF�EVSDIHFGÓISUFO�&JO[FMFYQFSJNFOUF�[VS�&YQPTJUJPO�HFHFO�(BTNJTDIVOHFO�NJU�1"/�JO
,PO[FOUSBUJPOFO� WPO����VOE����QQC� 	WHM��,BQJUFM� �����
� [FJHFO
�EB¶�EJF� 5PYJ[JU»U�EFT
4UPGGFT�LPO[FOUSBUJPOTBCI»OHJH�NJU�EFN�5FTUTZTUFN�OBDIXFJTCBS�JTU�

,PIMFOXBTTFSTUPGGF� XVSEFO� JO� ;VTBNNFOTFU[VOHFO� FJOHFTFU[U
� EJF� CFJ� EFS
QIPUPMZUJTDIFO�3FBLUJPO�EVSDI� &JOTBU[� EFT� 4POOFO�4JNVMBUPST� VOE� ;VTBU[� WPO�/0�� BMT
3BEJLBM�4UBSUFS
�[V�FJOFS�EFN�1IPUP�4NPH�»IOMJDIFO�&YQPTJUJPOTBUNPTQI»SF�GÓISUFO��%JF
EBCFJ�JO�EFS�4NPHLBNNFS�BOBMZTJFSUFO�,PO[FOUSBUJPOFO�EFS�,PNQPOFOUFO�MBHFO�BO�EFS
PCFSFO�(SFO[F�VNXFMUSFMFWBOUFS�,PO[FOUSBUJPOFO�
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%JF�&SHFCOJTTF�EFS�JN�4ZTUFN���EVSDIHFGÓISUFO�&YQPTJUJPOFO�HFHFO�,PIMFOXBTTFSTUPGG�
HFNJTDIF�OBDI�EFO�EVSDI�#FTUSBIMVOH�VOE�/0��;VTBU[�FJOHFMFJUFUFO�QIPUPDIFNJTDIFO
6NTFU[VOHFO� CFMFHFO� FJOF� EFVUMJDIF� ;VOBINF� EFS� 5PYJ[JU»U� EFS� (BTNJTDIVOHFO� 	WHM�
,BQJUFM� �����
�� %JFT� FOUTQSJDIU� EFO� EBSJO� JO� IÍIFSFS� ,PO[FOUSBUJPO� BMT� JO� EFS
VOCFTUSBIMUFO�.JTDIVOH�WPSMJFHFOEFO�4VCTUBO[FO�XJF�0[PO�VOE�1"/��%JF�.FTTVOHFO
EPLVNFOUJFSFO� EBNJU
� EB¶� EFS� CJPMPHJTDIF� &GGFLU� BVDI� TPMDIFS� 1SP[FTTF� NJU� EFN
CJPMPHJTDIFO�5FTUTZTUFN�FSGB¶CBS�JTU�

'ÓS� 4ZTUFN� �� LPOOUF� KFEPDI� JN� 7FSHMFJDI� [V� 4ZTUFN� �� FJOF� IÍIFSF� 4FOTJUJWJU»U
OBDIHFXJFTFO�XFSEFO�	WHM��,BQJUFM��������
��*N�;VTBNNFOIBOH�NJU�EJFTFO�&SHFCOJTTFO
M»¶U� TJDI� EBIFS� GPMHFSO
� EB¶� BVDI� EJF� 6OUFSTVDIVOH� EFS� CJPMPHJTDIFO� 8JSLVOH
LPNQMFYFS� (BTNJTDIVOHFO� JO� VNXFMUSFMFWBOUFO� ,PO[FOUSBUJPOFO� NJU� EFN� JO� EJFTFS
"SCFJU�OFV�FUBCMJFSUFO�4ZTUFN�	4ZTUFN��
�FSGPMHSFJDI�NÍHMJDI�JTU�

������ &YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP��4DIMV¶GPMHFSVOH

%JF� &SHFCOJTTF� TUFMMFO� EBT� 7FSI»MUOJT� EFS� (SÍ¶F� EFT� &YQPTJUJPOTHBTGMVTTFT� [V� EFS
#FGFVDIUVOH�EFS� ;FMMFO� WPO�EFS�6OUFSTFJUF�EVSDI�EJF�.FNCSBO�BMT� EBT� FOUTDIFJEFOEF
(MFJDIHFXJDIU� GÓS� EFO� &YQPTJUJPOTWFSMBVG� IFSBVT�� %JF� 7JUBMJU»U� EFS� ;FMMFO� VOE� EJF
4FOTJUJWJU»U� EFT� HFTBNUFO� 5FTUTZTUFNT�XFSEFO�XFTFOUMJDI� EBEVSDI� HFQS»HU�� %VSDI� EJF
.ÍHMJDILFJU
� JO�EFS�OFV�FOUXJDLFMUFO�"QQBSBUVS�&JOGMV¶�BVG�CFJEF�'BLUPSFO�OFINFO�[V
LÍOOFO
� LÍOOFO� EJF� FYQFSJNFOUFMMFO� #FEJOHVOHFO� EJFTCF[ÓHMJDI� FOUTQSFDIFOE� EFS
'SBHFTUFMMVOH�BCHFTUJNNU�XFSEFO�

*O�TVNNB�MBTTFO�EJF�&SHFCOJTTF�EFS�&YQPTJUJPOTFYQFSJNFOUF�HFHFO�BUNPTQI»SJTDIF�(BTF
JO� WJUSP� EJF� FSGPMHSFJDIF� 6NTFU[VOH� EFT� UIFPSFUJTDIFO� ,PO[FQUFT� FSLFOOFO�� &T�XVSEF
HSVOET»U[MJDI� NJU� (BTFO� HFBSCFJUFU
� EJF� IJOTJDIUMJDI� JISFS� SFMBUJWFO� 'FVDIUF� VOE� JISFT
,PIMFOEJPYJE�(FIBMUFT� EFS� 6NHFCVOHTBUNPTQI»SF� FOUTQSBDIFO�� 5SPU[� EJFTFS
#FEJOHVOHFO� LPOOUFO� ;FMMFO� GÓS� [XFJ� 4UVOEFO� CFJ� HVUFN� 7JUBMJU»UTFSIBMU� FYQPOJFSU
XFSEFO�� %JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� 0[PO� VOE� 4UJDLTUPGGEJPYJE� MBTTFO
FSLFOOFO
� EB¶� EJF� 4FOTJUJWJU»U� EFT� 4ZTUFNT� [VS�%FUFLUJPO� CJPMPHJTDIFS�8JSLVOHFO� WPO
(BTFO� TFIS� IPDI� VOE� BVTSFJDIFOE� GÓS� EJF� 6OUFSTVDIVOH� VNXFMUSFMFWBOUFS
,PO[FOUSBUJPOFO� JTU�� %FS� 7FSHMFJDI� NJU� EFO� EVSDIHFGÓISUFO� &YQFSJNFOUFO� OBDI
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LPOWFOUJPOFMMFN�&YQPTJUJPOTLPO[FQU� M»¶U�EBSBVG�TDIMJF¶FO
�EB¶�BVDI�EJF�6OUFSTVDIVOH
LPNQMFYFS�(BTNJTDIVOHFO�NJU�EFN�4ZTUFN�FSGPMHSFJDI�NÍHMJDI�JTU��%JF�3FQSPEV[JFSLFJU
EFT� 4ZTUFNT� XBS� OJDIU� TDIMFDIUFS� BMT� EJFKFOJHF
� EJF� JO� &YQFSJNFOUFO� NJU
.PEFMMTVCTUBO[FO�FSIBMUFO�XPSEFO�XBS��%JF�6OUFSTVDIVOH�BOEFSFS�&OEQVOLUF�BMT�EFT
;FMM[BIM�(FIBMUFT� VOE� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� MJFGFSUF� )JOXFJTF� EBSBVG
� EB¶
TVCTUBO[TQF[JGJTDIF� 8JSLVOHFO� EFUFLUJFSCBS� TJOE�� %BNJU� XVSEF� EJF� ;JFMTFU[VOH
WPMMTU»OEJH�FSGÓMMU�



���

�� 4DIMV¶GPMHFSVOHFO�VOE�"VTCMJDL

;VS� &UBCMJFSVOH� FJOFT� 4ZTUFNT� GÓS� EJF� 6OUFSTVDIVOH� BUNPTQI»SJTDIFS� (BTF� JO� WJUSP
XVSEFO�EJF�ESFJ�"TQFLUF�	�
�;FMMLVMUVSTZTUFN�	�
�&YQPTJUJPOTTZTUFN�VOE�	�
�CJPDIFNJTDIF
"OBMZUJL� TDIXFSQVOLUN»¶JH� CFBSCFJUFU�� %JF� "VGUFJMVOH� HFTUBUUFUF� EJF� &UBCMJFSVOH� VOE
$IBSBLUFSJTJFSVOH�EFS�&JO[FMLPNQPOFOUFO
�EJF�MFU[UMJDI�[VS�FSGPMHSFJDIFO�6NTFU[VOH�EFT
,PO[FQUFT�[VTBNNFOHFGÓISU�XFSEFO�LPOOUFO�

%FS� &JOTBU[� FJOFT� *OEJLBUPS[FMMTZTUFNT� GÓISUF� [V� EFO� FSXÓOTDIUFO� 3FTVMUBUFO�� #FJ
WPSIBOEFOFS� 0SHBO�� VOE� 4QF[JFTSFMFWBO[� EFT� ;FMMTZTUFNT� LPOOUFO� &YQFSJNFOUF� NJU
IPIFS� 3FQSPEV[JFSCBSLFJU� EVSDIHFGÓISU� XFSEFO�� &GGFLUF� BVG� HSVOEMFHFOEF� [FMMVM»SF
'VOLUJPOFO� CF[ÓHMJDI� EFS� 7JUBMJU»U
� EFT� &OFSHJFTUPGGXFDITFMT� VOE� 3FBLUJPOFO� JO
;VTBNNFOIBOH� NJU� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� LPOOUFO� TJDIFS� EFUFLUJFSU� XFSEFO
VOE� XBSFO� TJOOWPMM� [V� JOUFSQSFUJFSFO�� *O� EFO� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO
LPOOUFO�TVCTUBO[TQF[JGJTDIF
�TPXJF�[FJU��VOE�LPO[FOUSBUJPOTBCI»OHJHF�&GGFLUF�FSNJUUFMU
XFSEFO�� /BDI� *OEVLUJPO� PYJEBUJWFS� 4DI»EFO� JN� TVCUPYJTDIFO� #FSFJDI� EVSDI
.PEFMMTVCTUBO[FO� LPOOUF� EJF� "LUJWJFSVOH� BOUJPYJEBUJWFS� [FMMVM»SFS� .FDIBOJTNFO
CFPCBDIUFU� XFSEFO�� *N� ;VTBNNFOIBOH� EFS� EBEVSDI� CFMFHUFO� 4FOTJUJWJU»U� EFS� ;FMMFO
HFHFO� PYJEBUJW� XJSLTBNF� 4VCTUBO[FO� VOE� EFS� .ÍHMJDILFJU
� EBT� ;FMMTZTUFN� VOUFS
BJS�MJRVJE�#FEJOHVOHFO�BVG�NJLSPQPSÍTFO�.FNCSBOFO�[V�LVMUJWJFSFO
�FSXJFT�FT�TJDI� GÓS
EFO�&JOTBU[�[VS�6OUFSTVDIVOH�BUNPTQI»SJTDIFS�(BTF�BMT�»V¶FSTU�HFFJHOFU�

%JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO� [FJHUFO
� EB¶� EJF
6OUFSTVDIVOH�WPO�&OEQVOLUFO�BVT�FJOFN�[VTBNNFOI»OHFOEFO�3FBLUJPOTNPEFMM�BVDI
JO� TPMDIFO� XJF� EFO� EVSDIHFGÓISUFO� TDSFFOJOHBSUJHFO� &YQFSJNFOUFO� FJO� TJOOWPMMFS
FYQFSJNFOUFMMFS� "OTBU[� JTU�� 5SPU[� VOBVGXFOEJHFS
� [FJU�� VOE� NBUFSJBMTQBSFOEFS
"OBMZTFNFUIPEFO� XBSFO� 6OUFSTVDIVOHFO� NÍHMJDI
� EJF� GÓS� BMMF� ESFJ� FJOHFTFU[UFO
4VCTUBO[FO� FJOEFVUJH� VOUFSTDIJFEMJDIF� [FMMVM»SF� 3FBLUJPOFO� FSLFOOFO� MJF¶FO�� %BNJU
XVSEF� FCFOGBMMT� EJF� IPIF� 3FMFWBO[� EFT� BVTHFX»IMUFO� 3FBLUJPOT[VTBNNFOIBOHT� NJU
4DIXFSQVOLU� BVG� EFO� 3FBLUJPOFO� EFT� (MVUBUIJPO�3FEPY�;ZLMVT� GÓS� EJF� 5PYJLPMPHJF
EFSBSUJHFS� &YQPTJUJPOFO� OBDIHFXJFTFO�� %JF� %PTJFSVOH� JN� TVCUPYJTDIFO� #FSFJDI� FSXJFT
TJDI� EBCFJ� BMT� XFTFOUMJDIFT� ,SJUFSJVN� GÓS� EJF� FSGPMHSFJDIF� %VSDIGÓISVOH� TPMDIFS
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6OUFSTVDIVOHFO�� %JFTFS� 6NTUBOE� M»¶U� EBT� .PEFMM� BMT� CFTPOEFST� HFFJHOFU� GÓS� EJF
6OUFSTVDIVOH�WPO�VNXFMUSFMFWBOUFO�"UNPTQI»SFO�FSTDIFJOFO
�EB�EPSU�NJU�TFIS�LMFJOFO
,PO[FOUSBUJPOFO� CJPMPHJTDI� BLUJWFS� (BTF
� VOE� TPNJU� FIFS� NJU� TVCUPYJTDIFO� [FMMVM»SFO
&SFJHOJTTFO�[V�SFDIOFO�JTU��*O�EFO�EVSDIHFGÓISUFO�.PEFMMFYQPTJUJPOFO�USFUFO�CFTPOEFST
EJF� &OEQVOLUF� (MVUBUIJPO�(FIBMU
� "%1�"51�(FIBMU
� VOE� EJF� "LUJWJU»UFO� EFS� &O[ZNF
(MVUBUIJPO�1FSPYJEBTF
� (MVUBUIJPO�3FEVLUBTF
� VOE� 4VQFSPYJE�%JTNVUBTF� EVSDI
BVTTBHFLS»GUJHF� &SHFCOJTTF� OBDI� LVS[FS� &YQPTJUJPOT[FJU� CFJ� OJFESJHFO� 4VCTUBO[�
LPO[FOUSBUJPOFO�IFSWPS��%JFT�M»¶U�TJF�[VS�$IBSBLUFSJTJFSVOH�FJOFS�4VCTUBO[XJSLVOH�VOUFS
7FSXFOEVOH�EFT�FUBCMJFSUFO�5FTUTZTUFNT�CFTPOEFST�HFFJHOFU� FSTDIFJOFO�� ;VN�;XFDLF
FJOFT� 4VCTUBO[TDSFFOJOHT� VOE� EFS�6OUFSTVDIVOH� EFS� 7JUBMJU»U� EFS� ;FMMFO� TPXPIM� VOUFS
BJS�MJRVJE�� BMT� BVDI� VOUFS� TVCNFST�#FEJOHVOHFO� FSXJFT� TJDI� EJF� 6OUFSTVDIVOH� EFS
,PNCJOBUJPO� BVT� 5FUSB[PMJVNTBM[VNTBU[� VOE� %/"�(FIBMU� PEFS� EFS� FMFLUSPOJTDIFO
;FMM[BIMRVBOUJGJ[JFSVOH�BMT�TFIS�[VWFSM»TTJHF�VOE�TFOTJUJWF�.FUIPEF�

&YQPTJUJPOFO� HFHFO� 3FJOMVGU
� 0[PO� VOE� 4UJDLTUPGGEJPYJE� JN� OFV� FUBCMJFSUFO
&YQPTJUJPOTTZTUFN� CFMFHUFO� EFO� HSP¶FO� &JOGMV¶� EFS� 1BSBNFUFS� (BTTUSPN� VOE
'MÓTTJHLFJUTTDIJDIU� ÓCFS� EFO� ;FMMFO� GÓS� EFO� &YQPTJUJPOTWFSMBVG�� %FS� .FEJVNTUBOE
BV¶FSIBMC�EFT�5SBOTXFMMT�BMT�SFHVMBUPSJTDIF�(SÍ¶F�GÓS�EJF�%JDLF�EFT�.FEJVNMBZFST�ÓCFS
EFO�;FMMFO�TUFMMUF�TJDI�BMT�XFTFOUMJDIFT�,SJUFSJVN�GÓS�EJF�4FOTJUJWJU»U�EFT�4ZTUFNT�IFSBVT�
8»ISFOE�HSVOET»U[MJDI�EFS�&JOGMV¶�EFS�4DIJDIUEJDLF�ÓCFS�EFO�;FMMFO�FJO�CFLBOOUFS�VOE
EVSDI�FYQFSJNFOUFMMF�XJF� UIFPSFUJTDIF�%BUFO�HVU�HFTUÓU[UFS� &GGFLU� JTU
�XBS� FJOF�EFSBSU
EFVUMJDIF� #FFJOGMVTTVOH� EFTTFMCFO� EVSDI� EFO� »V¶FSFO� .FEJVNTUBOE� FJO� CJTIFS� OJDIU
FSLBOOUFT� 1I»OPNFO�� (FSBEF� EJF� .ÍHMJDILFJU
� EJFTFO� FJOGMV¶HFCFOEFO� 1BSBNFUFS� JO
EFN� FUBCMJFSUFO� "VGCBV� JO� FJOFN� HSP¶FO� #FSFJDI� FJOTUFMMFO� [V� LÍOOFO
� FSÍGGOFU� EJF
QSBLUJTDIF� .ÍHMJDILFJU
� FJOF� "OQBTTVOH� EFS� 4FOTJUJWJU»U� EFT� 4ZTUFNT� BO� EJF� UPYJTDIF
8JSLVOH� EFT� [V� VOUFSTVDIFOEFO� (BTFT� WPS[VOFINFO�� +F� OBDI� 'SBHFTUFMMVOH� EFS
6OUFSTVDIVOH� LBOO� FIFS� EJF� 7JUBMJU»U� EFS� ;FMMFO� PEFS� EJF� 4FOTJUJWJU»U� EFT� 4ZTUFNT
HFGÍSEFSU� XFSEFO�� *N� ;VTBNNFOIBOH� EFS� &SHFCOJTTF� BVT� EFO� NJU� EFN� 4ZTUFN
EVSDIHFGÓISUFO� &YQPTJUJPOFO� CFTPOEFST� HFHFO� 0[PO� 	�
� NJU� -JUFSBUVSEBUFO
� 	�
� NJU
&SHFCOJTTFO� BVT� &YQPTJUJPOFO� OBDI� EFN� LPOWFOUJPOFMMFO� ,PO[FQU� VOE� 	�
� NJU� EFS
#FEJOHVOH�FJOFS�TVCUPYJTDIFO�&YQPTJUJPO�GÓS�NFDIBOJTUJTDIF�6OUFSTVDIVOHFO�TUFMMU�TJDI
EJF� IJFS� FSSFJDIUF� 4FOTJUJWJU»U� BMT� NFIS� BMT� BVTSFJDIFOE� EBS�� 4P� MJF¶FO� EJF� &SHFCOJTTF
FSLFOOFO
� EB¶� CFSFJUT� FJOF� ��NJOÓUJHF� &YQPTJUJPO� HFHFO� ����QQC� 0[PO� FJOF� TUBSL
UPYJTDIF�8JSLVOH�BVG�EBT�CJPMPHJTDIF�*OEJLBUPSTZTUFN�IBUUF��%JF�4FOTJUJWJU»U�EFT�4ZTUFNT
LÍOOUF� EBIFS� GÓS� FJOF� TPMDIF� 6OUFSTVDIVOH� EVSDI� &SIÍIVOH� EFT� .FEJVNTQJFHFMT
FJOHFTDIS»OLU� XFSEFO
� VN� EVSDI� FJOF� TVCUPYJTDIF� %PTJFSVOH� EJF� #FEJOHVOHFO� GÓS
NFDIBOJTUJTDIF�6OUFSTVDIVOHFO�[V�TDIBGGFO�

%JF� &SHFCOJTTF� EJFTFS�"SCFJU� MBTTFO�XFJUFSIJO� FSLFOOFO
� EVSDI�XFMDIF� 7BSJBUJPOFO� EJF
VOJWFSTFMMF�&JOTFU[CBSLFJU�EFT�4ZTUFNT�FSXFJUFSU�XFSEFO�LÍOOUF�
%JF� NJU� EFN� ;FMMTZTUFN� )'#&� FSGPMHSFJDI� EVSDIHFGÓISUFO� &YQFSJNFOUF� MBTTFO� EBSBVG
TDIMJF¶FO
� EB¶� EJF� GÓS� -L����;FMMFO� FUBCMJFSUFO� #FEJOHVOHFO� LFJOF� TJOE
� EJF� OVS� FJOF
"SCFJU� NJU� EJFTFN� ;FMMTZTUFN� [VMBTTFO�� %FS� &JOTBU[� FJOFT� JN� 3BINFO� UPYJLPMPHJTDIFS
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6OUFSTVDIVOHFO� XFJUFS� WFSCSFJUFUFO� ;FMMTZTUFNT� MJF¶F� EFO� EJSFLUFO� 7FSHMFJDI� EFS
&YQPTJUJPOFO� NJU� &SHFCOJTTFO� BVT� BOEFSFO� 4UVEJFO� [V� VOE� LÍOOUF� EBIFS� BVT� EFN
;VTBNNFOIBOH�EJFTFS�%BUFO�EBT�7FSTU»OEOJT�VOE�EJF�*OUFSQSFUJFSCBSLFJU�EFS�&SHFCOJTTF
GÍSEFSO��&JO�³CFSHBOH�[VS�7FSXFOEVOH�FJOFT�XFJUFSFO�;FMMTZTUFNT�TPMMUF�EBIFS�FCFOTP
NÍHMJDI�TFJO��%JF�&SHFCOJTTF�BVT�.PEFMMFYQPTJUJPOFO�[FJHFO�JO�EJFTFN�;VTBNNFOIBOH

EB¶�EJF�3FQSPEV[JFSCBSLFJU�EBCFJ�FJO�XFTFOUMJDIFT�"VTXBIMLSJUFSJVN�GÓS�EBT�;FMMTZTUFN
TFJO�NV¶
�FJOF�7PSBVTTFU[VOH
�EJF�EVSDI�;FMMJOJFO�BVTSFJDIFOE�HFX»ISMFJTUFU�XJSE��%FS
HSP¶F�&JOGMV¶�EFS�'MÓTTJHLFJUTÓCFSTDIJDIUVOH�EFS�;FMMFO�BVG�7JUBMJU»U�VOE�EJF�CJPMPHJTDIF
8JSLVOH�EFT�(BTFT�TPMMUF�IJFS� JOTCFTPOEFSF�CFSÓDLTJDIUJHU�XFSEFO��&T� JTU�EFOLCBS
�FJO
;FMMTZTUFN� FJO[VTFU[FO
� EB¶� [VS� 4VSGBDUBOU�4ZOUIFTF� CFG»IJHU� JTU�� "MT� BMUFSOBUJWF
4USBUFHJF� IJFS[V� LÍOOUF� EJF� "VGCSJOHVOH� FJOFS� EFGJOJFSUFO� 4DIJDIU� &-'
� .VDVT� PEFS
4VSGBDUBOU�WFSGPMHU�XFSEFO�

%JF� 6OUFSTVDIVOH� TQF[JFMM� EFT� (MVUBUIJPO�(FIBMUFT� VOE� EFT� "51�(FIBMUFT� JO
&YQPTJUJPOFO� HFHFO� ;JHBSFUUFOSBVDILPOEFOTBU� MJF¶� FSLFOOFO
� EB¶� EFVUMJDIF
7FS»OEFSVOHFO� JN� [FMMVM»SFO� 4UPGGXFDITFM� CFSFJUT� OBDI� &YQPTJUJPOT[FJUFO� WPO�XFOJHFS
BMT� ���� .JOVUFO� FJOUSFUFO�� &T� JTU� EBIFS� NJU� &GGFLUFO� TDIPO� X»ISFOE� EFS� &YQPTJUJPO
HFHFO�BUNPTQI»SJTDIF�(BTF� JOOFSIBMC�FJOFT�;FJUSBVNFT�WPO���4UVOEFO�[V�SFDIOFO
�TP
EB¶�EFSFO�%FUFLUJPO�EJF�4FOTJUJWJU»U�EFT�4ZTUFNT�XFJUFSIJO�FSIÍIFO�XÓSEF��%JF�"OBMZUJL
NÓ¶UF� EB[V� JO� TJUV
� X»ISFOE� EFS� &YQPTJUJPOTQIBTF� TUBUUGJOEFO�� "MT� &OEQVOLUF� CJFUFO
TJDI�EB[V�JOUSB[FMMVM»SF�1BSBNFUFS�BO
�EFSFO�3FMFWBO[�JO�;VTBNNFOIBOH�NJU�PYJEBUJWFO
7FS»OEFSVOHFO� FJOEFVUJH� CFMFHU� JTU
� VOE� EJF� EVSDI� PQUJTDIF� .F¶WFSGBISFO� BOBMZTJFSU
XFSEFO�LÍOOFO��%FOLCBS�TJOE�IJFS�6OUFSTVDIVOHFO�[VN�JOUSB[FMMVM»SFO�$B���)BVTIBMU

EFN� JOUSB[FMMVM»SFO� Q)�8FSU
� EFN� .JUPDIPOESJFOQPUFOUJBM� VOE� EFS� /BDIXFJT
JOUSB[FMMVM»SFS� 3BEJLBMF�� %JFTF� &OEQVOLUF� TJOE� NJU� WFSTDIJFEFOFO� 'MVPSPQIPSFO
BOBMZTJFSCBS�� &JOF� NJOJBUVSJTJFSUF� "OBMZTFFJOSJDIUVOH
� [��#�� VOUFS� /VU[VOH� EFS
-JDIUMFJUFSUFDIOJL�NÓ¶UF�EB[V�JO�EFO�&YQFSJNFOUBMBVGCBV�JOUFHSJFSU�XFSEFO�

%FS�FYQFSJNFOUFMMF�"VGCBV� JO�EFS�IJFS� SFBMJTJFSUFO�'PSN�FSXJFT�TJDI�BMT� [VWFSM»TTJH�VOE
[XFDLN»¶JH��&JOF�7FS»OEFSVOH�EFT�(FS»UFT�IJOTJDIUMJDI�	�
�EFT�WFSXFOEFUFO�.BUFSJBMT

	�
�EFS� FJOHFTFU[UFO� 'FSUJHVOHTUFDIOJL� 	�
� EFS� 5IFSNPTUBUJTJFSVOHTUFDIOJL� VOE� 	�
� EFS
"OPSEOVOH� EFS� HMFJDI[FJUJH� FYQPOJFSUFO� 5SBOTXFMM�*OTFSUT� NÍHMJDIFSXFJTF� FCFOGBMMT
VOUFS�7FS»OEFSVOH�JISFS�"O[BIM�FSXJFTF�TJDI�BMT�GÍSEFSMJDI�GÓS�EJF�3PVUJOF�)BOEIBCVOH�
4P�JTU�EBT�JN�XFTFOUMJDIFO�WFSXFOEFUF�.BUFSJBM�(MBT�JO�,PNCJOBUJPO�NJU�EFS�8BTTFSCBE�
5IFSNPTUBUJTJFSVOH� BOG»MMJH� HFHFO�%FGFLUF� JO� EFS� U»HMJDIFO�"OXFOEVOH��%FS�6NTUJFH
BVG� FJOFO� ,VOTUTUPGG
� EFS� FCFOGBMMT� DIFNJTDI� SFBLUJPOTUS»HF� PEFS� NJU� FJOFN
SFBLUJPOTUS»HFO� .BUFSJBM� CFTDIJDIUCBS� JTU
� XÓSEF� BVDI� EJF� .ÍHMJDILFJU� FJOFS
NBTDIJOFMMFO� 'FSUJHVOH� EFT� (FS»UFT� FSÍGGOFO�� ;VTBNNFO� NJU� FJOFS� 7FS»OEFSVOH� EFS
"OPSEOVOH� EFS� 5SBOTXFMM�*OTFSUT� LÍOOUF� EBEVSDI� FJOF� WFSFJOGBDIUF� VOE� FCFOTP
SFQSPEV[JFSCBSF�(BTWFSTPSHVOH�EFS�&YQPTJUJPOTHFG»¶F�HFX»ISMFJTUFU�XFSEFO�
%JF�6OUFSTVDIVOHFO�[VN�;FMMLVMUVSTZTUFN�VOE�&YQPTJUJPOFO�HFHFO�.PEFMMFYQPTJUJPOFO
JO� .JLSPUJUFSQMBUUFO� IBUUFO� HF[FJHU
� EB¶� EJF� EPSU� FJOHFTFU[UF� ;FMMNFOHF� WPO
������������� ;FMMFO� KF�8FMM� BVTSFJDIFOE� [VS� SFQSPEV[JFSCBSFO� VOE� TFOTJUJWFO� "OBMZTF
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EFS� VOUFSTVDIUFO� 1BSBNFUFS� XBS�� &JO� ³CFSHBOH� [V� XFJUFSIJO� WFSLMFJOFSUFO
8BDITUVNTGM»DIFO�BVDI�GÓS�EJF�&YQPTJUJPOFO�HFHFO�(BTF�XÓSEF�EJF�"O[BIM�NÍHMJDIFS
1BSBMMFMFO� FSIÍIFO
� EBEVSDI� EJF� 3FQSPEV[JFSCBSLFJU� XFJUFSIJO� WFSCFTTFSO
� EBT� (FS»U
WFSLMFJOFSO�VOE�EFO�,PTUFO��VOE�;FJUBVGXBOE�TFOLFO�
*O� FJOFN� WFS»OEFSUFO� "VGCBV� NV¶� JO� KFEFN� 'BMM� EJF� #FFJOGMV¶CBSLFJU� EFT
.FEJVNESVDLFT� BVG� EJF� 6OUFSTFJUF� EFS� .FNCSBO� CFSÓDLTJDIUJHU� XFSEFO�� &T� X»SF
WPSUFJMIBGU
� XFOO� EJF� QIZTJLBMJTDIFO� #FEJOHVOHFO
� VOUFS� EFOFO� EJF� ;FMMFO� FYQPOJFSU
XFSEFO
� X»ISFOE� EFS� &YQPTJUJPO� FSGB¶U� XFSEFO� LÍOOUFO�� .JOJBUVSJTJFSUF� 'ÓIMFS
WPSXJFHFOE�GÓS�EFO�(BTGMV¶
�EJF�5FNQFSBUVS�VOE�EJF�'FVDIUF�JO�NÍHMJDITU�HSP¶FS�/»IF
[V�EFO�;FMMFO�X»SFO�IJFS�EFOLCBS�

;VTBNNFOGBTTFOE� [FJHFO� EJF� &SHFCOJTTF� EJFTFS� "SCFJU
� EB¶� EJF� 6OUFSTVDIVOHFO� WPO
BUNPTQI»SJTDIFO�(BTFO� JO� WJUSP�VOBVGXFOEJH�VOE� SFQSPEV[JFSCBS�NÍHMJDI� TJOE��%BNJU
TJOE� EJF� (SVOEMBHFO� HFHFCFO
� VNXFMUSFMFWBOUF� 'SBHFTUFMMVOHFO� EJFTFS� "SU� NJU
CJPMPHJTDIFO�5FTUTZTUFNFO�[V�VOUFSTVDIFO�
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�� ;VTBNNFOGBTTVOH

&T� XVSEF� FJO� 4ZTUFN� [VS� 6OUFSTVDIVOH� BUNPTQI»SJTDIFS� (BTF� JO� WJUSP� FUBCMJFSU�� %BT
4ZTUFN�CFTUFIU�BVT�FJOFN�IVNBOFO�;FMMLVMUVSTZTUFN�EFS�-VOHF
�FJOFN�&YQPTJUJPOTHFS»U
VOE�.FUIPEFO�GÓS�EJF�CJPDIFNJTDIF�"OBMZUJL�[VS�&SGBTTVOH�EFT�&YQPTJUJPOTFGGFLUFT��%JF
;FMMFO�LÍOOFO� JO�EJFTFN�&YQPTJUJPOTHFS»U�CSVUTDISBOLGFSO�HFHFO�BUNPTQI»SJTDIF�(BTF
FYQPOJFSU� XFSEFO�� &JO� QIZTJLBMJTDIF� ,POEJUJPOJFSVOH� EFT� 1SPCFHBTFT� IJOTJDIUMJDI
,PIMFOEJPYJEHFIBMU� VOE� 'FVDIUF� JTU� OJDIU� OPUXFOEJH�� %BT� 1SPCFHBT� LBOO� OBUJW
FJOHFTFU[U�XFSEFO�

'ÓS� FJOF� ;FMMJOJF� BVT� IVNBOFO
� BEVMUFO� -VOHFOGJCSPCMBTUFO� -L���� XVSEF� FJOF
,VMUVSGÓISVOH�JN�4JOOF�EFS�FYQFSJNFOUFMMFO�"OGPSEFSVOHFO�FUBCMJFSU��%B[V�HFIÍSUF�EJF
6NTUFMMVOH�BVG�OJDIU�QSPMJGFSJFSFOEF�#FEJOHVOHFO�EVSDI�TFSVNGSFJF�,VMUVSGÓISVOH
�FJOF
WFSM»OHFSUF�7PSLVMUVS�JN�QSPMJGFSJFSFOEFO�;VTUBOE
�EJF�7PSLVMUJWJFSVOH�VOUFS�;VTBU[�WPO
4FMFO�[VS�*OEVLUJPO�EFS�[FMMVM»SFO�(MVUBUIJPO�1FSPYJEBTF�"LJWJU»U�VOE�EJF�6NTUFMMVOH�BVG
FJO� ,VMUVSNFEJVN� NJU� ;VTBU[� WPO� )FQFT�1VGGFS�� %JF� ;FMMFO� XVSEFO� TVCNFST� JO
.JLSPUJUFSQMBUUFO� VOE� VOUFS� BJS�MJRVJE�#FEJOHVOHFO� BVG� NJLSPQPSÍTFO� .FNCSBOFO� JO
5SBOTXFMM�*OTFSUT� LVMUJWJFSU�� %BT� ,VMUVSTZTUFN� FSXJFT� TJDI� JO� KFEFS� ,VMUVSGÓISVOH� BMT
SFQSPEV[JFSCBS�� #FJN� 8FDITFM� WPN� QSPMJGFSBUJWFO� [VN� OJDIU�QSPMJGFSBUJWFO� 4ZTUFN
XVSEFO� 7FS»OEFSVOHFO� JN� [FMMVM»SFO� 4UPGGXFDITFM� GFTUHFTUFMMU
� EJF� TJOOWPMM
JOUFSQSFUJFSCBS�XBSFO�

&T�XVSEFO�.FUIPEFO� [VS� CJPDIFNJTDIFO�"OBMZUJL� EFS� LVMUJWJFSUFO� ;FMMFO� FUBCMJFSU�� %JF
.FUIPEFO�TUÓU[UFO�TJDI�BVG�FUBCMJFSUF�4UBOEBSE�7FSGBISFO
�EJF�[VS�%VSDIGÓISVOH�FJOFS
3PVUJOF�"OBMZUJL�BO�BEI»SFOUFO�;FMMBVTTBBUFO�LMFJOFS�;FMM[BIMFO�PQUJNJFSU�XVSEFO��%JF
"OBMZUJL� EJFOUF� EFS� #FTUJNNVOH� WPO� 1BSBNFUFSO� BVT� ESFJ� GVOLUJPOFMMFO
[FMMCJPDIFNJTDIFO� ;VTBNNFOI»OHFO�� ;VS� #FTUJNNVOH� 	�
� EFS� ;FMMNFOHF
� 	�
� EFS
$IBSBLUFSJTJFSVOH� EFT� [FMMVM»SFO� &OFSHJFTUPGGXFDITFMT� VOE� BMMHFNFJOFS� 7JUBMJU»U� TPXJF
	�
�[VS� 6OUFSTVDIVOH� WPO� &OEQVOLUFO� JO� FOHFS� NFDIBOJTUJTDIFS� #F[JFIVOH� [VN
3FBLUJPOTNPEFMM� EFT� PYJEBUJWFO� 4USFTTFT� VOE� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� XVSEFO
'MVPSFT[FO[�
� -VNJOFT[FO[�� VOE� )1-$�5FDIOJLFO� HFOVU[U�� "TTBZT� GÓS� [BIMSFJDIF
&O[ZNBLUJWJU»UFO� BVT� EFO� #FSFJDIFO� 	�
� VOE� 	�
� XVSEFO� BMT� QIPUPNFUSJTDIF
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.F¶WFSGBISFO�FUBCMJFSU��&T�XVSEFO�[VN�5FJM�VOUFSTDIJFEMJDIF�.FUIPEFO�FSQSPCU
�VN�EJF
SFQSPEV[JFSCBSF�#FTUJNNVOH�EFS�&OEQVOLUF�JO�LMFJOFO�;FMMNFOHFO�[V�HFX»ISMFJTUFO�

%BT� CJPMPHJTDIF� *OEJLBUPSTZTUFN
� CFTUFIFOE� BVT� EFN� ;FMMLVMUVSTZTUFN� IVNBOFS
-VOHFOGJCSPCMBTUFO� -L���� VOE� EFS� EBGÓS� FUBCMJFSUFO� "OBMZUJL
� XVSEF� JO� TVCNFSTFO
.PEFMMFYQPTJUJPOFO�FJOHFTFU[U��8BTTFSTUPGGQFSPYJE�VOE� UFSU��#VUZMIZESPQFSPYJE�XVSEFO
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CFTPOEFST� EFS� 1BSBNFUFS� BVT� EFO� 3FBLUJPOT[VTBNNFOI»OHFO� EFT� PYJEBUJWFO� 4USFTTFT
MJF¶�CFSFJUT�JO�EJFTFO�,PO[FOUSBUJPOTCFSFJDIFO�EFVUMJDIF�TVCTUBO[�
�LPO[FOUSBUJPOT��VOE
[FJUBCI»OHJHF�&GGFLUF�FSLFOOFO��"VDI�EJFTF�&SHFCOJTTF�XBSFO�JO�JISFN�;VTBNNFOIBOH
VOE� WPS� EFN� )JOUFSHSVOE� BOEFSFS� "SCFJUFO� TJOOWPMM� JOUFSQSFUJFSCBS�� %BT� CJPMPHJTDIF
*OEJLBUPSTZTUFN� MJFGFSUF� JO� EFO� EVSDIHFGÓISUFO� .PEFMMFYQPTJUJPOFO� SFQSPEV[JFSCBSF
&SHFCOJTTF�

6OUFS� CFTPOEFSFS� #FSÓDLTJDIUJHVOH� EFS� "TQFLUF� 	�
� FJOFS� NÍHMJDIFO� .PCJMJU»U� EFT
"VGCBVT�EVSDI�CSVUTDISBOLGFSOF�,VMUJWJFSVOH
�	�
�EFT�OBUJWFO�&JOTBU[FT�EFT�1SPCFHBTFT
PIOF�"OSFJDIFSVOH�NJU� ,PIMFOEJPYJE� PEFS� #FGFVDIUVOH� VOE� 	�
� EFS� 7PSBVTTFU[VOHFO
[VS� (FX»ISMFJTUVOH� FJOFS� NÍHMJDITU� IPIFO� 4FOTJUJWJU»U� CFJ� HVUFN� 7JUBMJU»UTFSIBMU� EFT
;FMMLVMUVSTZTUFNT�XVSEF�FJOF�&YQPTJUJPOTBQQBSBUVS�FOUXJDLFMU��&T�IBOEFMU�TJDI�VN�FJOFO
LMFJOFO�"VGCBV�BVT�EFO�8FSLTUPGGFO�(MBT
�5FGMPO�VOE�4JMJLPO��%BSJO�LÍOOFO�HMFJDI[FJUJH
ESFJ�5SBOTXFMM�*OTFSUT�NJU�FJOFS�8BDITUVNTGM»DIF�WPO��
���DN��FYQPOJFSU�XFSEFO��%FS
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EJF�&YQPTJUJPO�EFS�;FMMFO�CFJ�WFSTDIJFEFO�IPIFO�.FEJVNTU»OEFO�VN�EBT� *OTFSU��%VSDI
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*OTFSUT�NJU�,VMUVSNFEJVN�VOE�&YQPTJUJPOTHBT�

&YQPTJUJPOFO� HFHFO� BUNPTQI»SJTDIF� (BTF� JO� WJUSP� XVSEFO� JO� [XFJ� WFSTDIJFEFOFO
FYQFSJNFOUFMMFO� "VGCBVUFO� EVSDIHFGÓISU�� 	�
� 3BUUFO�-VOHFO[FMMFO� XVSEFO� JO� FJOFN
TUBUJPO»SFO�"VGCBV�OBDI�EFN�H»OHJHFO�,PO[FQU� GÓS�BJS�MJRVJE�&YQPTJUJPOFO�WFSXFOEFU
VOE�	�
�&YQPTJUJPOFO�EFT�FUBCMJFSUFO�*OEJLBUPSTZTUFNT�NJU�IVNBOFO�-VOHFO[FMMFO�JN�OFV
FOUXJDLFMUFO� &YQPTJUJPOTHFS»U� EVSDIHFGÓISU�� "MMF� &YQPTJUJPOFO� XVSEFO� HFHFO
(BTNJTDIVOHFO� NJU� SFBMJU»UTOBIFS� #FGFVDIUVOH� 	NBYJNBM� ����������S)�����$
� VOE
SFBMJU»UTOBIFN�,PIMFOEJPYJE�(FIBMU�	$������
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�EVSDIHFGÓISU�
*N�"VGCBV�OBDI�LPOWFOUJPOFMMFS�.FUIPEF�XVSEFO�&YQFSJNFOUF�NJU�(BTNJTDIVOHFO�WPO
0[PO
� 4UJDLTUPGGEJPYJE
� 1FSPYZBDFUZM�/JUSBU� VOE� ,PIMFOXBTTFSTUPGGHFNJTDIFO
EVSDIHFGÓISU�� ,PIMFOXBTTFSTUPGGHFNJTDIF� XVSEFO� BVDI� [VS� 4JNVMBUJPO� FJOFS
1IPUPTNPH�»IOMJDIFO� "UNPTQI»SF� QIPUPDIFNJTDI� CFIBOEFMU� FJOHFTFU[U�� %JF
&YQFSJNFOUF� [FJHUFO
� EB¶� CJPMPHJTDIF� &GGFLUF� EFSBSUJHFS� (BTNJTDIVOHFO� EVSDI� EBT
1SÓGTZTUFN� FSGB¶CBS� XBSFO�� 6OUFSTDIJFEF� [XJTDIFO� QIPUPDIFNJTDI� VNHFTFU[UFO� VOE
QIPUPDIFNJTDI�OJDIU�VNHFTFU[UFO�,PIMFOXBTTFSTUPGGNJTDIVOHFO�XBSFO�EFUFLUJFSCBS�
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*N� OFV� FOUXJDLFMUFO� "VGCBV� XVSEFO� &YQPTJUJPOFO� EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT
HFHFO� 3FJOMVGU
� 0[PO� VOE� 4UJDLTUPGGEJPYJE� EVSDIHFGÓISU�� #FJ� HVUFN� 7JUBMJU»UTFSIBMU
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FJOFS� CJPMPHJTDIFO� 8JSLVOH� EFS� (BTF�� ;VS� 7BMJEJFSVOH� EJFTFS� &SHFCOJTTF� XVSEFO
FOUTQSFDIFOEF� &YQPTJUJPOFO� NJU� FJOFN� XFJUFSFO� ;FMMTZTUFN
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� CFTUFIFOE� BVT� ;FMMTZTUFN� VOE
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"� TZTUFN�XBT� FTUBCMJTIFE� GPS� JOWFTUJHBUJOH� BUNPTQIFSJD� HBTFPVT� DPNQPVOET� JO� WJUSP�
5IF� TZTUFN� DPOTJTUT� PG� B� IVNBO�MVOH� DFMM� DVMUVSF� TZTUFN
� BO� FYQPTVSF� EFWJDF� BOE
NFUIPET�GPS�UIF�CJPDIFNJDBM�BOBMZTJT�PG�UIF�FYQPTFE�DFMMT��5IF�FYQPTVSF�EFWJDF�GFBUVSFT
UIF�FYQPTVSF�PG�DVMUVSFE�DFMMT�PVUTJEF�BO�JODVCBUPS��/P�DPOEJUJPOJOH�PG�UIF�TBNQMF�HBT�JT
OFDFTTBSZ�SFHBSEJOH�DBSCPO�EJPYJEF�DPOUFOU�PS�IVNJEJUZ�

'PS�B�IVNBO�BEVMU� MVOH� GJCSPCMBTU� DFMM� MJOF� 	-L���� DFMMT

�NFUIPET�XFSF�FTUBCMJTIFE� UP
PCUBJO�B�OPO�QSPMJGFSBUJOH�DFMM�TZTUFN�CZ�NFBOT�PG�B�TFSVN�GSFF�DVMUJWBUJPO�XJUI�IFQFT
DVMUVSF� NFEJB�� 'VSUIFSNPSF
� TFMFOJVN� XBT� VTFE� UP� JOEVDF� DFMMVMBS� HMVUBUIJPOF
QFSPYJEBTF� FO[ZNF� BDUJWJUZ�� $FMMT� XFSF� DVMUVSFE� JO�NJDSPUJUFS� QMBUFT� VOEFS� TVCNFSHFE
DPOEJUJPOT� BOE� PO� NJDSPQPSPVT� NFNCSBOFT� JO� USBOTXFMM� JOTFSUT� BU� UIF� BJS�MJRVJE�
JOUFSGBDF�

.FUIPET� GPS� UIF� CJPDIFNJDBM� BOBMZTJT� PG� UIF� DFMMT� XFSF� FTUBCMJTIFE� CZ� UIF� VTF� PG
TUBOEBSE� NFUIPET� XIJDI� XFSF� PQUJNJ[FE� GPS� TNBMM� OVNCFST� PG� BEIFSFOU� DFMMT�� 5IFZ
GPDVTFE�PO� UIF�EFUFSNJOBUJPO�PG� 	�
� UIF�DFMM�OVNCFS
� 	�
� UIF�DFMMVMBS�FOFSHZ� TUBUF�BOE
WJUBMJUZ
� BOE� 	�
� FOEQPJOUT� XIJDI� IBE� B� DMPTF�NFDIBOJTUJD� SFMBUJPOTIJQ� UP� UIF� SFBDUJPO
NPEFM�PG�UIF�PYJEBUJWF�TUSFTT�BOE�UIF�HMVUBUIJPOF�SFEPY�DZDMF�

5IF�CJPMPHJDBM� JOEJDBUPS� TZTUFN
� DPOTJTUJOH�PG� UIF�IVNBO� DFMM� TZTUFN�BOE�NFUIPET� GPS
CJPDIFNJDBM� BOBMZTJT
� XBT� UFTUFE� JO� TVCNFSHFE� FYQPTVSFT� UP� NPEFM� TVCTUBODFT�
)ZESPHFO�QFSPYJEF�BOE�UFSU��CVUZMIZESPQFSPYJEF�XFSF�VTFE�BT�NPEFM�TVCTUBODFT�GPS�UIF
JOEVDUJPO�PG�PYJEBUJWF�TUSFTT
�BOE�DJHBSFUUF�TNPLF�DPOEFOTBUF�BT�B�NPEFM�TVCTUBODF�GPS
B�DPNQMFY�NJYUVSF�PG�EJGGFSFOU�DPNQPVOET��3FTVMUT�TIPXFE�TUSPOH�CJPMPHJDBM�FGGFDUT�PO
UIF�DFMMT�JO�B�TVCTUBODF�
�DPODFOUSBUJPO�
�UJNF�EFQFOEFOU�BOE�SFQSPEVDJCMF�NBOOFS�

"O�FYQPTVSF�EFWJDF�XBT�EFTJHOFE�UBLJOH�TQFDJBM�BDDPVOU�PG�	�
�B�QPUFOUJBM�NPCJMJUZ�EVF
UP�DVMUJWBUJPO�PVUTJEF�BO�JODVCBUPS
�	�
�UIF�UFTUJOH�PG�UIF�HBT�XJUIPVU�BEEJUJPOBM�DBSCPO
EJPYJEF�BOE�XJUIPVU�IVNJEJGZJOH� JU
� BOE� 	�
�NBYJNVN�PG� TFOTJUJWJUZ�PG� UIF� UFTU� TZTUFN
XJUI�NJOJNBM�MPTT�PG�WJUBMJUZ�PG�UIF�DFMM�TZTUFN��*U�JT�NBEF�PG�HMBTT
�15'&�BOE�TJMJDPOF�BOE
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FOBCMFT�UIF�FYQPTVSF�PG�UISFF�USBOTXFMM�JOTFSUT�XJUI�B�HSPXUI�BSFB�PG������DN��FBDI�BOE
NJDSPQPSPVT�NFNCSBOFT�	QPSF�TJ[F�����NN
�

&YQPTVSFT� UP� HBTFPVT� BUNPTQIFSJD� DPNQPVOET� JO� WJUSP� XFSF� DBSSJFE� PVU� XJUI� UXP
EJGGFSFOU� FYQFSJNFOUBM� TFUVQT�� 	�
�3BU� MVOH� DFMMT�XFSF�VTFE� JO� B� DPOWFOUJPOBM� BJS�MJRVJE
TFUVQ� BOE� 	�
� UIF� FTUBCMJTIFE� CJPMPHJDBM� JOEJDBUPS� TZTUFN� XBT� VTFE� XJUI� UIF� OFXMZ
EFTJHOFE� FYQPTVSF� EFWJDF�� "MM� FYQPTVSFT�XFSF� DBSSJFE� PVU� BU� FOWJSPONFOUBMMZ� SFMFWBOU
DBSCPO� EJPYJEF� DPOUFOUT� 	������
� BOE� IVNJEJUJFT� 	NBY�� ��� �� ���� S)����$
� PG� UIF
FYQPTVSF�HBT�
5IF� DPOWFOUJPOBM� TFUVQ� XBT� VTFE� GPS� FYQPTVSFT� UP� HBT� NJYUVSFT� PG� P[POF
� OJUSPHFO
EJPYJEF
� QFSPYZBDFUZM� OJUSBUF� BOE� NJYUVSFT� PG� IZESPDBSCPOT�� )ZESPDBSCPOT� XFSF� BMTP
MJHIU�JSSBEJBUFE� UP� PCUBJO� B� QIPUPTNPH�MJLF� BUNPTQIFSF�� 3FTVMUT� TIPXFE� UIBU� UIF
CJPMPHJDBM�FGGFDUT�PG�TVDI�HBT�NJYUVSFT�DPVME�CF�EFUFSNJOFE�JO�UIF�TZTUFN�VTFE�
5IF� OFXMZ� EFTJHOFE� TFUVQ� XBT� VTFE� GPS� FYQPTVSFT� UP� DMFBO� BJS
� P[POF� BOE� OJUSPHFO
EJPYJEF�� *O�UIF�DBTF�PG�HPPE�WJUBMJUZ
�DFMMT�DPVME�CF�FYQPTFE�UP�HBT�NJYUVSFT�XJUIJO�UIF
BQQBSBUVT� GPS� VQ� UP� �� IPVST� VOEFS� SFBMJTUJD� DPOEJUJPOT�� 5IF� CJPMPHJDBM� FGGFDUT� PG
FOWJSPONFOUBMMZ� SFMFWBOU� HBT� NJYUVSFT� DPVME� CF� EFUFSNJOFE� XJUIJO� UIJT� FYPTVSF� UJNF�
'VSUIFSNPSF
�FYQFSJNFOUT�XFSF�DBSSJFE�PVU� UP�EFTDSJCF� UIF�FGGFDU�PG� UIF�FYQPTVSF�HBT
GMPX�BOE� UIF� DVMUVSF�NFEJB� MBZFS� PO� UIF� WJUBMJUZ� PG� UIF� DFMMT� BOE� UIF� TFOTJUJWJUZ� PG� UIF
JOEJDBUPS�TZTUFN�
3FTVMUT�TIPXFE�UIF�OFXMZ�FTUBCMJTIFE�FYQFSJNFOUBM�TFUVQ�UP�CF�NPSF�TFOTJUJWF�UIBO�UIF
DPOWFOUJPOBM�POF�

"MM�JO�BMM
�BO�FYQPTVSF�TZTUFN�XBT�FTUBCMJTIFE�XIJDI�XBT�DIBSBDUFSJ[FE�XJUI�SFHBSE�UP�	�

UIF� CJPMPHJDBM� JOEJDBUPS� TZTUFN� VTFE
� DPOTJTUJOH� PG� UIF� DFMM� TZTUFN� BOE� NFUIPET� GPS
CJPDIFNJDBM�BOBMZTJT
�	�
�UIF�VTF�PG�UIF�CJPMPHJDBM�JOEJDBUPS�TZTUFN�JO�FYQPTVSFT�UP�HBTFT

BOE�	�
�UIF�QSPQFSUJFT�PG�UIF�OFXMZ�EFTJHOFE�FYQPTVSF�EFWJDF�
*O� DPNQBSJTPO�XJUI� DPOWFOUJPOBM� FYQPTVSF� TZTUFNT
� UBLJOH� JOUP� BDDPVOU� UIF� QPUFOUJBM
NPCJMJUZ� BOE� UIF� QPTTJCJMJUZ� PG� UFTUJOH� HBTFPVT� DPNQPVOET� XJUIPVU� BOZ� DPOEJUJPOJOH

UIJT�FYQFSJNFOUBM�TFUVQ�TFFNT�UP�CF�WFSZ�VTFGVM�GPS�UIF�TUVEZ�PG�UIF�CJPMPHJDBM�FGGFDUT�PG
FOWJSPONFOUBMMZ�SFMFWBOU�HBTFPVT�DPNQPVOET�JO�WJUSP�
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JO�WJUSP�FYQPTVSF
�BUNPTQIFSJD�HBTFPVT�DPNQPVOET
�PYJEBUJWF�TUSFTT
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