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DBNQBJHOT XJUI WFSZ GFX SFTPVSDFT� 8IJMF TPNF DPNNVOJUJFT
 MJLF &OHMJTI 8JLJQFEJB
 BQQFBS UP

CF SFNBSLBCMZ SFTJTUBOU UP UIFTF UZQFT PG BRBDLT
 UIJT SFTJTUBODF JT OPU VOJWFSTBM <��>� 8IZ EP TPNF

TFMG�HPWFSOJOH DPNNVOJUJFT TVDDFFE JO EFWFMPQJOH JOTUJUVUJPOT UIBU BSF SFTJTUBOU UP UIFTF UZQFT PG

DBNQBJHOT XIJMF PUIFST SFWFSU UP GPSNT PG SVMF XJUI QPPS JOGPSNBUJPO JOUFHSJUZ PVUDPNFT 

" SFDFOU DBTF JOWPMWJOH UIF $SPBUJBO MBOHVBHF FEJUJPO PG 8JLJQFEJB PVFST BO PQQPSUVOJUZ UP FY�

QMPSF UIJT RVFTUJPO�_F GBDUT PG UIJT DBTF IBWF CFFO XFMM�EPDVNFOUFE JO TFWFSBM TPVSDFT
 JODMVEJOH

B TFSJFT PG QVCMJD EJTDVTTJPOT CZ 8JLJQFEJB FEJUPST
� SFQPSUJOH JO SFHJPOBM NFEJB <��
 ��
 ��>
 BOE

8JLJQFEJBÝT PXO WPMVOUFFS�SVO OFXTMFRFS <��>� *O TVNNBSZ
 PWFS UIF TQBO PG B EFDBEF
 B TNBMM

HSPVQ PG FEJUPST TFJ[FE DPOUSPM PG $SPBUJBO 8JLJQFEJB BOE TZTUFNBUJDBMMZ JOUSPEVDFE DPOUFOU UIBU

SFXFDUFE OBSSBUJWFT DPNNPOMZ BTTPDJBUFE XJUI UIF $SPBUJBO GBS�SJHIU� *O EPJOH TP
 UIFZ WJPMBUFE B

TFSJFT PG 8JLJQFEJBÝT GVOEBNFOUBM QSJODJQMFT SFMBUFE UP OFVUSBMJUZ
 WFSJWBCJMJUZ
 BOE SFMJBCJMJUZ�

*O ����
 UIF 8JLJNFEJB 'PVOEBUJPO 	8.'
 QVCMJTIFE B SFUSPTQFDUJWF àEJTJOGPSNBUJPO BTTFTT�

NFOUá PO UIF TUBUF PG $SPBUJBO 8JLJQFEJB UIBU àSFWFBMFE OVNFSPVT FYBNQMFT PG TZTUFNJD
 EFFQMZ�

SPPUFE CJBT BOE EJTJOGPSNBUJPOá PO $SPBUJBO 8JLJQFEJB BOE DIBSBDUFSJ[FE UIF TJUVBUJPO BT BO JO�

TUBODF PG àQSPKFDU DBQUVSFá <��>� *O QBSU
 UIF SFQPSU BRSJCVUFE $SPBUJBO 8JLJQFEJBÝT DBQUVSF UP B

VOJRVF TJUVBUJPO JO XIJDI UIFSF XFSF EJTUJODU 8JLJQFEJB FEJUJPOT GPS UIF TUBOEBSEJ[FE OBUJPOBM

WBSJBOUT PG B QMVSJDFOUSJD MBOHVBHF� #PTOJBO�$SPBUJBO�.POUFOFHSJO�4FSCJBO 	#$.4

 TPNFUJNFT

SFGFSSFE UP BT 4FSCP�$SPBUJBO <��>� _JT FYQMBOBUJPO
 IPXFWFS
 SBJTFT UIF RVFTUJPO PG XIZ 4FSCJBO

BOE #PTOJBO 8JLJQFEJB EJE OPU BQQFBS UP TVVFS $SPBUJBOÝT GBUF�

8F QSFTFOU B RVBMJUBUJWF BOBMZTJT PG JOUFSWJFX EBUB XJUI B SBOHF PG QBSUJDJQBOUT JO #$.4 8JLJ�

QFEJB FEJUJPOT BOE JO UIF CSPBEFS 8JLJQFEJB DPNNVOJUZ� *O EPJOH TP
 PVS SFTFBSDI TFFLT UP BOTXFS

XIZ BOE IPX $SPBUJBO 8JLJQFEJB TVDDVNCFE UP DBQUVSF XIFO TJNJMBS QSPKFDUT EJE OPU� _JT XPSL

IBT JNQPSUBOU JNQMJDBUJPOT GPS UIF TUVEZ PG DPPSEJOBUFE EJTJOGPSNBUJPO DBNQBJHOT BOE UIF HPWFS�

OBODF PG TPDJBM DPNQVUJOH TZTUFNT JO HFOFSBM� 8F DPOUSJCVUF UP UIF EJTJOGPSNBUJPO MJUFSBUVSF JO

TFWFSBM XBZT� 8IJMF NPTU EJTJOGPSNBUJPO SFTFBSDI IBT GPDVTFE FYDMVTJWFMZ PO GFBUVSFT PG DPOUFOU


BVEJFODFT
 BOE PO QSPDFTTFT PG EJTTFNJOBUJPO <��
 ��
 ��>
 XF UBLF BO PSHBOJ[BUJPOBM BOE JOTUJUV�

UJPOBM BQQSPBDI� *O DPOUSBTU UP TUVEJFT UIBU IBWF GPDVTFE PO GBJMVSFT UP NBJOUBJO JOGPSNBUJPO JO�

UFHSJUZ <�
 ��>
 PVS DPNQBSBUJWF BQQSPBDINFBOT UIBU PVS TUVEZ QSPWJEFT SBSF JOTJHIU JOUP QSPDFTTFT

PG SFTJMJFODF� 0VS XPSL JT BMTP VOVTVBM JO UIBU JU GPDVTFT PO 8JLJQFEJB SBUIFS UIBO TPDJBM NFEJB

QMBUGPSNT MJLF 5XJRFS <��> BOE 'BDFCPPL <�>� 0VS SFTFBSDI BMTP DPOUSJCVUFT UP UIF SBQJEMZ HSPXJOH

MJUFSBUVSF PO TFMG�HPWFSOBODF JO TPDJBM DPNQVUJOH TZTUFNT CZ QSPWJEJOH POF PG UIF WSTU DPNQBSB�

UJWF RVBMJUBUJWF BOBMZTFT PG JOTUJUVUJPOBM EFWFMPQNFOU GSPN CJSUI UP NBUVSJUZ� *U BMTP DPOOFDUT UIJT

CPEZ PG SFTFBSDI PO TFMG�HPWFSOBODF UP BO JNQPSUBOU TPDJBM PVUDPNF 	J�F�
 EJTJOGPSNBUJPO
� 'JOBMMZ


PVS XPSL DPOUSJCVUFT UP CPUI EJTJOGPSNBUJPO BOE TPDJBM DPNQVUJOH TDIPMBSTIJQ NPSF CSPBEMZ CZ

QSPWJEJOH JOTJHIU JOUP SBSFMZ TUVEJFE OPO�&OHMJTI DPOUFYUT�

� 3&-"5&%803,

0VS XPSL CVJMET VQPO UISFF BSFBT PG POHPJOH SFTFBSDI�_F WSTU JOWPMWFT XPSL PO DPNNVOJUZ HPW�

FSOBODF
 NPEFSBUJPO
 BOE JOGPSNBUJPO RVBMJUZ JO TPDJBM DPNQVUJOH TZTUFNT� _F TFDPOE DPODFSOT

IPX QBSUJDJQBUPSZ EJTJOGPSNBUJPO DBNQBJHOT NBOJGFTU PO POMJOF QMBUGPSNT
 JODMVEJOH QFFS QSPEVD�

UJPO QSPKFDUT MJLF 8JLJQFEJB� _F UIJSE JT UIF TJHOJWDBOU CPEZ PG MJUFSBUVSF JO QPMJUJDBM FDPOPNZ

PO UIF QIFOPNFOPO PG HPWFSOBODF DBQUVSF BOE JUT BQQMJDBUJPOT UP UIF TUVEZ PG POMJOF DPNNVOJUZ

HPWFSOBODF�
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ ����

��� (PWFSOBODF BOE *OGPSNBUJPOÉBMJUZ

%SBXJOH GSPN TPDJBM QTZDIPMPHZ BOE CFIBWJPSBM FDPOPNJDT
 ,SBVU BOE 3FTOJDLÝT 	����
 CPPL #VJME�

JOH 4VDDFTTGVM 0OMJOF $PNNVOJUJFT EFTDSJCFT UIF SFHVMBUJPO PG CFIBWJPS BT POF PG UIF NPTU JNQPS�

UBOU HPBMT PG FWFSZ POMJOF DPNNVOJUZ BOE B DFOUSBM PSHBOJ[JOH UIFNF JO TPDJBM DPNQVUJOH TDIPM�

BSTIJQ� _FJS JOXVFOUJBM BQQSPBDI GPDVTFT PO B UPQ�EPXO EFTJHO�CBTFE BQQSPBDI UP FODPVSBHJOH

HPPE CFIBWJPS BOE EJTDPVSBHJOH CBE CFIBWJPS CZ EFTJHOJOH JODFOUJWFT BOE TBODUJPOT UISPVHI SFQ�

VUBUJPO TZTUFNT
 FYQMJDJU SVMFT
 NFDIBOJTNT UP WFSJGZ VTFS JEFOUJUJFT
 BOE TP PO�

" DPOUSBTUJOH BQQSPBDI BEWPDBUFE GPS CZ 'SFZ FU BM� <��> ESBXT GSPN UIF XPSL PG /PCFM MBVSFBUF

&MJOPS 0TUSPN UP FNQIBTJ[F UIF CPRPN�VQ FNQJSJDBM TUVEZ PG JOTUJUVUJPOT BOE HPWFSOBODF TZT�

UFNT� 'SFZ FU BM� BSHVF UIBU CFDBVTF ,SBVU BOE 3FTOJDL BTTVNF UIBU UIF HPBM PG TPDJBM DPNQVUJOH

TDIPMBSTIJQ JT UP JOGPSN B àEFTJHOFSá TP UIBU UIFZ NJHIU FVFDUJWFMZ TIBQF B DPNNVOJUZ BDDPSEJOH

UP UIFJS EFTJSFT
 ,SBVU BOE 3FTOJDL JNQMZ B 	IJHIMZ DFOUSBMJ[FE
 GPSN PG HPWFSOBODF� 'SFZ FU BM� <��>

DJUF 0TUSPN <��> UP BSHVF UIBU JNQPSUBOU EJVFSFODFT JO HPWFSOBODF BSSBOHFNFOUT BSF QSFDMVEFE

CZ UIJT BQQSPBDI� _FZ BSHVF UIBU UIFTF EJVFSFODFT DBO EFFQMZ TIBQF PVUDPNFT BOE FYQFSJFODFT

JO DPNQMFY TPDJBM DPNQVUJOH TZTUFNT�

" HSPXJOH OVNCFS PG TUVEJFT JO $4$8 BOE TPDJBM DPNQVUJOH IBWF GPDVTFE PO UIF EFWFMPQNFOU

PG HPWFSOBODF TUSVDUVSFT <��> BOE EFTDSJCFE UIF FNFSHFODF PG DPNNVOJUZ SVMFT BOE OPSNT UP

HPWFSO CFIBWJPS <��
 ��
 ��>� 4PNF XPSL IBT GPDVTFE TQFDJWDBMMZ PO UIF FYQFSJFODFT PG DPNNVOJUZ

NFNCFST JO SFTQPOEJOH UP BOE EFGFOEJOH BHBJOTU DPPSEJOBUFE BRBDLT BOE OFUXPSLFE IBSBTTNFOU

<��
 ��
 ��
 ��>�

0OF PG UIF NPTU QPQVMBS TFRJOHT UP TUVEZ UIFTF HPWFSOBODF TUSVDUVSFTÝ FNFSHFODF JT POMJOF

QFFS QSPEVDUJPO� 1FFS QSPEVDUJPO JT B UFSN DPJOFE CZ :PDIBJ #FOLMFS UP EFTDSJCF B NPEFM PG QSP�

EVDJOH LOPXMFEHF HPPET UISPVHI UIFNBTT BHHSFHBUJPO PGNBOZ TNBMM DPOUSJCVUJPOT GSPN EJWFSTFMZ

NPUJWBUFE JOEJWJEVBMT <�×�>� *O QFFS QSPEVDUJPO
 UIF DPNNVOJUZÝT BCJMJUZ UP SFHVMBUF CFIBWJPS

EJSFDUMZ BVFDUT UIF RVBMJUZ PG UIF JOGPSNBUJPO HPPET QSPEVDFE� 'PS FYBNQMF
 JO B TUVEZ PO UIF

S�"TL)JTUPSJBOT TVCSFEEJU
 (JMCFSU <��> DPOTJEFST IPX UIF TVCSFEEJUÝT NPEFSBUJPO QSBDUJDFT GPTUFS

USVTU JO UIF JOGPSNBUJPO TIBSFE PO UIF TVCSFEEJU� "MUIPVHI QFFS QSPEVDUJPO DBO IBQQFO JO B SBOHF

PG DPNNFSDJBM BOE OPO�DPNNFSDJBM QMBUGPSNT
 QFFS QSPEVDUJPO SFTFBSDI IBT GPDVTFE PO8JLJQFEJB

<��
 ��
 ��>
 UIF XPSMEÝT NPTU TVDDFTTGVM FYBNQMF PG UIF PSHBOJ[BUJPOBM GPSN <�>� *O B SFDFOU CPPL


#SVDLNBO <��> GPDVTFT PO UIF QSPDFTT PG TPDJBM LOPXMFEHF DPOTUSVDUJPO PO8JLJQFEJB BOE FYQMBJOT

UIBU 8JLJQFEJBÝT JOTUJUVUJPOBM BSSBOHFNFOUT TIBQF JOGPSNBUJPO RVBMJUZ BOE SFMJBCJMJUZ�

��� %JTJOGPSNBUJPO BOE 1FFS 1SPEVDUJPO

%JTJOGPSNBUJPOØUIF JOUFOUJPOBM TQSFBEJOH PG GBMTF PS NJTMFBEJOH JOGPSNBUJPOØJT B UBDUJD UIBU BD�

UPST VUJMJ[F UP BMUFS BOE EJTUPSU JOGPSNBUJPO FOWJSPONFOUT <��>� .PSF SFDFOUMZ
 NBOZ TDIPMBST IBWF

TIJOFE UP UIF UFSN JO VFODF PQFSBUJPOT UP EFTDSJCF DBNQBJHOT UIBU
 JO GBDU
 CMFOE FMFNFOUT PG USVUI


SBUJPOBMJ[BUJPO
 TQFDVMBUJPO
 BOE QSPQBHBOEB <�>� $POUFNQPSBSZ SFTFBSDI PO EJTJOGPSNBUJPO DBN�

QBJHOT IBT GPDVTFE QSJNBSJMZ PO UIFJS POMJOF FMFNFOUT BOE IPX UIFZ NBOJGFTU PO DPNNFSDJBM TP�

DJBM NFEJB QMBUGPSNT TVDI BT 'BDFCPPL
 5XJRFS <��>
 BOE UP B MFTTFS FYUFOU
 :PV5VCF <��
 ��>� _F

BVPSEBODFT PG UIFTF QMBUGPSNTØQFSTPOBMJ[FE SFDPNNFOEBUJPO TZTUFNT BOE FOHBHFNFOU�CBTFE JO�

UFSBDUJPO NFDIBOJTNT JO QBSUJDVMBSØNBLF UIFN QBSUJDVMBSMZ WVMOFSBCMF UP JOXVFODF FVPSUT UIBU

DBO IBSOFTT UIF EZOBNJDT PG WJSBMJUZ UP QSPNPUF DFSUBJO NFTTBHJOH UP TQFDJWD BVEJFODFT BU TDBMF�

1PQVMBS DPODFQUJPOT PG EJTJOGPSNBUJPO DBNQBJHOT UFOE UP GPDVT PO IJHIMZ DPPSEJOBUFE UPQ�EPXO

FVPSUT
 TVDI BT 3VTTJBÝT *OUFSOFU 3FTFBSDI "HFODZÝT FVPSUT UP JOXVFODF QPMJUJDBM EJTDPVSTF JO ����

<��
 ��
 ��>� $4$8 SFTFBSDIFST
 IPXFWFS
 IBWF QSFWJPVTMZ IJHIMJHIUFE UIF QBSUJDJQBUPSZ OBUVSF PG

UIFTF DBNQBJHOT
 XIJDI POFO UBLF TIBQF BT DPMMBCPSBUJPOT CFUXFFO HPWFSONFOU BHFOUT
 QPMJUJDBM

BDUJWJTUT
 BOE FWFSZEBZ QFPQMF <��>�
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8JLJQFEJB PDDVQJFT B VOJRVF SPMF JO UIF POMJOF EJTJOGPSNBUJPO FDPTZTUFN� _F QMBUGPSN IBT

QSPWFE UP CF SFMBUJWFMZ SPCVTU UP UIF UZQFT PG WJSBMJUZ�GVFMFE EJTJOGPSNBUJPO DBNQBJHOT UIBU IBWF

QMBHVFE DPNNFSDJBM TPDJBM QMBUGPSNT� _JT SPCVTUOFTT JT
 JO QBSU
 EVF UP UIF GBDU UIBU 8JLJQFEJB

JT SVO CZ B OPOQSPWU PSHBOJ[BUJPO BOE EPFT OPU SFMZ PO FOHBHFNFOU NFDIBOJTNT UIBU VOEFSMJF

BEWFSUJTFS�ESJWFO NPEFMT
 BT XFMM BT JUT DVMUVSF PG DPMMBCPSBUJPO BOE USBOTQBSFODZ� 8JLJQFEJBÝT SFQ�

VUBUJPO BT B TPVSDF PG HFOFSBMMZ UJNFMZ BOE BVUIPSJUBUJWF JOGPSNBUJPO PO B SBOHF PG UPQJDT IBT
 JO

UVSO
 NBEF JU B DSJUJDBM UPPM JO UIF BSTFOBM PG GBDU�DIFDLJOH JOJUJBUJWFT JNQMFNFOUFE CZ UIF DPN�

NFSDJBM UFDI HJBOUT 'BDFCPPL BOE :PV5VCF <��
 ��>� *U IBT BMTP MFE TPNF DPNNFOUBUPST UP IBJM

8JLJQFEJBÝT BQQSPBDI UP DPNNVOJUZ HPWFSOBODF BOE DPOUFOU NPEFSBUJPO BT B WJBCMF BMUFSOBUJWF

NPEFM UP UIBU PG DPNNFSDJBM TPDJBM NFEJB <��>�

)PXFWFS
 BT POF PG UIF UPQ UFO NPTU�WJTJUFE XFCTJUFT JO UIF XPSME BOE B SFTPVSDF GPS GBDU�

DIFDLJOH JOJUJBUJWFT
 8JLJQFEJB BMTP SFNBJOT BO BRSBDUJWF UBSHFU GPS JOXVFODF PQFSBUJPOT <�>� 1SF�

WJPVT SFTFBSDI IBT EPDVNFOUFE FVPSUT UP EFHSBEF UIF JOUFHSJUZ PG 8JLJQFEJBÝT DPOUFOU UISPVHI

WBOEBMJTN <��
 ��>
 IPBYFT <��>
 TPDLQVQQFUT <��>
 BOE QBJE QSPNPUJPO <��>� 0UIFS SFTFBSDI IBT

GPDVTFE PO QSPCMFNBUJD CFIBWJPST UIBU OFHBUJWFMZ BVFDU UIF DPNNVOJUZ PG DPOUSJCVUPST
 TVDI BT

USPMMJOH BOE IBSBTTNFOU <��>� 8IJMF NVDI PG UIJT XPSL IBT FOHBHFE JO DMPTF SFBEJOH PG BSUJDMF FEJU

IJTUPSJFT BOE JOUFS�FEJUPS JOUFSBDUJPOT
 XF LOPX PG OP XPSL UIBU IBT DPOTJEFSFE IPX JOXVFODF PQ�

FSBUJPOT UBSHFU
 CFDPNF EFFQMZ FOHBHFEXJUI
 BOE BSF GBDJMJUBUFE CZ JOTUJUVUJPOBM BOE PSHBOJ[BUJPOBM

BSSBOHFNFOUT XJUIJO QFFS QSPEVDUJPO DPNNVOJUJFT MJLF 8JLJQFEJB�

��� $BQUVSF PG 4FMG�(PWFSOJOH *OTUJUVUJPOT

*O UIF SFBMN PG USBEJUJPOBM JOTUJUVUJPOT
 B TJHOJWDBOU CPEZ PG XPSL JO QPMJUJDBM FDPOPNZ MPPLT BU UIF

QIFOPNFOPO PG TUBUF DBQUVSF� UIF QSPDFTT CZ XIJDI BO JOUFSFTU HSPVQ
 WSN
 PS TPNF PUIFS NJOPSJUZ

DPOTUJUVFODZ DP�PQUT B TUBUFÝT HPWFSOBODF NFDIBOJTNT JO TFSWJDF PG JUT QFSTPOBM
 JEFPMPHJDBM
 PS

WOBODJBM JOUFSFTUT <��
 ��
 ��
 ��>� *O UIF TFNJOBM QBQFS PO UIF QIFOPNFOPO
 )FMMNBO FU BM� <��>

BSHVF UIBU PQQPSUVOJUJFT GPS TUBUF DBQUVSF CZ QSJWBUF FMJUFT BCPVOEFE JO USBOTJUJPO FDPOPNJFT
 TVDI

BT UIF OFXMZ JOEFQFOEFOU TUBUFT PG UIF GPSNFS 4PWJFU 6OJPO
 XIFSF MJCFSBM FDPOPNJD EFWFMPQNFOU

TJHOJWDBOUMZ PVUQBDFE UIF EFWFMPQNFOU PG JOTUJUVUJPOBM SFGPSNT GPDVTFE PO CVJMEJOH B SFRVJTJUF

SFHVMBUPSZ DBQBDJUZ�

8IJMF QFFS QSPEVDUJPO QSPKFDUT MJLF8JLJQFEJB EP OPU QPTTFTT UIF DFOUSBMJ[FE CVSFBVDSBUJD TUSVD�

UVSFT PG OBUJPO�TUBUFT
 UIFZ TUJMM FNQMPZ GPSNT PG CVSFBVDSBUJD PSHBOJ[BUJPO
 JODMVEJOH GPSNBM BOE

JOGPSNBM QPMJDJFT <��
 ��> BOE MFBEFSTIJQ IJFSBSDIJFT <��
 ��>�_FTF UZQFT PG DPNNVOJUJFT BSF JOIFS�

FOUMZ WVMOFSBCMF� BMUIPVHINBOZNBZ BTQJSF UP EFNPDSBUJD JEFBMT
 UIF VOEFSMZJOH UFDIOJDBM TZTUFNT

PO XIJDI UIFZ SFTU GSFRVFOUMZ SFTVMU JO UIF PQQPTJUF� *O UIF DPOUFYU PG POMJOF QFFS QSPEVDUJPO
 4IBX

BOE)JMM <��> WOE UIBU NPTU MBSHF QSPKFDUT CFDPNF PMJHBSDIJD BT UIFZ HSPX JONFNCFSTIJQ BT B TNBMM

HSPVQ PG JOJUJBM MFBEFST DPOTPMJEBUFT QPXFS� 4JNJMBSMZ
 4DIOFJEFS <��> BSHVFT UIBU UIF BVPSEBODFT PG

UIF UFDIOPMPHJDBM TZTUFNT PO XIJDI NPTU POMJOF DPNNVOJUJFT SFMZ FODPVSBHF UIF FNFSHFODF PG BO

àJNQMJDJU GFVEBMJTNá XIFSF QPXFS JT DPODFOUSBUFE JO UIF IBOET PG B GFX VTFST XJUI HSFBUFS BDDFTT

QSJWJMFHFT
 TVDI BT BENJOJTUSBUPST BOE NPEFSBUPST
 BOE TVHHFTUT UIBU UIJT SFQSFTFOUT UIF EPNJOBOU

HPWFSOBODF JEFPMPHZ BDSPTT EJHJUBM QMBUGPSNT� (JWFO UIFTF GPSDFT
 POMJOF DPNNVOJUJFT UIBU TVTUBJO

EFNPDSBUJD QSBDUJDFT NJHIU CF DPOTJEFSFE FYDFQUJPOBM�

� &.1*3*$"- 4&55*/(� #$.48*,*1&%*"4

0VS FNQJSJDBM TFRJOH JT UIF 8JLJQFEJB FEJUJPOT JO $SPBUJBO
 4FSCJBO
 #PTOJBO
 BOE XIBU JT SFGFSSFE

UP BT UIF à4FSCP�$SPBUJBOá FEJUJPO� 8IJMF UIF WSTU UISFF XFSF DSFBUFE JO ����×���� UP GPDVT PO

OBUJPOBM WBSJBOUT PG #$.4
 UIF GPVSUI QSFEBUFE UIF PUIFST BOE TFFLT UP TFSWF BMM #$.4 MBOHVBHF
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ ����

5BCMF �� %FUBJMT BCPVU GPVS EJYFSFOU #$.4 8JLJQFEJB FEJUJPOT�

4FSCP�$SPBUJBO 4FSCJBO $SPBUJBO #PTOJBO

-BVODI %BUF +BO ���� 'FC ���� 'FC ���� %FD ����

/VNCFS PG "SUJDMFT ���, ���, ���, ��,

"DUJWF &EJUPST 	NPOUIMZ BWH TJODF ����
 �� ��� ��� ��

6OJRVF %FWJDFT � SFBEFST 	NPOUIMZ BWH TJODF ����
 �. �. �. �.

TQFBLFST�� 5PHFUIFS
 UIFTF QSPKFDUT SFQSFTFOU GPVS PG PWFS ��� 8JLJQFEJB MBOHVBHF FEJUJPOT UIBU

WBSZ JO UFSNT PG TJ[F
 DPNNVOJUZ DBQBDJUZ
 BOE TPDJPQPMJUJDBM DPOUFYU <��>� 5BCMF � TIPXT EFUBJMT

PO BMM GPVS QSPKFDUT�

8JLJQFEJBÝT HPWFSOBODF NPEFM JT XIBU 0TUSPN <��> EFTDSJCFT BT àQPMZDFOUSJD�á 'JSTU
 TFWFSBM GVO�

EBNFOUBM QSJODJQMFT BSF TIBSFE BDSPTT BMM 8JLJQFEJB FEJUJPOT� 'PSFNPTU BNPOH UIFTF BSF UIF à'JWF

1JMMBST�á� _FSF BSF BMTP B TNBMM OVNCFS PG JOEJWJEVBMT BOE PSHBOJ[BUJPOT XJUI UFDIOJDBM BOE BENJO�

JTUSBUJWF SFTQPOTJCJMJUJFT BDSPTT EJVFSFOU MBOHVBHF FEJUJPOT� $PNQBSFE UP TPDJBM NFEJB QMBUGPSNT


UIJT DFOUSBMJ[FE HPWFSOBODF MBZFS JT UIJO� *OEJWJEVBM MBOHVBHF DPNNVOJUJFT FOKPZ B MBSHF EFHSFF PG

BVUPOPNZ JO HPWFSOBODF
 JODMVEJOH UIF BCJMJUZ UP XSJUF
 JOUFSQSFU
 BOE FOGPSDF UIFJS PXO QPMJDJFT


DIPPTF UIFJS PXO MFBEFST
 BOE SVO UIFJS PXO GPSNBM OPO�QSPWU PSHBOJ[BUJPOT <��
 ��
 ��
 ��>�

&YJTUJOH DPNQBSBUJWF BOBMZTJT PG 8JLJQFEJB MBOHVBHF FEJUJPOT CFZPOE UIF &OHMJTI MBOHVBHF

FEJUJPO IBT GPDVTFE PO IPX 8JLJQFEJBÝT DPMMBCPSBUJWF NPEFM QMBZT PVU JO OPO�8FTUFSO DPOUFYUT

<�
 ��
 ��>� 0OF DPNNPO UISFBE BDSPTT UIFTF TUVEJFT JT UIF TPDJBMMZ BOE DVMUVSBMMZ TQFDJWD XBZT JO

XIJDI 8JLJQFEJBÝT 'JWF 1JMMBST BSF OFHPUJBUFE EJVFSFOUMZ PO QBSUJDVMBS MBOHVBHF FEJUJPOT�

4FWFSBM TUVEJFT IBWF FYBNJOFE UIJT JO UIF DPOUFYU PG UIF #$.4 FOWJSPONFOU� .VKBE>FWJÇ <��>

EFTDSJCFT UIF QPTU�:VHPTMBW POMJOF FOWJSPONFOU BT àPOF PG UIF WFSZ GFX NPTU FYQMPTJWF POMJOF

NFNPSJBM MBOETDBQFT JO UIF QPTU�TPDJBMJTU TQBDF
á BOE QPJOUT UP POMJOF FODZDMPQFEJBT ESJWFO CZ

àTNBMM HSPVQT PG EFEJDBUFE VTFST GPDVTJOH PO POFTJEFE BOE QPMJUJDBMMZ DIBSHFE JOUFSQSFUBUJPOT PG

QBJOGVM BOE USBVNBUJD IJTUPSJDBM FWFOUT JO UIF ��UI DFOUVSZ <UIBU BSF> PG TFSWJDF UP UIF OBUJPOBMJTU

JEFOUJUZ NPCJMJTBUJPO�á #JMJD BOE #VMJBO <�> DPNQBSFE BSUJDMFT SFMBUFE UP UIF 3FQVCMJD PG ,PTPWP

PO UIF 4FSCJBO
 $SPBUJBO
 BOE &OHMJTI 8JLJQFEJBT BOE GPVOE GSFRVFOU DPOXJDUT CFUXFFO FEJUPST

PO UIF GPSNFS UXP XIP QSJWJMFHFE BO FODZDMPQFEJD JEFOUJUZ BOE UIPTF UIBU QSJWJMFHF B OBUJPOBMJTU

JEFOUJUZ� *O BOPUIFS DPNQBSBUJWF TUVEZ PG8JLJQFEJB BSUJDMFT BCPVU UIF ���� 4SFCSFOJDB NBTTBDSF PG

#PTOJBLT CZ UIF #PTOJBO 4FSC BSNZ
 3PHFST <��> GPVOE UIBU UIF &OHMJTI
 %VUDI
 4FSCJBO
 $SPBUJBO


BOE 4FSCP�$SPBUJBO 8JLJQFEJB FEJUJPOT FBDI QSFTFOUFE B EJTUJODU BDDPVOU PG UIF TBNF TFSJFT PG

IJTUPSJDBM FWFOUT
 XJUI UIF %VUDI BSUJDMF GPDVTJOH PO UIF àGBMM PG 4SFCFOJDB
á UIF &OHMJTI WFSTJPO

SFGFSSJOH UP UIF àNBTTBDSFá UIBU PDDVSSFE BOFSXBSE
 UIF $SPBUJBO BOE #PTOJBO WFSTJPOT EFTDSJCJOH

UIF FWFOUT BT HFOPDJEF
 BOE BO FBSMZ WFSTJPO PG UIF 4FSCJBO WFSTJPO EPXOQMBZJOH UIF NBTTBDSFT

CFGPSF EFWPMWJOH JOUP àFEJU XBSSJOH�á

8IJMF 8JLJQFEJB MBOHVBHF FEJUJPOT IBWF
 UP B DFSUBJO FYUFOU
 TUSVHHMFE UP CBMBODF DVMUVSBM TQFDJ�

WDJUZ XJUI FODZDMPQFEJD QSJODJQMFT
 POFO SFTVMUJOH JO DPOUFOUJPVT FEJUJOH EJTQVUFT
 UIFSF JT OFBS

DPOTFOTVT XJUIJO UIF CSPBEFS 8JLJQFEJB DPNNVOJUJFT UIBU UIF FYUFOU PG IJTUPSJDBM SFWJTJPOJTN PO

UIF $SPBUJBO 8JLJQFEJB GSPN ��������� WJPMBUFE UIF 'JWF 1JMMBST JO BO PUIFSXJTF VOQSFDFEFOUFE

XBZ� 0OF FYBNQMF XBT UIF BSUJDMF PO UIF +BTFOPWBD DPODFOUSBUJPO DBNQ
 UIF UIJSE MBSHFTU 8PSME

8BS ** DPODFOUSBUJPO DBNQ JO &VSPQF
 XIJDI XBT SVO CZ UIF 6TUBTF SFHJNF <��>�_F 6TUBTF SFHJNF

�_FSF JT DVSSFOUMZ OP 8JLJQFEJB FEJUJPO GPS .POUFOFHSJO
 EFTQJUF MPOHTUBOEJOH QSPQPTBMT UP DSFBUF POF� " UFTU WFSTJPO PG

.POUFOFHSJO 8JLJQFEJB IBT FYJTUFE TJODF %FDFNCFS ���� PO 8JLJNFEJB *ODVCBUPS� IUUQT���JODVCBUPS�XJLJNFEJB�PSH�XJLJ�

8Q�DOS 	IUUQT���QFSNB�DD�"&���%-;;

�IUUQT���FO�XJLJQFEJB�PSH�XJLJ�8JLJQFEJB�'JWF@QJMMBST 	IUUQT���QFSNB�DD�8��+��:�3


1SPD� "$. )VN��$PNQVU� *OUFSBDU�
 7PM� �
 /P� $4$8�
 "SUJDMF ��� 1VCMJDBUJPO EBUF� "QSJM �����



���� ;BSJOF ,IBSB[JBO
 ,BUF 4UBSCJSE
 � #FOKBNJO .BLP )JMM

XBT B $SPBUJBO GBTDJTU NPWFNFOU UIBU SVMFE UIF *OEFQFOEFOU 4UBUF PG $SPBUJB 	���������

 B /B[J

QVQQFU TUBUF UIBU DPOUSPMMFE"YJT�PDDVQJFE QBSUT PG :VHPTMBWJB EVSJOH8PSME8BS ** <��>�_F 6TUBTF

SFHJNF XBT SFTQPOTJCMF GPS NBTTBDSJOH IVOESFET PG UIPVTBOET PG 4FSCT
 +FXT
 3PNB
 BOE QPMJUJDBM

EJTTJEFOUT <��>� 5PEBZ
 UIF SFHJNF JT HMPSJWFE CZ UIF NPEFSO $SPBUJBO GBS�SJHIU <��>� 8IJMF 8JLJ�

QFEJB FEJUJPOT JO &OHMJTI
 (FSNBO
 'SFODI
 BOE 4QBOJTI BMM BDDVSBUFMZ SFGFSSFE UP +BTFOPWBD BT B

àDPODFOUSBUJPO BOE FYUFSNJOBUJPO DBNQ
á UIF $SPBUJBO 8JLJQFEJB WFSTJPOT PG UIF BSUJDMF QVCMJTIFE

CFUXFFO ���� UP ���� SFGFSSFE UP JU BT B àDPMMFDUJPO BOE MBCPS DBNQá BOE FOHBHFE JO OVNFSPVT

GBMTF FRVJWBMFODJFT JO IPX JU QSFTFOUFE TPVSDFT� 'PS FYBNQMF
 JU HBWF FRVBM XFJHIU UP QSPGFTTJPOBM

BDBEFNJD BOE IJTUPSJDBM BDDPVOUT PG UIF OVNCFS PG WJDUJNT BU +BTFOPWBD BOE UIF NVDI MPXFS FTUJ�

NBUFT PVFSFE CZ LOPXO )PMPDBVTU BOE +BTFOPWBD EFOJBMJTUT <��>� *O ����
 UIF SFHJPOBM OFXT PVUMFU

#BMLBO *OTJHIU QVCMJTIFE BO BSUJDMF UJUMFE
 à)PX $SPBUJBO 8JLJQFEJB .BEF B $PODFOUSBUJPO $BNQ

%JTBQQFBS
á EFTDSJCJOH MBSHF QPSUJPOT PG $SPBUJBO 8JLJQFEJB BT EPXOQMBZJOH UIF DSJNFT BOE OVN�

CFS PG WJDUJNT PG UIF 6TUBTF SFHJNF <��>� _F BSUJDMF BMTP DJUFE TFWFSBM $SPBUJBO IJTUPSJBOT XIP EJE

OPU DPOTJEFS $SPBUJBO 8JLJQFEJB UP CF B SFMJBCMF TPVSDF PO BDDPVOU PG JUT GBS�SJHIU OBUJPOBMJTU CJBT�

#Z ����
 PXJOH MBSHFMZ UP FVPSUT CZ UIF WPMVOUFFS FEJUPS DPNNVOJUZ
 NBOZ PG UIF BENJOJT�

USBUPST PG $SPBUJBO 8JLJQFEJB IBE CFFO SFNPWFE GSPN UIFJS QPTJUJPOT PG QPXFS BOE
 JO UIF NPTU

FHSFHJPVT DBTFT
 CBOOFE GSPN 8JLJQFEJB� *O ����
 UIF 8.' QVCMJTIFE B SFUSPTQFDUJWF àEJTJOGPS�

NBUJPO BTTFTTNFOUá PO UIF TUBUF PG $SPBUJBO 8JLJQFEJB� _F SFQPSU OPUFE UIBU B TNBMM HSPVQ PG

BENJOJTUSBUPST BOE VTFST XJUI PUIFS FMFWBUFE SJHIUT àJOUFOUJPOBMMZ EFXFDUFE MFHJUJNBUF DPODFSOT

BCPVU DPOUFOU CJBT BOE�PS QSPCMFNBUJD CFIBWJPSá UISPVHI UIF VTF PG àXFMM�LOPXO EJTJOGPSNBUJPO

UBDUJDT
 JODMVEJOH SFMBUJWJTBUJPO PG GBDUT
 XIBUBCPVUJTN
 EJTDSFEJUBUJPO PG PUIFS QBSUJDJQBOUT
 BOE

PVUSJHIU CVMMZJOHá <��>�

_F SFQPSU TVHHFTUFE UIBU $SPBUJBO 8JLJQFEJB IBE CFFO àDBQUVSFEá�

1SPKFDU DBQUVSF PG $SPBUJBO MBOHVBHF 8JLJQFEJB IBT FYQPTFEØBOE FYQMPJUFEØB XFBL�

OFTT JO 8JLJQFEJBÝT NPEFM PG DPNNVOJUZ TFMG�HPWFSOBODF� &DIPJOH UIF QIFOPNFOPO

PG TUBUF DBQUVSF
 POF PG UIF NPTU QSFTTJOH JTTVFT PG UPEBZÝT XPSMEXJEF EFNPDSBUJD CBDL�

TMJEJOH
 UIF DBTF PG <$SPBUJBO 8JLJQFEJB> IBT EFNPOTUSBUFE UIBU CPUI DPNNVOJUZ BOE

DPOUFOU DBO BOE XJMM EFDMJOF JG JOTUJUVUJPOT BSF UBLFO PWFS CZ BO PSHBOJTFE BOE JEFP�

MPHJDBMMZ BMJHOFE HSPVQ <��>�

*O QBSU
 UIF SFQPSU USBDFE UIF SPPUT PG $SPBUJBO 8JLJQFEJBÝT DBQUVSF UP UIF EFDJTJPO UP DSFBUF TFQ�

BSBUF àOBUJPOBMá 8JLJQFEJB FEJUJPOT DPSSFTQPOEJOH UP UIF #$.4 MBOHVBHF WBSJBOUT� _F DSFBUJPO

PG TFQBSBUF FEJUJPOT DPSSFTQPOEJOH UP OBUJPOBM WBSJBOUT PG B MBOHVBHF BQQFBST UP CF VOJRVF UP

UIF #$.4 FOWJSPONFOU XJUIJO 8JLJQFEJB� _F ���� TQMJU QSPEVDFE B TFSJFT PG OBUJPOBM 8JLJQFEJB

QSPKFDUT JO XIJDI FUIOPOBUJPOBMJTN IBE HSFBUFS TBMJFODF BOE SFTPOBODF BOE UIBU XFSF VMUJNBUFMZ

DPOEVDJWF UP DBQUVSF CZ BO FUIOPOBUJPOBMJTU DPOUJOHFOU PG DPOUSJCVUPST�

)PXFWFS
 UIJT FYQMBOBUJPO JT JODPNQMFUF BU CFTU� 8IJMF IJTUPSJDBM SFWJTJPOJTN BOE OBUJPOBMJTU

CJBT BSF QSFTFOU JO BMM GPVS QSPKFDUT UP WBSZJOH EFHSFFT <��>
 $SPBUJBO 8JLJQFEJB BMPOF FYQFSJFODFE

B DPNQMFUF UBLFPWFS PG JUT NFDIBOJTNT GPS EFDJTJPO�NBLJOH
 EJTQVUF SFTPMVUJPO
 BOE NFNCFS BD�

DPVOUBCJMJUZ <��>� 8IZ EJE UIF 4FSCJBO
 #PTOJBO
 BOE 4FSCP�$SPBUJBO 8JLJQFEJB OPU BQQFBS UP TVG�

GFS $SPBUJBO 8JLJQFEJBÝT GBUF 0VS BOBMZTJT TVHHFTUT B NPSF GVMM BOTXFS SFMJFT PO B TZTUFNBUJD

VOEFSTUBOEJOH PG EJVFSFODFT JO HPWFSOBODF BDSPTT UIF QSPKFDUT�

� .&5)0%4

_FSF BSF NBOZ XBZT UP DPOUSJCVUF UP 8JLJQFEJB� 4PNF 8JLJQFEJBOT DPOUSJCVUF UP DSPTT�QSPKFDU

HPWFSOBODF
 PUIFST FOHBHF JO DSPTT�XJLJ NPOJUPSJOH FVPSUT
 BOE PUIFST PQFSBUF BU UIF MFWFM PG

JOEJWJEVBM QSPKFDUT� .BOZ DPOUSJCVUPST NBZ BMTP TFSWF SPMFT BU TFWFSBM PG UIFTF MFWFMT
 TVDI BT B

VTFS XJUI HMPCBM SPMMCBDLFS QSJWJMFHFT XIP BMTP TFSWFT BT BO BENJOJTUSBUPS GPS B8JLJQFEJB MBOHVBHF
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ ����

FEJUJPO� "T B SFTVMU
 EJVFSFOU VTFST IBWF EJVFSFOU QFSTQFDUJWFT PO UIF JTTVF PG QSPKFDU DBQUVSF� 8F

SFDSVJUFE CPUI QBSUJDJQBOUT XIPXPSLFE QSJNBSJMZ BU UIF HMPCBM PS DSPTT�XJLJ MFWFM BOE UIPTF XIPTF

DPOUSJCVUJPOT XFSF NPTUMZ GPDVTFE PO B TJOHMF QSPKFDU� FJUIFS $SPBUJBO PS 4FSCJBO 8JLJQFEJB�

_F WSTU HSPVQ PG JOUFSWJFXFFT XBT SFDSVJUFE GSPN UIF GPMMPXJOH HSPVQT� 	�
 TUFXBSET� FMFDUFE

WPMVOUFFST XIP BSF BQQPJOUFE BDSPTT 8JLJQFEJB FEJUJPOT XJUI FMFWBUFE HMPCBM QSJWJMFHFT� 	�
 8.'

TUB� � FNQMPZFFT PG UIF8.'
 POFO GPDVTFE PO USVTU � TBGFUZ BOE EJTJOGPSNBUJPO JTTVFT
 XIP SBSFMZ

JOUFSWFOF JO NBRFST PG MPDBM HPWFSOBODF PO 8JLJQFEJB QSPKFDUT� 	�
NFNCFST PG DSPTT�XJLJ NPOJUPS�

JOH VTFS HSPVQT� TFMG�PSHBOJ[FE WPMVOUFFS HSPVQT FOHBHJOH JO TPNF GPSN PG DSPTT�XJLJ NPOJUPSJOH

PS QBUSPMMJOH PG WBOEBMJTN BDSPTT MBOHVBHF FEJUJPOT 	F�H�
 UIF 4NBMM 8JLJ .POJUPSJOH 5FBN
 UIF

$PVOUFSWBOEBMJTN /FUXPSL
� 8F BMTP JOUFSWJFXFE POF DPOUSJCVUPS XIP XBT BO FEJUPS BOE SPMM�

CBDLFS JO &OHMJTI 8JLJQFEJB CVU IBE BMTP QSFWJPVTMZ DPOUSJCVUFE UP TFWFSBM PUIFS FEJUJPOT
 JODMVE�

JOH %VUDI
 (FSNBO
 BOE 4QBOJTI�

_F TFDPOE HSPVQ PG JOUFSWJFXFFT XFSF 8JLJQFEJB DPOUSJCVUPST XIP XFSF JOWPMWFE EJSFDUMZ JO

UIF 4FSCJBO PS $SPBUJBO 8JLJQFEJBT BT FEJUPST
 BENJOJTUSBUPST
 PS PUIFS VTFST XJUI FMFWBUFE QSJW�

JMFHFT� 8IJMF UIJT HSPVQ PG VTFST EJE OPU UZQJDBMMZ IBWF UIF CSFBEUI PG FYQFSJFODF BDSPTT NBOZ

EJVFSFOU QSPKFDUT
 UIFZ IBE JO�EFQUI LOPXMFEHF PG UIF MBOHVBHF FEJUJPO PS FEJUJPOT UP XIJDI UIFZ

SFHVMBSMZ DPOUSJCVUFE�_FTF QBSUJDJQBOUT TQPLF BCPVU UIFJS LOPXMFEHF BOE FYQFSJFODFT JO UIF GPVS

#$.4 8JLJQFEJBT� "MUIPVHI JOEJWJEVBM FOHBHFNFOU XPVME FCC BOE XPX PWFS UJNF
 FWFSZ POF PG

UIFTF JOUFSWJFXFFT IBE CFFO JOWPMWFE EVSJOH UIF EFDBEF UIBU $SPBUJBO 8JLJQFEJB IBE CFFO DBQ�

UVSFE
 BOE TFWFSBM IBE CFFO JOWPMWFE JO UIF QFSJPE CFGPSF BT XFMM�

*O UPUBM
 XF DPOEVDUFE �� JOUFSWJFXT
 �� PG XIJDI XFSF DPOEVDUFE JO &OHMJTI PWFS WJEFP DPO�

GFSFODJOH TPOXBSF CZ UIF MFBE BVUIPS CFUXFFO "QSJM ���� BOE 0DUPCFS ����� 0OF JOUFSWJFX XBT

DPOEVDUFE CZ FNBJM BU UIF JOUFSWJFXFFÝT SFRVFTU� _F BVEJP JOUFSWJFXT MBTUFE GSPN �� UP ��� NJO�

VUFT
 XJUI BO BWFSBHF JOUFSWJFX MFOHUI PG �� NJOVUFT� "MM BVEJP JOUFSWJFXT XFSF SFDPSEFE BOE

USBOTDSJCFE CZ B TUVEFOU SFTFBSDI UFBN MFE CZ UIF WSTU BVUIPS�_F JOUFSWJFX RVFTUJPOT XFSF PQFO�

FOEFE CVU EFTJHOFE UP FMJDJU PCTFSWBUJPOT BCPVU JOUFSWJFXFFTÝ FYQFSJFODFT XJUI
 BOE QFSDFQUJPOT

PG
 MPDBM BOE HMPCBM 8JLJQFEJB HPWFSOBODF TZTUFNT
 DPNNVOJUZ DBQBDJUZ
 BOE SFTJMJFODF UP QSPKFDU

DBQUVSF UISFBUT� 8IFO SFMFWBOU
 XF BTLFE GPMMPX�VQ RVFTUJPOT UP FMJDJU TQFDJWD FYBNQMFT GSPN UIF

JOUFSWJFXFFÝT QFSTPOBM FYQFSJFODFT� " DPQZ PG UIF JOUFSWJFX QSPUPDPM JT JODMVEFE JO "QQFOEJY "�

5P SFDSVJU JOUFSWJFXFFT
 XF FNQMPZFE B DPNCJOBUJPO PG TUBUJTUJDBMMZ OPO�SFQSFTFOUBUJWF TUSBUJWFE

TBNQMJOH <��> BOE TOPXCBMM TBNQMJOH� *OJUJBM QBSUJDJQBOUT XFSF SFDSVJUFE GSPN UIF $SPBUJBO BOE

4FSCJBO 8JLJQFEJB MBOHVBHF FEJUJPOT CZ TVSWFZJOH UIF MJTU PG GPSNFS BOE DVSSFOU BENJOJTUSBUPST

JO FBDI QSPKFDU BOE FEJUPST XIP IBWF CFFO BDUJWF JO UBML QBHF EJTDVTTJPOT SFMFWBOU UP DPNNVOJUZ

HPWFSOBODF JTTVFT� 1BSUJDJQBOUT XFSF BMTP SFDSVJUFE GSPN QVCMJD MJTUT PG BDUJWF TUFXBSET BOE UIPTF

MJTUFE BT JOWPMWFE XJUI WBSJPVT DSPTT�XJLJ BOUJ�WBOEBMJTN FVPSUT
 TVDI BT UIF 4NBMM 8JLJ .POJ�

UPSJOH 5FBN� " 8.' TUBV NFNCFS XJUI LOPXMFEHF PG EJTJOGPSNBUJPO JTTVFT XBT BMTP SFDSVJUFE�

'JOBMMZ
 XF VTFE TOPXCBMM TBNQMJOH UP SFDSVJU JOEJWJEVBMT XIPNBZ OPU IBWF CFFO BT QVCMJDMZ BDUJWF

JO EJTDVTTJPOT CVU XIP XFSF TUJMM LOPXMFEHFBCMF BCPVU UIF UPQJD�

(JWFO UIF UPQJDÝT TFOTJUJWF OBUVSF
 UIF SFMBUJWFMZ TNBMM OVNCFS PG BDUJWF DPOUSJCVUPST JO FBDI PG

UIFTF DBUFHPSJFT
 BOE UIF TQFDJWDJUZ PG TPNF QBSUJDJQBOUTÝ FYQFSJFODFT
 XF UPPL BEEJUJPOBM TUFQT UP

QSFWFOU UIF EFBOPOZNJ[BUJPO PG PVS JOUFSWJFX EBUB� 3BUIFS UIBO SFQPSUJOH EFUBJMFE EFNPHSBQIJD

JOGPSNBUJPO GPS FBDI 1BSUJDJQBOU *%
 XF IBWF PQUFE UP SFQPSU BHHSFHBUF JOGPSNBUJPO PG UIF SPMFT

SFQSFTFOUFE BDSPTT UIF JOUFSWJFX QPPM BOE UIF QSJNBSZ MBOHVBHF FEJUJPOT UP XIJDI JOUFSWJFXFFT

SFQPSUFE CFJOH BDUJWF DPOUSJCVUPST� _FTF EFUBJMT BSF TIPXO JO 5BCMF ��

0VS BOBMZTJT QSPDFFEFE GPMMPXJOH $IBSNB[ÝT 	����
 BQQSPBDI UP HSPVOEFE UIFPSZ� 8F FOHBHFE

JO B GPVS�TUFQ QSPDFTT� 'JSTU
 B TUVEFOU SFTFBSDI UFBN MFE CZ UIF WSTU BOE MBTU BVUIPST DPOEVDUFE MJOF�

CZ�MJOF PQFO DPEJOH PG UIF USBOTDSJQUT VTJOH UIF PQFO�TPVSDF RVBMJUBUJWF EBUB TPOXBSF 5BHVFRF�

$PEFT XFSF EJTDVTTFE BOE DPNQBSFE BDSPTT JOUFSWJFXT EVSJOH XFFLMZ NFFUJOHT� *O UIF TFDPOE TUFQ
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���� ;BSJOF ,IBSB[JBO
 ,BUF 4UBSCJSE
 � #FOKBNJO .BLP )JMM

5BCMF �� -JTU PG JOUFSWJFX QBSUJDJQBOUT JO GPVS HSPVQT UIBU EFTDSJCF FBDI TVCKFDUKT CBDLHSPVOE
 TLJMM
 BOE

XJLJ�MFWFM FYQFSJFODFT� 'PS FEJUPST PG UIF $SPBUJBO BOE 4FSCJBO MBOHVBHF FEJUJPOT
 BQQSPYJNBUF ZFBST PG FO�

HBHFNFOU XJUI UIF QSPKFDU BSF JODMVEFE JO QBSFOUIFTFT� (SPVQT BSF BHHSFHBUFE JO UIJT XBZ UP QSFTFSWF UIF

BOPOZNJUZ PG SFTFBSDI TVCKFDUT�

3FQSFTFOUFE 3PMFT 1SJNBSZ -BOHVBHF &EJUJPOT 1BSUJDJQBOU *%T

(MPCBM � $SPTT�XJLJ

4UFXBSE
8.' TUBV
 4NBMM8JLJ .PO�

JUPSJOH 5FBN NFNCFST� PUIFS DSPTT�

XJLJ FVPSUT

&OHMJTI
 4JNQMF &OHMJTI
 %VUDI


$[FDI

1��
 1��
 1��
 1��
 1��

-PDBM

&EJUPS
 BENJO $SPBUJBO 1�� 	�����


1�� 	�����


1�� 	����
 ����


1�� 	�����


1�� 	�����


&EJUPS
 BENJO 4FSCJBO 1�� 	�����


1�� 	�����


1�� 	�����


1�� 	�����


&EJUPS
 SPMMCBDLFS &OHMJTI 1��

UIF MFBE BVUIPS DPOEVDUFE GPDVTFE DPEJOH UP JEFOUJGZ UIF NPTU VTFGVM JOJUJBM DPEFT BOE DPNCJOF

UIFN UP UP TZOUIFTJ[F EBUB BDSPTT JODJEFOUT� _F UIJSE TUFQ XBT BYJBM DPEJOH� VTJOH UIF DPODFQU

WJTVBMJ[BUJPO TPOXBSF .JSP
 UIF MFBE BVUIPS DPMMBQTFE UIF GPDVTFE DPEFT GSPN JOUFSWJFXT JOUP DBUF�

HPSJFT BOE BSSJWFE BU UIFNFT UIBU TVSGBDFE BDSPTT JOUFSWJFXT� *O UIF WOBM TUFQ
 UIF MFBE BVUIPS TZO�

UIFTJ[FE UIFTF UIFNFT JOUP B DPODFQUVBM NPEFM
 QSFTFOUFE BT 'JHVSF �� $POTJTUFOU XJUI B HSPVOEFE

UIFPSZ BQQSPBDI
 UIF EBUB DPMMFDUJPO BOE UIF GPVS TUFQT PG BOBMZTJT XFSF DPOEVDUFE JO BO JUFSBUJWF

GBTIJPO
 NPWJOH CBDL BOE GPSUI CFUXFFO EBUB DPMMFDUJPO BOE UIF EJVFSFOU TUBHFT PG BOBMZTJT BT UIF

SFTFBSDI UFBN SFWOFE UIF UIFPSFUJDBM DBUFHPSJFT UIBU FNFSHFE GSPN UIF EBUB UISPVHI NFNPJOH�

� '*/%*/(4

0VS BOBMZTJT PG UIF JOUFSWJFXT TVHHFTUFE UIBU UISFF GBDUPST DPOUSJCVUFE UP $SPBUJBO 8JLJQFEJBÝT

DBQUVSF� 8F QSFTFOU PVS WOEJOHT BT UISFF QSPQPTJUJPOT UIBU
 UPHFUIFS
 GPSN BO FYQMBOBUJPO GPS XIZ

BOE IPX $SPBUJBO 8JLJQFEJB EFTDFOEFE JOUP DBQUVSF
 XIJMF PUIFS #$.4 FEJUJPOT EJE OPU
 EFTQJUF

TJNJMBS JOJUJBM DPOEJUJPOT�

��� 1SPQPTJUJPO �� 1FSDFJWFE 7BMVF BT B 5BSHFU

0OMJOF DPNNVOJUJFT DBO CF WBMVBCMF JO NBOZ XBZT� 'PS FYBNQMF
 UIF DPNNVOJUJFT UIBU TVTUBJO

8JLJQFEJB QSPKFDUT QSPWJEF QVCMJD WBMVF CZ QSPEVDJOH JOGPSNBUJPO GSPN XIJDI TPDJFUZ CFOFWUT

<��> BT XFMM BT TPDJBM BOE QTZDIPMPHJDBM WBMVF UP UIFJS DPOUSJCVUPST <��>� 0VS JOUFSWJFXFFT TVHHFTUFE

UIBU TPNF UZQFT PG WBMVF DPOUSJCVUFE UP QSPKFDUTÝ TUSBUFHJD VTF BT UBSHFUT BOE JODSFBTFE UIF SJTL PG

BRFNQUFE DBQUVSF�

"MUIPVHI PVS JOUFSWJFXFFTÝ FYQFSJFODF XBT MBSHFMZ XJUI UIF 4FSCJBO BOE $SPBUJBO 8JLJQFEJBT


BMM PG PVS JOUFSWJFXFFT GSPN FJUIFS QSPKFDU IBE TPNF GBNJMJBSJUZ XJUI UIF EZOBNJDT PG UIF PUIFS

UXP BEKBDFOU MBOHVBHF QSPKFDUT� 4FSCP�$SPBUJBO BOE #PTOJBO� 4PNF QBSUJDJQBOUT FWFO FEJUFE UIFTF
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ ����

QSPKFDUT� _SPVHI EJTDVTTJPOT XJUI UIFTF QBSUJDJQBOUT BCPVU UIF CSPBEFS #$.4 MBOHVBHF FOWJSPO�

NFOU PO 8JLJQFEJB
 JU CFDBNF BQQBSFOU UIBU UIF GPVS QSPKFDUT XFSF OPU FRVBMMZ BRSBDUJWF UBSHFUT

GPS B OBUJPOBMJTU EJTJOGPSNBUJPO DBNQBJHO� *O UIJT SFTQFDU
 $SPBUJBO BOE 4FSCJBO GVMWMMFE UXP DSJ�

UFSJB UIBU 4FSCP�$SPBUJBO BOE #PTOJBO EJE OPU� UIFZ IBE CPUI B MBSHF QPUFOUJBM BVEJFODF BT XFMM

BT B DPNNVOJUZ JO XIJDI OBUJPOBM OBSSBUJWFT SFTPOBUFE� 5PHFUIFS
 UIFTF UXP RVBMJUJFT JODSFBTFE

UIF $SPBUJBO BOE 4FSCJBO 8JLJQFEJBTÝ QFSDFJWFE TUSBUFHJD WBMVF
 NBLJOH UIFN UBSHFUT GPS BDUPST

MPPLJOH UP QSPNPUF SFWJTJPOJTU DPOTUSVDUJPOT PG OBUJPOBM QBTUT�

����� "VEJFODF 4J[F� 1BSUJDJQBOUT DPOTJTUFOUMZ OPUFE UIBU 4FSCJBO BOE $SPBUJBO IBE B MBSHFS SFBE�

FSTIJQ UIBO UIF #PTOJBO BOE 4FSCP�$SPBUJBO 8JLJQFEJBT� 8IJMF QBSUJDJQBOUT BTTFTTFE UIF BVEJFODF

TJ[F PO FBDI MBOHVBHF FEJUJPO CBTFE PO UIFJS PXO LOPXMFEHF
 UIFJS BTTFTTNFOUT XFSF CBDLFE VQ

CZ RVBOUJUBUJWF NFBTVSFT PG BVEJFODF TJ[F NBEF BWBJMBCMF WJB 8JLJTUBUT BOE EJTQMBZFE JO 5BCMF ��

*O UIF DBTF PG #PTOJBO 8JLJQFEJB
 UIF QSPKFDUÝT TNBMMFS BVEJFODF TJ[F DBO MJLFMZ CF BRSJCVUFE UP UIF

TJHOJWDBOUMZ GFXFS OVNCFS PG #PTOJBO�MBOHVBHF TQFBLFST 	BU SPVHIMZ � NJMMJPO
 <��>
 GPSNJOH
 BT

1�� QVU JU
 àUIF TNBMMFTU OBUVSBM DPNNVOJUZá PG UIF GPVS QSPKFDUT�

)PXFWFS
 QBSUJDJQBOUT QSPWJEFE B EJVFSFOU FYQMBOBUJPO GPS XIZ 4FSCP�$SPBUJBO
 UIF WSTU PG UIF

GPVS QSPKFDUT
 SFNBJOFE TNBMM JO SFBEFSTIJQ� 1��
 XIP QSJNBSJMZ FEJUT $SPBUJBO 8JLJQFEJB CVU PD�

DBTJPOBMMZ DPOUSJCVUFT UP UIF 4FSCP�$SPBUJBO QSPKFDU
 OPUFE UIBU 4FSCP�$SPBUJBO8JLJQFEJB IBE UIF

MPXFTU SFBEFSTIJQ BNPOH UIF GPVS MBOHVBHF FEJUJPOT
 HPJOH BT GBS BT UP DBMM UIF QSPKFDU àJOWJTJCMFá UP

NPTU $SPBUJBO JOUFSOFU VTFST� 1�� FMBCPSBUFE UIBU VOMFTT àZPVÝSF SFBMMZ JOUP8JLJQFEJB
á UIF BWFSBHF

VTFS XIP TUVNCMFT BDSPTT 8JLJQFEJB SFTVMUT GSPN B (PPHMF 4FBSDI NBZ OPU FWFO LOPX UIF 4FSCP�

$SPBUJBO QSPKFDU FYJTUT CFDBVTF UIF OBUJPOBM 8JLJQFEJB FEJUJPOT BSF QSJPSJUJ[FE JO TFBSDI SFTVMUT

CBTFE PO MPDBUJPO� 1��
 BO FEJUPS DPOUSJCVUJOH UP BMM GPVS #$.4 QSPKFDUT
 TJNJMBSMZ FYQMBJOFE UIBU

àOPCPEZ XPVME MPPL GPS UIF 4FSCP�$SPBUJBO 8JLJQFEJBê OPCPEZ DBMMT UIF MBOHVBHF <UIFZ TQFBL>

4FSCP�$SPBUJBO�á

1SJPS XPSL IBT TIPXO UIBU BVEJFODF TJ[F JODFOUJWJ[FT DPOUSJCVUJPOT UP POMJOF DPNNVOJUJFT QSP�

EVDJOH JOGPSNBUJPO HPPET <��
 ��
 ��>� "VEJFODF TJ[F DPOGFST DFSUBJO TPDJBM CFOFWUT
 QSJNBSJMZ CF�

DBVTF JU QSPWJEFT NPSF PQQPSUVOJUZ GPS BRFOUJPO� 'PS DPOUSJCVUPST UP BO JOGPSNBUJPO HPPE MJLF

8JLJQFEJB
 UIF TFOTF UIBU POFÝT DPOUSJCVUJPOT BSF WOEJOH BO JOUFSFTUFE BVEJFODF QSPWJEFT TPDJBM

TBUJTGBDUJPO� 8IJMF BVEJFODF TJ[F IBT NBJOMZ CFFO JEFOUJWFE BT B NPUJWBUJOH GBDUPS GPS HPPE�GBJUI

DPOUSJCVUJPOT
 XF BSHVF UIBU JU BMTP QMBZT B SPMF JO NPUJWBUJOH EBNBHJOH CFIBWJPS BOE CBE�GBJUI

DPOUSJCVUJPOT� _F QPUFOUJBM UP SFBDI B MBSHF BVEJFODF JT WBMVBCMF GPS NPUJWBUFE BDUPST TFFLJOH UP

QSPNPUF QBSUJDVMBS NFTTBHJOH� .BTTBOBSJ <��>
 GPS FYBNQMF
 EPDVNFOUT IPXNJTPHZOJTUJD BDUJWJTUT

FYQMPJUFE 3FEEJUÝT àLBSNBá QPJOUT TZTUFN UP QSPQFM BOUJ�GFNJOJTU DPOUFOU UP QPQVMBSJUZ BDSPTT UIF

TJUF
 JOEJDBUJOH B EFMJCFSBUF BRFNQU UP QSPNPUF UIFJS DPOUFOU UP UIF MBSHFTU QPTTJCMF BVEJFODF�

����� /BUJPOBM 3FTPOBODF� 0VS JOUFSWJFXFFT OPUFE UIBU 4FSCP�$SPBUJBO8JLJQFEJB BRSBDUFE BNPSF

OJDIF BVEJFODF UIBO UIF PUIFS UISFF QSPKFDUT� "O FEJUPS GSPN 4FSCJBO 8JLJQFEJB
 1��
 EFTDSJCFE JU

BT B QSPKFDU GPS àPVUDBTUTá UIBU EJE OPU WU JO PO BOZ PG UIF PUIFS UISFF MBOHVBHF FEJUJPOT UIBU DPSSF�

TQPOEFE XJUI B OBUJPOBM JEFOUJUZ�

0O 4FSCP�$SPBUJBO 8JLJQFEJB
 * KVTU GFFM MJLF UIFSFÝT OP DPNNVOJUZ� _FSFÝT TFWFSBM

EJTQBSBUF FEJUPST UIBU FEJU PO UIFJS PXO� *U BMXBZT TPSU PG GFMU MJLF B QMBDF GPS PVUDBTUT�

*G ZPV EPOÝU CFMPOH JO BOZ PG UIF UISFF NBJOTUSFBN 8JLJQFEJBT
 UIFO NBZCF UIJT JT GPS

ZPV� .BZCF ZPVÝSF OPTUBMHJD
 NBZCF ZPV XFSF CBOJTIFE GSPN POF PG UIF PUIFSTê UP

NF
 JU GFMU MJLF B DPNQSPNJTF
 CVU OPUIJOH FMTF�

1�� FDIPFE UIJT PCTFSWBUJPO
 OPUJOH UIBUNPTU QFPQMF QSFGFS UP àGPDVT PO UIFJS PXOOBUJPOBM QSPKFDUT�á

_FZ FYQMBJOFE UIBU 4FSCP�$SPBUJBO UFOEFE UP TFSWF BT B QSPKFDU GPS àSFGVHFFTá UIBU UJSFE PG UIF OB�

UJPOBMJTU BHFOEBT BOE FOTVJOH OFVUSBMJUZ EJTQVUFT UIBU QMBHVFE UIF $SPBUJBO
 4FSCJBO
 BOE #PTOJBO
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����� ;BSJOF ,IBSB[JBO
 ,BUF 4UBSCJSE
 � #FOKBNJO .BLP )JMM

8JLJQFEJBT� "MM PG UIF JOUFSWJFXFFT GBNJMJBS XJUI UIF GPVS QSPKFDUT DMBTTJWFE 4FSCP�$SPBUJBO BT
 CZ

GBS
 UIF MFBTU DPOUFOUJPVT FOWJSPONFOU PG UIF GPVS MBOHVBHF FEJUJPOT�

%JTJOGPSNBUJPO DBNQBJHOT POFO TFFL UP FYQMPJU EJWJTJPOT PO UIF CBTJT PG JEFOUJUZ
 XIFUIFS UIPTF

JEFOUJUJFT CF JEFPMPHJDBM
 TPDJBM
 SBDJBM
 PS FUIOPQPMJUJDBM <��>� 0G UIF GPVS 8JLJQFEJBT JO UIF #$.4

MBOHVBHF FOWJSPONFOU
 FEJUPST PO UIF 4FSCP�$SPBUJBO 8JLJQFEJB XFSF UIF NPTU MJLFMZ UP QSJWJ�

MFHF BO FODZDMPQFEJD JEFOUJUZ PWFS B OBUJPOBM POF JO UIF QSPDFTT PG LOPXMFEHF DPOTUSVDUJPO
 BO

PCTFSWBUJPO GSPN PVS JOUFSWJFXT UIBU IBT BMTP CFFO DPSSPCPSBUFE CZ 3PHFST <��>� _JT VMUJNBUFMZ

NBEF 4FSCP�$SPBUJBO8JLJQFEJB B DPOTJEFSBCMZ MFTT BRSBDUJWF UBSHFU UIBO UIF $SPBUJBO BOE 4FSCJBO

8JLJQFEJBT
 XIFSF OBUJPOBMJTU OBSSBUJWFT IBE UIF QPUFOUJBM UP SFTPOBUF GVSUIFS�

��� 1SPQPTJUJPO �� #VSFBVDSBUJD 0QFOOFTT

"T PVUMJOFE JO g���
 UIF 4FSCJBO BOE $SPBUJBO8JLJQFEJBT TIBSFE DIBSBDUFSJTUJDT UIBU SFOEFSFE UIFN

TJNJMBSMZ WBMVBCMF BT UBSHFUT GPS DBQUVSF�_F WSTU EJVFSFODF JO UIF JOTUJUVUJPOBM BOE PSHBOJ[BUJPOBM

EJNFOTJPOT PG UIFTF UXP QSPKFDUT UIBU BQQFBS UP IBWF CPMTUFSFE UIF SFTJMJFODF PG UIF GPSNFS XIJMF

MFBWJOH UIF MBRFS NPSF WVMOFSBCMF UP QSPKFDU DBQUVSF BRFNQUT JT CVSFBVDSBUJD PQFOOFTT� " IJHI EF�

HSFF PG CVSFBVDSBUJD PQFOOFTT JO 4FSCJBO 8JLJQFEJB FBSMZ PO BQQFBST UP IBWF QMBZFE B DSJUJDBM SPMF

JO JODSFBTJOH DPNNVOJUZ DBQBDJUZ BT XFMM BT EJWFSTJUZ
 UXP SFTPVSDFT UIBU IFMQFE UIF QSPKFDU EFBM

XJUI EJTJOGPSNBUJPO UISFBUT� *O DPOUSBTU
 $SPBUJBO 8JLJQFEJB BQQFBSFE OPU UP QSJPSJUJ[F PQFOOFTT

FBSMZ PO JO UIF QSPKFDU BOE JOTUFBE EFWFMPQFE BO JOTVMBS CVSFBVDSBUJD DVMUVSF DIBSBDUFSJ[FE CZ UIF

SJTF BOE FOUSFODINFOU PG VTFS àDBCBMTá UIBU SVMFE PWFS UIF QSPKFDU XJUIPVU XJEFS DPNNVOJUZ JOQVU

PS PWFSTJHIU� "MM JOUFSWJFXFFT XJUI FYQFSJFODF JO UIF #$.4 8JLJQFEJB FOWJSPONFOU OPUFE UIFTF

EJVFSFODFT JO CVSFBVDSBUJD DVMUVSF�

����� &BSMZ &nPSUT UP &YQBOE -FBEFSTIJQ 5FBN PO 4FSCJBO 8JLJQFEJB� $SPBUJBO BOE 4FSCJBO 8JLJ�

QFEJBÝT USBKFDUPSJFT NBZ IBWF EJWFSHFE FBSMZ PO BT B SFTVMU PG DPOUSBTUJOH QSJPSJUJFT BNPOH CPUI

QSPKFDUTÝ FBSMZ MFBEFST� 1��
 B GPVOEFS PG 4FSCJBO 8JLJQFEJB
 EFTDSJCFE 4FSCJBO 8JLJQFEJBÝT JOJUJBM

BENJO UFBN BT B HSPVQ PG FEVDBUFE QSPGFTTJPOBMTØNBOZ PG UIFN JO BDBEFNJBØEFEJDBUFE UP UIF

HPBM PG DSFBUJOH BO FODZDMPQFEJB� #VU JNQPSUBOUMZ
 UIJT HSPVQ EJE OPU SFNBJO JOTVMBS�

0O 8JLJQFEJB
 àCVSFBVDSBUá TUBUVT EFTDSJCFT UIF BCJMJUZ UP BEE PS SFNPWF BENJOJTUSBUPST� 1��

EFTDSJCFT IPX
 FBSMZ PO
 4FSCJBO 8JLJQFEJBÝT JOJUJBM UFBN TFU VQ BO PQFO QSPDFTT GPS DPOUSJCVUPST

UP BTDFOE UP UIFTF FMFWBUFE SJHIUT QPTJUJPOT� à.Z JOJUJBM BQQSPBDI XBT
 XIPFWFS TUBZFE PO 4FSCJBO

8JLJQFEJB BOE FEJUFE B NPOUI XPVME HFU BENJO QFSNJTTJPOT
 BOE XIPFWFS TUBZFE GPS UXP NPOUIT

XPVME HFU CVSFBVDSBU QFSNJTTJPOT�á _JT TUSBUFHZ QSPWFE JOTUSVNFOUBM JO BRSBDUJOH BOE SFUBJOJOH

BDUJWF OFXDPNFST UP UIF 4FSCJBO 8JLJQFEJB
 QBSUJDVMBSMZ UP CVSFBVDSBU QPTJUJPOT�

0O $SPBUJBO8JLJQFEJB
 1�� BTTFSUT UIBU àTPNFUIJOH EJVFSFOU IBQQFOFE�á 'JSTU
 UIFSF XBT B CSFBL

JO UIF DPOUJOVJUZ PG MFBEFSTIJQ
 XJUI UIF JOJUJBM UFBN PG GPVOEJOH FEJUPST CFDPNJOH TJHOJWDBOUMZ

MFTT JOWPMWFE CFUXFFO ���� BOE ���� XIFO B TFDPOE HFOFSBUJPO PG BENJOT UPPL PWFS� _JT TFDPOE

HFOFSBUJPO PG BENJOT JT UIF HSPVQ VMUJNBUFMZ BDDVTFE PG àDBQUVSJOHá UIF $SPBUJBO 8JLJQFEJB BOE

IBE EFDJEFEMZ EJVFSFOU QSJPSJUJFT� 1��
 B $SPBUJBO 8JLJQFEJB FEJUPS
 EFTDSJCFE UIF MFBEFS PG UIJT

TFDPOE HFOFSBUJPO
 "ENJO �
� BT TPNFPOF XIP XBOUFE UP àSVMF 8JLJQFEJB�á 1�� GVSUIFS OPUFE

UIBU "ENJO �ÝT QSJNBSZ HPBM XBT OPU UP DSFBUF BO FODZDMPQFEJD QSPKFDU CVU SBUIFS UP GPTUFS BO

àJOOFS HSPVQ DPIFTJPOá BNPOH B DPSF HSPVQ PG DPOUSJCVUPST� _JT GPDVT PO JOOFS HSPVQ DPIFTJPO

EJSFDUMZ MFE UP UIF GPSNBUJPO PG BO JOTVMBS CVSFBVDSBUJD DVMUVSF PO $SPBUJBO 8JLJQFEJB
 XIFSF UIF

POMZ BWFOVF UISPVHI XIJDI DPOUSJCVUPST DPVME BTDFOE UP MFBEFSTIJQ QPTJUJPOT PO UIF QSPKFDU XBT

UISPVHI QFSTPOBM SFMBUJPOTIJQT XJUI B DPSF HSPVQ PG BENJOT� "T B SFTVMU
 BOE JO DPOUSBTU UP UIF

PQFO CVSFBVDSBUJD DVMUVSF PG FBSMZ 4FSCJBO 8JLJQFEJB
 1�� OPUFE UIBU GPS B QFSJPE PO $SPBUJBO

8JLJQFEJB
 "ENJO � XBT àQSBDUJDBMMZ UIF POMZ BDUJWF CVSFBVDSBUá PO UIF QSPKFDU�

�8IJMF UIF VTFSOBNFT PG UIFTF BENJOT BSF QVCMJDMZ BWBJMBCMF
 UIFZ IBWF CFFO BOPOZNJ[FE GPS UIJT QBQFS�
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ �����

����� 5IF 3JTF PG B $BCBM PO $SPBUJBO 8JLJQFEJB� _F FBSMZ JOTVMBS CVSFBVDSBUJD DVMUVSF PG $SPBU�

JBO 8JLJQFEJB XBT GVSUIFS DPEJWFE JOUP DMPTVSF UISPVHI UIF GPSNBUJPO PG XIBU 8JLJQFEJBOT SFGFS

UP BT BO BENJOJTUSBUPS àDBCBMá� B TFMFDU HSPVQ PG VTFST
 POFO POFT XJUI FMFWBUFE QSJWJMFHFT
 UIBU DP�

PSEJOBUF PV�QSPKFDU XJUI UIF HPBM PG TZODISPOJ[JOH UIFJS PO�QSPKFDU QPTJUJPOT JO B OPO�USBOTQBSFOU

NBOOFS� 1��
 B TUFXBSE XJUI FYQFSJFODF JO NVMUJQMF DPOEVDU FOGPSDFNFOU DBTFT PO 8JLJQFEJB
 FY�

QMBJOFE UIBU UIF QSJNBSZ DBCBM PO $SPBUJBO 8JLJQFEJB GPSNFE BT "ENJO �
 UIF TFDPOE QSPNJOFOU

NFNCFS PG UIF TFDPOE HFOFSBUJPO BENJO UFBN
 àRVJDLMZ EFWFMPQFE XIBU JT CFTU EFTDSJCFE BT B

QFSTPOBMJUZ DVMU�á -BUFS PO
 UIJT VTFS FTUBCMJTIFE PV�XJLJ DPNNVOJDBUJPO DIBOOFMT PO WBSJPVT QMBU�

GPSNT
 QBSUJDVMBSMZ %JTDPSE BOE 5FMFHSBN�

$IFDLVTFST PO8JLJQFEJB BSF VTFST XIP IBWF BDDFTT UP UFDIOJDBM EBUB TUPSFE CZ UIF TFSWFS BCPVU

VTFS BDDPVOUT
 JODMVEJOH *1 BEESFTTFT BOE BSF UIVT B QSPKFDUÝT WSTU MJOF PG EFGFOTF GPS EFUFDUJOH

BOE DPNCBUJOH DPPSEJOBUFE BOE BCVTJWF CFIBWJPS�� 1�� FYQMBJOFE UIBU UISPVHI PV�XJLJ DIBOOFMT


"ENJO � àJOTUBMMFE B CVODI PG GSJFOEMZ BENJOT� )F BMTP JOTUBMMFE UXP DIFDLVTFST
 POF PG XIPN

XPVME FWFOUVBMMZ GBCSJDBUF DIFDLVTFS EBUB UP USZ BOE TFDVSF <"ENJO �ÝT> JOOPDFODF <EVSJOH BCVTF

JOWFTUJHBUJPOT>�á #Z MJNJUJOH CVSFBVDSBU BOE DIFDLVTFS QPTJUJPOT UP QFSTPOBMMZ GBWPSFE DPOUBDUT


UIF NFNCFST PG UIF DBCBM FMJNJOBUFE B DSJUJDBM DIFDL PO UIFJS QPXFS� _JT BMMPXFE UIFN UP WJPMBUF

8JLJQFEJBÝT QSJODJQMFT SFMBUFE UP CPUI DPOUFOU BOE DPOEVDU XJUIPVU SFQSPBDI�

1��
 B GPSNFS $SPBUJBO 8JLJQFEJB FEJUPS
 GVSUIFS EFTDSJCFE IPX UIF GPSNBUJPO PG UIJT DBCBM OFH�

BUJWFMZ BVFDUFE DPNNVOJDBUJPO BNPOH DPOUSJCVUPST PO UIF QSPKFDU� à:PV IBWF B SFBMMZ TNBMM HSPVQ

PG QFPQMF XIP IBWF DPOUSPM
 XIP DPNNVOJDBUF JOUFSOBMMZ XJUIPVU USBOTQBSFODZ
 XIP TZODISPOJ[F

UIFJS QPTJUJPOT
 BOE POMZ UIFO QSFTFOU UIFN BT B LJOE PG VOJWPDBM
 NPSF PS MFTT
 TPMVUJPO
 BMUIPVHI

ZPV LOPX
 UIBU UIJT JT OPU UIF TUBUF PG BVBJST�á 3BUIFS UIBO VOGPMEJOH PO�XJLJ
 XIFSF BMM NFNCFST

PG UIF QSPKFDU DPVME QBSUJDJQBUF JO EFMJCFSBUJPO
 $SPBUJBO8JLJQFEJBÝT EFDJTJPO�NBLJOH QSPDFTT XBT

SFMFHBUFE UP QSJWBUF DIBUT CFUXFFO B TFMFDU HSPVQ PG VTFST�

$BCBMT UIFNTFMWFT BSF OPU VOIFBSE PG PO 8JLJQFEJB
 BT 1�� QPJOUFE PVU�� _PVHI USBOTQBSFOU

EFDJTJPO�NBLJOH BOE QVCMJD EFMJCFSBUJPO JT WBMVFE
 UIFSF BSF DBTFT XIFSF
 QSJWBUF
 PV�XJLJ DPNNV�

OJDBUJPO BNPOH VTFST JT QSFGFSBCMF
 TVDI BT JO DPMMFDUJOH FWJEFODF QSJPS UP QVCMJDMZ CSJOHJOH VQ BO

BSCJUSBUJPO DBTF� )PXFWFS
 1�� OPUFE UIBU LFZ QSPKFDU EFDJTJPOT TIPVME OFWFS CF NBEF JO QSJWBUF

DIBOOFMT� 'VSUIFSNPSF
 XIJMF VTFS DBCBMT FYJTU BDSPTT QSPKFDUT
 1�� BTTFTTFE UIBU UIFZ QPTF MJRMF

SJTL PO NPSF NBUVSF QSPKFDUT
 TVDI BT &OHMJTI 8JLJQFEJB
 CFDBVTF UIFTF QSPKFDUT BMSFBEZ IBWF àFY�

JTUJOH QPXFS TUSVDUVSFT JO QMBDFá UIBU BSF EJYDVMU UP TVCWFSU CZ DBCBM SVMF� $SPBUJBO 8JLJQFEJBÝT

DBQUVSF TFFNT UP IBWF CFFO TFU JO NPUJPO CFGPSF TVDI B TUSVDUVSF XBT GVMMZ FTUBCMJTIFE�

����� $PNNVOJUZ $BQBDJUZ UP 3FTQPOE UP (PWFSOBODF 5ISFBUT� _F FTUBCMJTINFOU PG DBCBM SVMF PO

$SPBUJBO 8JLJQFEJB TJHOJWDBOUMZ SBJTFE CBSSJFST UP DPOUSJCVUJPO BOE MJNJUFE PQQPSUVOJUJFT GPS DPO�

USJCVUPST UP BTDFOE UP MFBEFSTIJQ QPTJUJPOT� *O UIF XPSET PG TFWFSBM JOUFSWJFXFFT
 UIF QSPKFDU XBT

àMPDLFEá UP DPOUSJCVUPST PVUTJEF PG UIF DBCBM� _FTF CBSSJFST UP DPOUSJCVUJPO EFQMFUFE UIF DPNNV�

OJUZÝT DBQBDJUZ UP SFTQPOE UP BCVTF PO UIF QSPKFDU�

*OUFSWJFXFFT JO HMPCBM BOE DSPTT�XJLJ SPMFT TUSFTTFE IPX DSJUJDBM DPNNVOJUZ DBQBDJUZ XBT UP

DPNCBUJOH EJTJOGPSNBUJPO BOE SFMBUFE UISFBUT� 1��
 B 8.' TUBV NFNCFS XIP XPSLT PO USVTU �

TBGFUZ JTTVFT
 FYQMBJOFE UIBU àJG ZPV IBWF B TNBMM OVNCFS PG FEJUPST
 ZPV POMZ IBWF B DFSUBJO OVNCFS

PG QFPQMF XIP DBO EFBM XJUI WBOEBMJTN BOE BMM PG UIF SFTU PG JU�á 1��
 B 8JLJQFEJBO XIP MFE B DSPTT�

XJLJ WPMVOUFFS QSPKFDU USZJOH UP SPPU PVU DMJNBUF DIBOHF EFOJBM BDSPTT MBOHVBHF FEJUJPOT
 OPUFE

UIBU8JLJQFEJB HFOFSBMMZ IBT àSFBMMZ HPPE NFDIBOJTNT UP EFBM XJUI EJTJOGPSNBUJPO� #VU BMM PG UIPTF

�IUUQT���NFUB�XJLJNFEJB�PSH�XJLJ�$IFDL6TFS@QPMJDZ 	IUUQT���QFSNB�DD�#;'��$5��

�"DDVTBUJPOT PG DBCBM SVMF BSF TP DPNNPOQMBDF JO FEJUPS EJTQVUFT PO UBML QBHFT UIBU B TBUJSJDBM QBHF FYJTUT XJUI BO FYUFOTJWF

MJTU PG FWJM DBCBMT UIBU TVQQPTFEMZ DPOUSPM UIF POMJOF FODZDMPQFEJB� IUUQT���FO�XJLJQFEJB�PSH�XJLJ�8JLJQFEJB�-JTU@PG@DBCBMT

	IUUQT���QFSNB�DD�):�5�"�-�
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����� ;BSJOF ,IBSB[JBO
 ,BUF 4UBSCJSE
 � #FOKBNJO .BLP )JMM

NFDIBOJTNT SFRVJSF FEJUPST
 BOE B MPU PG UIFN� :PV OFFE UPNBLF TVSF UIBU UIFSFÝT BMXBZT TPNFCPEZ

UIBU DBO DIFDL UIBU ZPVÝSF BEEJOH UIF DPSSFDU JOGPSNBUJPO�á 1�� OPUFE UIBU TNBMMFS 8JLJQFEJBT BOE

MFTT WJTJCMF BSUJDMFT PO &OHMJTI8JLJQFEJB BSF MFTT MJLFMZ UP IBWF UIF àDSJUJDBM NBTT PG FEJUPSTá OFFEFE

UP DPOTUBOUMZ NPOJUPS GPS EJTJOGPSNBUJPO BOE DPOEVDU JTTVFT�

7PMVOUFFST WHIUJOH BCVTF PO UIFJS QSPKFDUT BSF BU B GVOEBNFOUBM EJTBEWBOUBHF� QSPUFDUJOH B

QSPKFDU GSPN WBOEBMJTN
 USPMMJOH
 BOE EJTJOGPSNBUJPO DBNQBJHOT DBO CF TJHOJWDBOUMZ NPSF SFTPVSDF�

JOUFOTJWF UIBO BRBDLJOH JU�8IJMF B WBSJFUZ PG UFDIOJDBM UPPMT FYJTU PO8JLJQFEJB UP BMMPX WPMVOUFFST

UP RVJDLMZ EFUFDU BOE SFWFSU QSPCMFNBUJD PS BCVTJWF FEJUT
 UIFTF UPPMT BSF JOTVYDJFOU GPS EFBMJOH

XJUI NPSF TVCUMF BOE TPQIJTUJDBUFE BRBDLT� _JT JNCBMBODF JT FYBDFSCBUFE CZ UIF GBDU UIBU SFMB�

UJWFMZ GFX WPMVOUFFS DPOUSJCVUPST IBWF UIF UJNF
 JOUFSFTU
 PS FYQFSUJTF OFDFTTBSZ UP QFSGPSN UIFTF

GVODUJPOT
 POFO QSFGFSSJOH UP DPOUSJCVUF DPOUFOU UP UIF QSPKFDU JO UIF GPSN PG BSUJDMFT SBUIFS UIBO

QPMJDJOH BOE WFRJOH OFX DPOUSJCVUJPOT� #FDBVTF PG UIFTF DIBMMFOHFT
 DPNNVOJUZ DBQBDJUZ JT BO

JNQPSUBOU GBDUPS JO IPX XFMM B QSPKFDU DBO SFTQPOE UP UISFBUT UP CPUI JUT DPOUFOU BOE HPWFSOBODF

NFDIBOJTNT�

*U JT XPSUI OPUJOH UIBU 4FSCJBO 8JLJQFEJB IBT B OBUVSBMMZ MBSHFS FEJUPSJBM CBTF UIBO $SPBUJBO

8JLJQFEJB JO QBSU CFDBVTF JUT MBOHVBHF DPNNVOJUZ JT MBSHFS� 3PVHIMZ ��� NJMMJPO QFPQMF TQFBL 4FS�

CJBO BT UIFJS NPUIFS UPOHVF
 DPNQBSFE UP UIF ��� NJMMJPO XIP TQFBL $SPBUJBO <��
 ��>� /POFUIFMFTT


$SPBUJBOÝT CVSFBVDSBUJD DMPTVSF FYBDFSCBUFE UIF EJTQBSJUZ
 XJUI TFWFSBM JOUFSWJFXFFT OPUJOH UIBU B

TJ[FBCMF QPSUJPO PG FEJUPST TJNQMZ TUPQQFE CFJOH BDUJWF PO $SPBUJBO 8JLJQFEJB CFDBVTF PG UIF IPT�

UJMF FOWJSPONFOU� 'VSUIFSNPSF
 UIF BENJOJTUSBUPST PG UIF $SPBUJBO 8JLJQFEJB
 FMFDUFE GPMMPXJOH

UIF àVOMPDLJOHá PG UIF QSPKFDU
 SFQPSU UIBU UIF TDBMF PG UIF EBNBHF EPOF UP UIF QSPKFDU VOEFS UIF

SVMF PG UIF DBCBM DPOUJOVFT UP IBNQFS JUT EFWFMPQNFOU� 1��
 B OFXFS BENJO PO UIF QSPKFDU
 OPUFE

UIBU UIFZ TQFOE B TJHOJWDBOU BNPVOU PG UJNF àUSZJOH UP LFFQ $SPBUJBO 8JLJQFEJB VOWBOEBMJ[FE
á

XIJDI EFUSBDUT GSPN UIFJS BCJMJUZ UP DPOUSJCVUF UP PUIFS BSFBT UIF QSPKFDU TPSFMZ OFFET
 TVDI BT SVMF

EFWFMPQNFOU�

*O BEEJUJPO UP TFWFSFMZ MJNJUJOH UIF DBQBDJUZ PG UIF DPNNVOJUZ UP EFBM XJUI EJTJOGPSNBUJPO�

SFMBUFE UISFBUT
 $SPBUJBOÝT CVSFBVDSBUJD DMPTVSF TBQQFE UIF QSPKFDU PG UIF PQQPSUVOJUZ UP EFWFMPQ

BOPUIFS DSJUJDBM SFTPVSDF� B EJWFSTJUZ PG WJFXT� 1�� FYQMBJOFE�

$SPBUJBO 8JLJQFEJB
 TPSU PG NBEF B DBCBM� JU NBEF BO JEFPMPHJDBMMZ TJNJMBS DMJRVF PG

QFPQMF UIBU TPSU PG TFMG�QFSQFUVBUFE UIFNTFMWFT� "OE IFSF
 PO 4FSCJBO 8JLJQFEJB
 XF

KVTU EJEOÝU EP UIBU� *U XBT OFWFS POF DMBO PS UIF PUIFS UIBU IBE BO BEWBOUBHF PS VQQFS

IBOE� 8F XFSF BMXBZT B NJYFE CVODI� "OE * UIJOL UIBU IFMQFE XJUI JOUFSWFOJOH XIFO

UIJOHT HPU NFTTZ� "OE UIBUÝT XIZ UIFZ OFWFS FTDBMBUFE TP NVDI�

1�� FDIPFE UIJT PCTFSWBUJPO BCPVU UIF JEFPMPHJDBM DPNQPTJUJPO PG 4FSCJBO8JLJQFEJB
 TUBUJOH
 àUIFSF

XBT B TUSPOH QPMBSJ[BUJPO CFUXFFO MJCFSBMT BOE SJHIU�XJOHFST� *U XBT SFBMMZ MJLF ������á

_F SFGFSFODF UP JEFPMPHJDBM QPMBSJ[BUJPO BNPOH UIF FEJUPST TFJ[FJBM CBTF PG 4FSCJBO 8JLJQFEJB

BT B QPTJUJWF GFBUVSF NBZ BQQFBS TPNFXIBU DPVOUFS�JOUVJUJWF
 BT FEJUPST XJUI PQQPTJOH QPMJUJDBM

WJFXT BSF QSFTVNBCMZ NPSF MJLFMZ UP EJTBHSFF XJUI POF BOPUIFS
 MFBEJOH UP B NPSF DPOXJDU�QSPOF

FOWJSPONFOU PO UIF QSPKFDU BOE QPUFOUJBM àFEJU XBSSJOHá <��>� #VU JO GBDU
 UIF PCTFSWBUJPO BCPVU

UIF QPTJUJWF SPMF PG QPMBSJ[BUJPO JO UIF 4FSCJBO 8JLJQFEJB DPNNVOJUZ FDIPFT UIF WOEJOHT PG 4IJ

FU BM� <��> PO àUIF XJTEPN PG QPMBSJ[FE DSPXET�á QPMJUJDBMMZ QPMBSJ[FE UFBNT PG FEJUPST DSFBUF CFRFS

RVBMJUZ BSUJDMFT UIBO QPMJUJDBMMZ IPNPHFOFPVT UFBNT PO UPQJDT SFMBUFE UP QPMJUJDT
 TPDJBM JTTVFT
 BOE

TDJFODF� _F BVUIPST TVHHFTU UIBU UIJT JT UIF DBTF CFDBVTF QPMBSJ[FE HSPVQT PG FEJUPST IBWF MPOHFS


NPSF BSHVNFOUBUJWF EFCBUFT JO UBML QBHFT
 BOE UIJT QSPDFTT PG BSHVNFOUBUJPO VMUJNBUFMZ MFBET UP

NPSF SPCVTU BSUJDMFT UIBU DPOTJEFS BOE QSFTFOU NVMUJQMF QPJOUT PG WJFX SBUIFS UIBO QSJWJMFHJOH POF

QBSUJTBO WJFXQPJOU PWFS PUIFST�
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ �����

��� 1SPQPTJUJPO �� 'PSNBM *OTUJUVUJPOBM 0SHBOJ[BUJPO

" WOBM UIFNF UIBU QBSUJDJQBOUT DJUFE BT DPOUSJCVUJOH UP HPWFSOBODF DBQUVSF DPODFSOFE UIF EFHSFF

UP XIJDI UIF QSPKFDU EFWFMPQFE NPSF GPSNBM GPSNT PG PSHBOJ[BUJPO UIBU QSPWJEFE NFDIBOJTNT GPS

JOUFSOBM BDDPVOUBCJMJUZ GSPN XJUIJO UIF QSPKFDU BOE FYUFSOBM TDSVUJOZ GSPN UIF CSPBEFS 8JLJNFEJB

NPWFNFOU� 5XP UZQFT PG GPSNBM PSHBOJ[BUJPO XFSF DJUFE BT QBSUJDVMBSMZ JNQPSUBOU UP B QSPKFDUÝT

SFTJMJFODF UP DBQUVSF� GPSNBM SVMFT 	QBSUJDVMBSMZ SVMFT DPOTUSBJOJOH UIF QPXFS PG BENJOJTUSBUPST


BOE FTUBCMJTIJOH SFMBUJPOTIJQT XJUI FYUFSOBM DPNNVOJUZ HSPVQT BOE QBSUOFSTIJQT SFMBUFE UP UIF

8JLJNFEJB NPWFNFOU�

����� 3VMFT $POTUSBJOJOH "ENJO 1PXFS� *OUFSWJFXFFT OPUFE FJUIFS UIF VOEFSEFWFMPQNFOU
 JO UIF

GPSNFS DBTF
 PS UIF BCTFODF
 JO UIF MBRFS
 PG UXP SVMF QBHFT PO $SPBUJBO 8JLJQFEJB UIBU BSF QSFTFOU

JO &OHMJTI 8JLJQFEJB BOE PUIFS MBSHF QSPKFDUT XJUI NBUVSF SVMFT FOWJSPONFOUT� 81�"ENJO BOE

81�#MPDL� _F WSTU PG UIFTF QPMJDJFT
 81�"ENJO
 UZQJDBMMZ PVUMJOFT UIF SPMF BOE SFTQPOTJCJMJUJFT PG

BENJOJTUSBUPST PO B QSPKFDU BOE
 DSJUJDBMMZ
 DIFDLT PO BO BENJOJTUSBUPSÝT QPXFS� 'PS FYBNQMF
 PO UIF

&OHMJTI 8JLJQFEJB
 UIF 81�"ENJO QPMJDZ TQFDJWFT UIF QSPDFTTFT GPS SFWFSTJOH BO BENJOJTUSBUPSÝT

BDUJPO BOE SFNPWJOH BENJOTIJQ JO DBTFT XIFSF BO BENJO BCVTFT UIFJS QSJWJMFHFT��

8IJMF FBDI QSPKFDU FTUBCMJTIFT QPMJDJFT BVUPOPNPVTMZ
 NPTU NFEJVN�UP�MBSHF QSPKFDUT BEPQU

TPNF UZQF PG QPMJDZ UP HPWFSO UIF DPOEVDU PG BENJOJTUSBUPST BOE UP JOTUJUVUF MPDBM NFDIBOJTNT

UP SFNPWF BO BENJOJTUSBUPS XIP WJPMBUFT UIFTF QPMJDJFT� 1��
 B TUFXBSE
 EFTDSJCFE IPX UIJT QSPDFTT

XPSLT PO UIFJS QSJNBSZ 8JLJQFEJB FEJUJPO
 B NFEJVN�TJ[FE QSPKFDU�

_FSFÝT BO FTUBCMJTIFE TZTUFN PG CPUI BQQPJOUJOH QFPQMF UP BENJOJTUSBUPS SPMFT PO B

QSPKFDU BOE BMTP BO FTUBCMJTIFE TZTUFN PG SFNPWJOH QFPQMF GSPN UIF SPMF
 XIJDI FTTFO�

UJBMMZ NFBOT UIBU JG
 JG B DPNNVOJUZ NFNCFS GFFMT UIBU * BN OP MPOHFS B HPPE WU BT <NZ

QSJNBSZ MBOHVBHF FEJUJPO> 8JLJQFEJB BENJOJTUSBUPS
 UIFZ DBO TUBSU B QSPDFTT UIBU BU

UIF FOE SFRVJSFT NF UP TUBOE GPS SFFMFDUJPO BOE QSPWF UIBU * TUJMM IBWF UIF USVTU PG UIF

DPNNVOJUZ� _JT VTVBMMZ JT OPU UIF DBTF PO QSPKFDUT UIBU FYJTUT GPS B TNBMMFS BNPVOU

PG UJNF UIBO <NZ QSJNBSZ MBOHVBHF FEJUJPO> 8JLJQFEJB BOE IBWFOÝU IBWF UIF DIBODF

UP EFWFMPQ UIPTF QSPDFEVSFT ZFU
 PS QSPKFDUT UIBU BSF TJNQMZ TNBMMFS
 BOE POMZ DPOTJTU

PG UXP
 UISFF QFPQMF XIP LOPX FBDI PUIFS WFSZ XFMM BOE
 EPOÝU FWFO GFFM UIF OFFE GPS

TVDI QPMJDJFT�á

_F 81�"ENJO QBHF PO $SPBUJBO 8JLJQFEJB
 XIJMF QSFTFOU
 IBE OP TVDI QSPDFTTFT TQFDJWFE BT

PG UIF +VOF ��
 ����
 WFSTJPO PG UIF QBHF� *OTUFBE
 UIF QBHF JODMVEFE B GFX QBSBHSBQIT PO UIF HFOFSBM

SPMF PG BENJOT PO 8JLJQFEJB
 B RVPUF GSPN 8JLJQFEJB GPVOEFS +JNNZ 8BMFT EJTDPVSBHJOH USFBUJOH

BENJOT BT BMM�QPXFSGVM BVUIPSJUZ WHVSFT
 BOE B MJTU PG BMM GPSNFS BOE DVSSFOU BENJOT PO $SPBUJBO

8JLJQFEJB�

*O BEEJUJPO UP PVUMJOJOH UIF FYQFDUFE SPMFT PG BENJOJTUSBUPST BOE UPPMT BWBJMBCMF UP UIFN
 4FSCJBO

8JLJQFEJBÝT 81�"ENJO QBHF PVUMJOFT UP BO BEEJUJPOBM QPMJDZ PO UIF WPUJOH QSPDFTT BOE SVMFT GPS

HSBOUJOH
 BT XFMM BT SFWPLJOH
 BENJOJTUSBUPS TUBUVT JO DBTF XIFSF UIF BENJO PS CVSFBVDSBU BCVTFT

UIFJS SJHIUT PS UIF DPNNVOJUZ MPTFT DPOWEFODF JO UIFJS BCJMJUZ UP DBSSZ UIFN PVU�� _JT QBHF BMTP

MJTUT RVBMJWDBUJPOT GPS WPUJOH JO BENJO FMFDUJPOT
 TVDI BT IBWJOH BO BDUJWF BDDPVOU GPS BU MFBTU UISFF

NPOUIT BOE IBWJOH NBEF B DFSUBJO OVNCFS PG SFDFOU FEJUT� _FTF DPOEJUJPOT MJNJU VTFSTÝ BCJMJUZ UP

SJH BENJO FMFDUJPOT UISPVHI TPDLQVQQFU BDDPVOUT
 B UBDUJD UIBU XBT DPNNPOMZ FNQMPZFE CZ UIF

BENJO DBCBM PO $SPBUJBO 8JLJQFEJB�

�IUUQT���FO�XJLJQFEJB�PSH�XJLJ�8JLJQFEJB�"ENJOJTUSBUPST 	IUUQT���QFSNB�DD��674�8%3.

�IUUQT���TS�XJLJQFEJB�PSH�TS�FM�¯Õ×ÕÜÒÑÕõÍ�´ÍâßÒÏÕ@ÔÍ@ÍÑÙÕÚÕÞßÝÕÝÍ÷Ò�¼ÝÍÏÕØÍ@ÐØÍÞÍ÷Í 	IUUQT���QFSNB�DD�9-�$�
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ �����

$SPBUJBO 8JLJQFEJB IBT IJTUPSJDBMMZ MBDLFE B EPDVNFOUFE CMPDLJOH QPMJDZ� *OUFSWJFXFFT OPUFE

UIBU BENJOT VTFE CMPDLT MJCFSBMMZ BHBJOTU VTFST XIP DSJUJRVFE UIFJS BDUJPOT PS NBEF FEJUT UIBU EJE

OPU DPIFSF XJUI UIF JEFPMPHJDBM MFBOJOHT PG UIF BENJO DPIPSU� "T PG 0DUPCFS ��
 ����
 $SPBUJBO

8JLJQFEJB IBE B QSPKFDU QBHF UIBU PVUMJOFE B QSPQPTBM GPS 81�#MPDL
 CVU UIF QSPQPTBM XBT MJTUFE

BT TUJMM VOEFS EJTDVTTJPO BOE IBE OPU ZFU CFFO JNQMFNFOUFE CZ UIF DPNNVOJUZ��� *O UIF BCTFODF

PG EPDVNFOUFE QPMJDJFT DPOTUSBJOJOH BENJO CFIBWJPS
 NFNCFST PG UIF BENJO DBCBM JOWPLFE SVMFT

BOE QPMJDJFT UP TJMFODF UIPTF PO UIF QSPKFDU UIBU DSJUJDJ[FE UIFJS BDUJWJUJFT� 1�� EFTDSJCFE UIJT FOWJ�

SPONFOU BQUMZ�

_FZ XFOU UISPVHI HSFBU MFOHUIT UP PSHBOJ[F B TZTUFN XIFSF ZPVÝSF TP FBTJMZ QSP�

DMBJNFE B CPU
 ZPVÝSF QSPDMBJNFE TPNFCPEZ XIPÝT BCVTJOH UIF
 ZPV LOPX
 XIBUFWFSê

UIFZ GPVOE UIFTF FYDVTFT UP JOTUJUVUJPOBMJ[F UIFJS PSEFS PG IPX UIJOHT BSF EPOF�

0UIFS JOUFSWJFXFFT
 MJLF 1�� BOE 1��
 SFDBMMFE TQFDJWD FYBNQMFT PG NFNCFST PG UIF BENJO DBCBM

JOWPLJOH SVMFT JO B NBOOFS UIBU IBE DIJMMJOH FVFDUT PO HPPE�GBJUI DPOUSJCVUPST� 1�� SFDBMMFE BO

JOTUBODF EVSJOH XIJDI BO BENJO CMPDLFE BO FEJUPS GPS QPJOUJOH PVU UIF GBS�SJHIU CJBT PG $SPBUJBO

8JLJQFEJB
 DJUJOH B QPMJDZ BHBJOTU IBUF TQFFDI� 1��
 NFBOXIJMF
 OPUFE UIBU QSPCMFNBUJD BENJOT

PO $SPBUJBO 8JLJQFEJB àUFOEFE UP VTF WFSZ UFDIOJDBM XBZT UP LJOE PG TVQQSFTT OFX VTFST BOE

DPOUFOU
á EFTDSJCJOH IPX UIFJS FEJUT UP BSUJDMFT PO àQSPHSFTTJWF JTTVFT
á QBSUJDVMBSMZ -(#5�SFMBUFE

DPOUFOU
 XFSF NPOJUPSFE CZ BENJOT UISPVHI UIF SFDFOU DIBOHFT MPH BOE SFQFBUFEMZ EFMFUFE CBTFE

PO MBOHVBHF PS TUZMF�SFMBUFE UFDIOJDBMJUJFT�

0OF FEJUPS
 1��
 FYQMJDJUMZ MJLFOFE $SPBUJBO 8JLJQFEJBÝT NPEFM PG HPWFSOBODF UP GFVEBMJTN�

8F IBWF BENJOT XIP CFIBWF MJLF NFEJFWBM MPSET
 BOE XF BSF CBTJDBMMZ TFSGT� "OE

UIFZÝSF OPU CPVOE CZ UIF SVMFT
 UIFZ BSF EPJOH FWFSZUIJOH CZ UIFNTFMWFT
 IPX UIFZ

EFFN OFDFTTBSZ� "OE UIF POMZ UIJOH UIFZ GFBS JT UIBU BOPUIFS BENJO XJMM TUFQ JO BOE

NBZCF BSHVF XJUI UIFN BCPVU UIFJS CFIBWJPS UPXBSET PUIFS VTFST� _BUÝT UIF POMZ

UIJOH
 CFDBVTF UIFSF BSF OP SVMFT�

*O UIF BCTFODF PG JOTUJUVUJPOBM DPOTUSBJOUT PO BENJOJTUSBUPS CFIBWJPS JO UIF GPSN PG GPSNBM SVMFT


$SPBUJBO8JLJQFEJB EFGBVMUFE UP B SFMJBODF PO QFSTPOBM SFMBUJPOTIJQT BOE EFGFSFODF UP UIF BCTPMVUF

QPXFS PG BENJOJTUSBUPST BT B NFBOT PG NBLJOH QPMJDZ EFDJTJPOT� _JT DPNNVOJUZ NBOBHFNFOU

TUSBUFHZ FDIPFT UIF àJNQMJDJU GFVEBMJTNá QSPQPTFE CZ 4DIOFJEFS <��> BT XFMM BT XIBU 'SBOU[ FU BM�

<��> EFTDSJCFT BT àQFSTPOBMJTUJDá HPWFSOBODF TUZMFT BTTPDJBUFE XJUI EFNPDSBUJD CBDLTMJEJOH JO USBEJ�

UJPOBM JOTUJUVUJPOT� *O DPOUSBTU
 1�� TBJE UIF 4FSCJBO 8JLJQFEJB QPTTFTTFT UIF àEFOTFTU EVF QSPDFTT�á

����� 5IF 1SFTFODF PG8FMM�0SHBOJ[FE $PNNVOJUZ (SPVQT BOE 1BSUOFSTIJQT� *O BEEJUJPO UP UIF SVMFT

FOWJSPONFOU
 JOUFSWJFXFFT QPJOUFE PVU BOPUIFS BSFB XIFSF $SPBUJBO 8JLJQFEJBÝT JOTUJUVUJPOBM NB�

UVSJUZ MBHHFE CFIJOE PUIFS MBOHVBHF FEJUJPOT� UIF QSPKFDUÝT JOUFHSBUJPO XJUI PUIFS FMFNFOUT PG UIF

8JLJNFEJBNPWFNFOU�8IJMF UIF DPSF PG8JLJQFEJB JT JUT WPMVOUFFS FEJUJOH DPNNVOJUZ
 UIF CSPBEFS

8JLJNFEJB NPWFNFOU JT NVDI NPSF FYQBOTJWF
 FODPNQBTTJOH BO BSSBZ PG BDUJWJUJFT
 QSPKFDUT
 BOE

PSHBOJ[BUJPOT��� "T B SFTVMU
 UIFSF BSF NBOZ XBZT UP DPOUSJCVUF UP UIF 8JLJNFEJB NPWFNFOU PUIFS

UIBO FEJUJOH BSUJDMFT�

1��
 XIP IBT B CBDLHSPVOE JO DPNNVOJUZ PSHBOJ[JOH
 TUBUFE UIBU POF PG UIF GVOEBNFOUBM EJVFS�

FODFT CFUXFFO UIF USBKFDUPSZ PG $SPBUJBO8JLJQFEJB BOE UIBU PG 4FSCJBO8JLJQFEJB JT UIBU UIF MBRFS

IBE B NPSF SPCVTU DPNNVOJUZ JOUFSFTUFE JO FEVDBUJPO BOE PVUSFBDI SBUIFS UIBO TPMFMZ JO FEJUJOH

BSUJDMFT�

��IUUQT���IS�XJLJQFEJB�PSH�X�JOEFY�QIQ UJUMF�8JLJQFEJKB�1SBWJMB@CMPLJSBOKB�PMEJE�������� 	IUUQT���QFSNB�DD�22�+�
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��IUUQT���NFUB�XJLJNFEJB�PSH�XJLJ�8JLJNFEJB@NPWFNFOU 	IUUQT���QFSNB�DD�)1�&�$�%-


1SPD� "$. )VN��$PNQVU� *OUFSBDU�
 7PM� �
 /P� $4$8�
 "SUJDMF ��� 1VCMJDBUJPO EBUF� "QSJM �����



����� ;BSJOF ,IBSB[JBO
 ,BUF 4UBSCJSE
 � #FOKBNJO .BLP )JMM

6OMJLF UIF 4FSCJBO DPNNVOJUZ
 XIJDI BDUVBMMZ LFQU QSPHSFTTJOH JO UFSNT PG SFTPVSDFT


LFQU EFWFMPQJOH JO UFSNT PG EJVFSFOU GPSNT PG XPSLê $SPBUJBO 8JLJQFEJB OFWFS EJE

QSPKFDUT
 UIFZ OFWFS EFWFMPQFE QBSUOFSTIJQT�_FZ OFWFS EFWFMPQFE PVUSFBDI NFUIPET


FEVDBUJPOBM NFUIPET
 BOZ PG UIFTF UIJOHT� 4P UIBU XBT B IVHF QSPCMFN� #BTJDBMMZ ZPV

IBE POMZ QFPQMF XIP XJMM EP POF UZQF PG XPSL XJUIJO $SPBUJBO 8JLJQFEJB
 BOE UIBUÝT

FEJUJOH QBHFT� :PV XJMM OPU IBWF QFPQMF XIP XFSF QBTTJPOBUF BCPVU QIPUPHSBQIZ
 XIP

XFSF QBTTJPOBUF BCPVU TUZMF
 XIP XFSF QBTTJPOBUF BCPVU PVUSFBDI BOE FEVDBUJOH PUI�

FST�

1�� DPOTJEFST UIFTF FVPSUT FTTFOUJBM UP BRSBDUJOH OFXDPNFST GSPN CBDLHSPVOET JO DJWJM TPDJFUZ

XIP IBWF FYQFSJFODF JO DPNNVOJUZ PSHBOJ[JOH BOE NBOBHFNFOU
 BT XFMM BT UIPTF GSPN EFNP�

HSBQIJDT XIP BSF VOEFSSFQSFTFOUFE PO $SPBUJBO 8JLJQFEJB
 TVDI BT XPNFO BOE -(#5 FEJUPST�

*O BEEJUJPO UP UIFTF FVPSUT UP FOHBHF JO EJVFSFOU GPSNT PG NPWFNFOU�CVJMEJOH
 JOUFSWJFXFFT

BMTP NFOUJPOFE UIF SPMF PG GPSNBM PSHBOJ[BUJPOT
 TVDI BT MPDBM 8JLJNFEJB DIBQUFST� 1�� BOE PUIFST

OPUFE UIBU UIF QSFTFODF PG B XFMM�PSHBOJ[FE MPDBM DIBQUFS
 8JLJNFEJB 4FSCJB
 XBT POF PG UIF QSJ�

NBSZ SFBTPOT XIZ 4FSCJBO8JLJQFEJB IBT NPSF EFWFMPQFE POMJOF DPNNVOJUZ HPWFSOBODF UIBO UIF

PUIFS GPVS QSPKFDUT JO #$.4 FOWJSPONFOU� "T 1��
 1��
 BOE TFWFSBM PUIFS JOUFSWJFXFFT OPUFE
 DIBQ�

UFST EP OPU UFOE UP CFDPNF JOWPMWFE JO DPOUFOU HPWFSOBODF PO UIFJS BTTPDJBUFE MBOHVBHF FEJUJPOT�

)PXFWFS
 CFDBVTF UIFZ BSF MFHBM OPO�QSPWU FOUJUJFT
 UIF QSPDFTT PG JODPSQPSBUJOH BOE NBJOUBJOJOH

BO BDUJWF8JLJNFEJB DIBQUFS JOWJUFT TDSVUJOZ JOUP UIF QSPKFDU UIBU FODPVSBHFT UIF EFWFMPQNFOU BOE

FOGPSDFNFOU PG DPNNVOJUZ QPMJDJFT JO MJOF XJUI8JLJQFEJBÝT QSJODJQMFT�_F BEEJUJPOBM WJTJCJMJUZ BG�

GPSEFE CZ UIF QSFTFODF PG B DIBQUFS UIBU FOHBHFT JO PVUSFBDI BOE QVCMJD SFMBUJPOT BMTP NBLFT JU MFTT

MJLFMZ UIBU BRFNQUT BU QSPKFDU UBLFPWFS XPVME HP VOOPUJDFE CZ 8JLJQFEJB GVODUJPOBSJFT PVUTJEF PG

UIF QSPKFDU�

� %*4$644*0/

_F QSJNBSZ DPOUSJCVUJPO PG UIJT QBQFS JT UP TIPX IPX EJVFSFOU TFMG�HPWFSOFE DPNNVOJUJFTØCVJMU

PO UIF TBNF VOEFSMZJOH TPOXBSF
 TJUVBUFE JO B DPNNPO TPDJPMJOHVJTUJD FOWJSPONFOU
 BOE DPOTUJ�

UVUJOH XIBU BQQFBS UP CF TJNJMBSMZ BRSBDUJWF UBSHFUT GPS JOXVFODF BDUPST TFFLJOH UP TIBQF B CSPBEFS

BVEJFODFÝT QFSDFQUJPO PG IJTUPSJDBM FWFOUTØEJWFSHF JO PVUDPNFT CFDBVTF PG LFZ EJVFSFODFT JO PS�

HBOJ[BUJPOBM BOE JOTUJUVUJPOBM EFTJHO� *O UIF TVCTFDUJPOT UIBU GPMMPX
 XF JOUSPEVDF B DPODFQUVBM

NPEFM UP TZOUIFTJ[F PVS WOEJOHT� 8F UIFO EJTDVTT JUT BQQMJDBCJMJUZ UP 8JLJQFEJB QSPKFDUT CFZPOE

UIF #$.4 FEJUJPOT� 'JOBMMZ
 XF BMTP DPOUSBTU PVS WOEJOHT XJUI SFMBUFE XPSL EJTDVTTFE JO g� BCPVU

GBDUPST UIBU GBDJMJUBUF HSPXUI BOE TVDDFTT JO POMJOF DPNNVOJUJFT NPSF CSPBEMZ BOE DPOTJEFS UIF

JNQMJDBUJPOT GPS TFMG�HPWFSOFE POMJOF DPNNVOJUJFT CFZPOE 8JLJQFEJB�

��� " $PODFQUVBM .PEFM PG *OTUJUVUJPOBM $BQUVSF 3JTL

0VS SFTVMUT JNQMZ B DPODFQUVBM NPEFM JO XIJDI FBDI PG PVS UISFF QSPQPTJUJPOT EFTDSJCFT QPTJUJPOT

UIBU JODSFBTF UIF SJTL PG HPWFSOBODF DBQUVSF� 8F QSFTFOU B HSBQIJDBM EJTQMBZ PG UIJT DPODFQUVBM

NPEFM JO 'JHVSF �� 1SPQPTJUJPO � 	g���
 JT WJTVBMJ[FE BT UIF EJVFSFODF CFUXFFO UIF TFUT PG RVBESBOUT

PO UIF MFO BOE SJHIU BOE TIPXT IPX IJHI QFSDFJWFE WBMVF BT B UBSHFUØMBSHFMZ JO UIF GPSN PG MBSHF

BVEJFODFT BOE OBUJPOBMJTUJD SFTPOBODF JO PVS DPOUFYUØJODSFBTFT UIF SJTL PG DBQUVSF� *G B QSPKFDU JT

OPU TFFO BT WBMVBCMF UP DPOUSPM CZ QPUFOUJBM JOGPSNBUJPO PQFSBUJPOT
 BDUPST BSF VOMJLFMZ UP XBOU

UP DBQUVSF JU� *O JTPMBUJPO
 UIJT QSPQPTJUJPO NJHIU FYQMBJO XIZ UIF 4FSCP�$SPBUJBO BOE #PTOJBO

8JLJQFEJBTXFSF OPU DBQUVSFE� 4JODF CPUI 4FSCJBO BOE$SPBUJBOXFSF EFTDSJCFE CZ PVS JOUFSWJFXFFT

BT TJNJMBSMZ WBMVBCMF
 IPXFWFS
 JU DBOOPU FYQMBJO UIF SFMBUJWFMZ EJVFSFOU PVUDPNFT PG UIFTF UXP

QSPKFDUT�
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8JLJQFEJB
 XJMM IBWF MPX SJTL� 1SPKFDUT JO UIF SFNBJOJOH UXP RVBESBOUT XJMM FBDI IBWF NFEJVN

MFWFMT PG SJTL� #FDBVTF B QSPKFDU XJUI MPX QFSDFJWFE WBMVF JT MJLFMZ VOEFTJSBCMF JO JUTFMG
 UIF NPTU

EFTJSBCMF DPOWHVSBUJPO GPS QSPKFDUT
 JO UFSNT PG SFTJMJFODF UP QSPKFDU DBQUVSF
 JT UIVT UP IBWF B

SFMBUJWFMZ PQFO CVSFBVDSBUJD TUSVDUVSF CVU XJUI GPSNBMJ[FE JOTUJUVUJPOT�

��� *NQMJDBUJPOT GPS ,OPXMFEHF *OUFHSJUZ 8PSL

3FTFBSDIFST TUVEZJOH POMJOF EJTJOGPSNBUJPO IBWF UFOEFE UP GPDVT PO JEFOUJGZJOH GFBUVSFT PG QSPC�

MFNBUJD DPOUFOU BOE BSSFTUJOH UIF QSPDFTTFT UISPVHI XIJDI JU JT EJTTFNJOBUFE� "DDPSEJOHMZ
 NBOZ

PG UIF TPMVUJPOT DVSSFOUMZ VOEFS EFWFMPQNFOU UP BEESFTT EJTJOGPSNBUJPO DBNQBJHOT BOE PUIFS JO�

XVFODF PQFSBUJPOT JO 8JLJQFEJB JOWPMWF UIF JOUSPEVDUJPO PG BVUPNBUFE UPPMT UP EFUFDU QSPCMFNBUJD

DPOUFOU BOE CFIBWJPS <��
 ��
 ��
 ��>� _FTF UPPMT NBZ FNQPXFS HPPE GBJUI BENJOJTUSBUPST UP WHIU

àPOF�PÑá SJTLT MJLF WBOEBMJTN NPSF FYDJFOUMZ
 CVU UIFZ EP OPU BEESFTT UIF NPSF GVOEBNFOUBM

RVFTUJPO PG IPX WBSJPVT JOTUJUVUJPOBM BSSBOHFNFOUT DPOEJUJPO IPX QPXFS JT DPOWHVSFE JO POMJOF

DPNNVOJUJFT BOE IPX UIPTF EZOBNJDT
 JO UVSO
 BVFDU JOGPSNBUJPO JOUFHSJUZ PVUDPNFT�

8IJMF $SPBUJBO 8JLJQFEJB SFNBJOT UIF NPTU XFMM�LOPXO DBTF PG HPWFSOBODF DBQUVSF
 B OVNCFS

PG 3FRVFTU GPS $PNNFOU 	3'$
 QSPDFTTFT PWFS UIF MBTU EFDBEF IBWF EPDVNFOUFE TJNJMBS TUSVHHMFT

PO PUIFS 8JLJQFEJB MBOHVBHF FEJUJPOT� 'PS FYBNQMF
 JO B OPX�DMPTFE 3'$ UJUMFE
 à%P TPNFUIJOH

BCPVU B[XJLJ
á�� FEJUPST EPDVNFOU B TFSJFT PG JTTVFT XJUI UIF MPDBM HPWFSOBODF PG "[FSCBJKBOJ 8JLJ�

QFEJB UIBU BSF TUSJLJOHMZ TJNJMBS UP UIPTF JO $SPBUJBO 8JLJQFEJB� UIF BCVTF PG BENJOJTUSBUJWF CMPDL

UPPMT
 TPDLQVQQFUSZ
 BOE UIF SFHVMBUJPO PG LFZ EFDJTJPO�NBLJOH BCPVU DPNNVOJUZ HPWFSOBODF UP

QSJWBUF
 PV�XJLJ DIBOOFMT
 TVDI BT 8IBUT"QQ BOE 'BDFCPPL (SPVQT
 TUFFSFE CZ B GFX JOEJWJEVBMT�

4JNJMBS UP UIF $SPBUJBO 8JLJQFEJB
 UIF 3'$ BMTP DPOOFDUT UIJT CFIBWJPS UP B QBRFSO PG TZTUFNBUJD

IJTUPSJDBM SFWJTJPOJTN PO UIF QSPKFDU
 QBSUJDVMBSMZ JO BSUJDMFT BCPVU UIF "SNFOJBO (FOPDJEF� 8IJMF

UIF 3'$ XBT DMPTFE JO +VMZ ���� BOE SFTVMUFE JO UIF SFNPWBM PG POF QSPCMFNBUJD BENJOJTUSBUPS
 UIF

MBTU VQEBUF QPTUFE CZ B TUFXBSE PO UIF 3'$ BDLOPXMFEHFE UIBU UIF QSPCMFNT PG HPWFSOBODF PO UIF

"[FSCBJKBOJ 8JLJQFEJB XPVME SFRVJSF EFFQFS FOHBHFNFOU UP BEESFTT� *O BEEJUJPO UP "[FSCBJKBOJ

8JLJQFEJB
 HPWFSOBODF BSSBOHFNFOUT TJNJMBS UP UIPTF PO $SPBUJBO 8JLJQFEJB IBWF CFFO QVCMJDMZ

SFQPSUFE JO WBSZJOH MFWFMT PG EFUBJM PO UIF +BQBOFTF 8JLJQFEJB <��
 ��>
 $IFDIFO 8JLJQFEJB�� BOE

)JOEJ 8JLJQFEJB���

��� *NQMJDBUJPOT GPS UIF 4UVEZ PG 4FMG�(PWFSOFE $PNNVOJUJFT

4UVEJFT PG HPWFSOBODF BOENPEFSBUJPO PO8JLJQFEJB BOE TFMG�HPWFSOFE DPNNVOJUJFT NPSF CSPBEMZ

IBWF JEFOUJWFE UFDIOJDBM BOE TPDJBM DPOWHVSBUJPOT UIBU DBO GPTUFS HSPXUI BOE TVDDFTT JO UIFTF

DPNNVOJUJFT� _FTF JODMVEF UIF FTUBCMJTINFOU PG SFXBSET
 TBODUJPOT
 BOE MPX FOUSZ CBSSJFST GPS

OFXDPNFST� "MUIPVHI UIFTF GBDUPST BQQFBS TJNJMBS UP UIF QSPQPTJUJPOT PG CVSFBVDSBUJD PQFOOFTT

BOE JOTUJUVUJPOBM GPSNBMJ[BUJPO QSFTFOUFE JO UIJT QBQFS
 UIFZ BSF OPU IFMQGVM JO UIF DBTF PG $SPBUJBO

8JLJQFEJB� 'PS FYBNQMF
 JO UIFJS DIBQUFS PO à3FHVMBUJOH #FIBWJPS JO 0OMJOF $PNNVOJUJFT
á ,JFTMFS

FU BM� <��> EJTDVTT IPX PVUTJEF àNBOJQVMBUPSTá NBZ WJPMBUF B DPNNVOJUZÝT CFIBWJPSBM OPSNT CZ

BSUJWDJBMMZ CPPTUJOH B CVTJOFTTÝT SBUJOH PO :FMQ PS FEJUJOH B 8JLJQFEJB BSUJDMF UP SFXFDU UIFJS QPJOU

PG WJFX� _FZ EP OPU DPOTJEFS
 IPXFWFS
 IPX JOTJEFS NFNCFST NBZ FYQMPJU WVMOFSBCJMJUJFT JO B

DPNNVOJUZÝT TFMG�HPWFSOBODF TZTUFNT UP EFWOF IPX SVMFT BSF TIBQFE BOE XIP HFUT UP TIBQF UIFN�

1MBUGPSNT UIBU FOBCMF FMFNFOUT PG TFMG�HPWFSOBODF JO UIFJS JOTUJUVUJPOBM EFTJHO BVPSE HSFBUFS

BVUPOPNZ UP DPNNVOJUJFT UP EFTJHO HPWFSOBODF TUSVDUVSFT BDDPSEJOH UP UIFJS OFFET <��>� #VU UIFZ

��IUUQT���NFUB�XJLJNFEJB�PSH�XJLJ�3FRVFTUT@GPS@DPNNFOU�%P@TPNFUIJOH@BCPVU@B[XJLJ 	IUUQT���QFSNB�DD�:�(6�3�57

��IUUQT���NFUB�XJLJNFEJB�PSH�XJLJ�3FRVFTUT@GPS@DPNNFOU�.BTTJWF@TZTPQ@BCVTF@JO@$IFDIFO@8JLJQFEJB 	IUUQT���QFSNB�

DD�"�4��%(7-
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(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ �����

BMTP PQFO UIF EPPS GPS UIPTF WFSZ TUSVDUVSFT UP CF FYQMPJUFE CZ NPUJWBUFE BDUPST� _VT GBS
 HPWFS�

OBODF DBQUVSF SFNBJOT BMNPTU FOUJSFMZ VOTUVEJFE JO UIF TPDJBM DPNQVUJOH MJUFSBUVSF
 FWFO UIPVHI

UIF HPWFSOJOH TUSVDUVSFT PG POMJOF DPNNVOJUJFT
 MJLF UIPTF PG UIFJS PZJOF DPVOUFSQBSUT
 SFNBJO JO�

IFSFOUMZ WVMOFSBCMF <��>� 0O 3FEEJU
 XIFSF JOEJWJEVBM TVCSFEEJUT FTUBCMJTI UIFJS PXO DPNNVOJUZ

HVJEFMJOFT FOGPSDFE CZ MPDBM BENJOJTUSBUPST
 .BTTBOBSJ <��> EFTDSJCFT UIF SJTF PG áNJOJ�WFGEPNTáØ

DMVTUFST PG SFMBUFE TVCSFEEJUT QSPNPUJOH àUPYJD UFDIOPDVMUVSFTá TVDI BT (BNFS(BUFØDPOUSPMMFE CZ

B TNBMM OVNCFS PG NPEFSBUPST� .BTUPEPOÝT NPEFM
 DPOTJTUJOH PG JOEJWJEVBM TFSWFST SVO CZ BO BE�

NJOJTUSBUPS UIBU TFUT JUT PXO QPMJDJFT
 BMMPXT GPS UIF FNFSHFODF PG FWFO NPSF EFDFOUSBMJ[FE GPSNT

PG TFMG�HPWFSOBODF <��>� "NJE JODSFBTJOH JOUFSFTU JO EFDFOUSBMJ[FE TPDJBM NFEJB BT MFHJUJNBUF BM�

UFSOBUJWFT UP NBJOTUSFBN DPNNFSDJBM QMBUGPSNT MJLF 'BDFCPPL BOE 5XJRFS <��>
 NPSF BRFOUJPO

TIPVME CF QBJE UP UIF WVMOFSBCJMJUJFT JOIFSFOU JO UIFTF NPEFMT PG TFMG�HPWFSOBODF�

0VS HPBM JT OPU UP EFTJHO UIFTF WVMOFSBCJMJUJFT PVU GSPN TPDJPUFDIOJDBM TZTUFNT� *O GBDU
 JO à"O�

BSDIZ
 4UBUVT 6QEBUFT
 BOE 6UPQJB
á (SJNNFMNBOO <��> BSHVFT UIBU Ü4PDJBM TPOXBSF IBT B QPXFS

QSPCMFNê_FSF JT OP XBZ UP SFEFTJHO UIF UFDIOPMPHJFT PG TPDJBM TPOXBSF TP UIBU UFDIOJDBM QPXFS

EJTBQQFBST
 GPS UIF SFBTPO UIBU JU JT UIF TPDJBM QPXFS UIBU HJWFT UIF UFDIOJDBM QPXFS JUT CJUF�á )PX�

FWFS
 BT UIJT TUVEZ IBT TIPXO
 WBSJBUJPO JO TFMG�HPWFSOJOH TUSVDUVSFT BU UIF DPNNVOJUZ MFWFM DBO

JOEFFE SFTVMU JO EJWFSHFOU PVUDPNFT GPS PUIFSXJTF TJNJMBS DPNNVOJUJFT� _JT TVHHFTUT UIBU BU UIF

WFSZ MFBTU
 DFSUBJO HPWFSOBODF BSSBOHFNFOUT DBO QSPWJEF DIFDLT PO UIF BDDVNVMBUJPO PG CPUI UFDI�

OJDBM BOE TPDJBM QPXFS JO POMJOF JOTUJUVUJPOT
 VMUJNBUFMZ SFTVMUJOH JONPSF EFNPDSBUJD
 QBSUJDJQBUPSZ


BOE SFTJMJFOU TFMG�HPWFSOFE DPNNVOJUJFT� 0VS XPSL BMTP TVHHFTUT UIBU UIJT DBO SFEVDF PUIFS TPDJBM

QSPCMFNT
 MJLF EJTJOGPSNBUJPO�

� -*.*5"5*0/4

"O JNQPSUBOU MJNJUBUJPO PG PVS TUVEZ JT UIBU OPOF PG JUT BVUIPST BSF XVFOU #$.4 TQFBLFST� "T B

SFTVMU
 JOUFSWJFXT XFSF DPOEVDUFE JO &OHMJTI� 8IJMF &OHMJTI QSPWDJFODZ JT WFSZ IJHI JO $SPBUJB

BOE IJHI JO 4FSCJB BT XFMM <��>
 UIJT SFEVDFE PVS QPPM PG QPUFOUJBM JOUFSWJFXFFT BOE NFBOU UIBU

DFSUBJO QFSTQFDUJWFT XFSF MJLFMZ OPU SFQSFTFOUFE JO PVS JOUFSWJFX EBUB� *O QBSUJDVMBS
 UIFSF JT MJLFMZ

B TVCTFU PG DPOUSJCVUPST PO UIF $SPBUJBO BOE 4FSCJBO 8JLJQFEJBT UIBU EP OPU SFHVMBSMZ FOHBHF JO

HMPCBM HPWFSOBODF EJTDVTTJPOT
 XIJDI UFOE UP PDDVS JO &OHMJTI
 CVU UIBU TUJMM IBWF JOTJHIU JOUP UIF

MPDBM EZOBNJDT PG UIFJS SFTQFDUJWF QSPKFDUT�

*O BO BRFNQU UP QBSUJBMMZ BEESFTT UIF MBOHVBHF MJNJUBUJPO
 XF NBDIJOF USBOTMBUFE 	WJB (PPHMF

5SBOTMBUF

 SFBE
 BOE DPEFE UBML QBHFT GSPN UIF 4FSCJBO BOE $SPBUJBO 8JLJQFEJBT XIFSF DPOUSJC�

VUPST XFSF TQFDJWDBMMZ EJTDVTTJOH HPWFSOBODF PO UIF QSPKFDUT� 8IJMF XF BDLOPXMFEHF NBDIJOF

USBOTMBUJPO JT XBXFE
 XF VTFE JU BT B NFUIPE PG USJBOHVMBUJPO GPS PVS SJDI JOUFSWJFX EBUBTFU SBUIFS

UIBO BT B TPVSDF PG QSJNBSZ JOGPSNBUJPO� _F UIFNFT UIBU TVSGBDFE JO UIFTF UBML QBHFT NBUDIFE

UIFNFT UIBU FNFSHFE JO PVS JOUFSWJFX EBUB
 JODSFBTJOH PVS DPOWEFODF JO PVS WOEJOHT�

"OPUIFS SFMBUFE TFU PG MJNJUBUJPOT TUFNT GSPN NJTTJOH QFSTQFDUJWFT JO PVS EBUB� "MUIPVHI XF

SFBDIFE PVU UP B CSPBE BSSBZ PG JOEJWJEVBMT
 OPU FWFSZPOF XF SFBDIFE PVU UP SFTQPOEFE UP PVS

JOUFSWJFX SFRVFTU� *O QBSUJDVMBS
 XF DPOUBDUFE UXP GPSNFS $SPBUJBO 8JLJQFEJB BENJOJTUSBUPST XIP

XFSF TBJE UP IBWF QMBZFE LFZ SPMFT JO UIF DBQUVSF PG UIF QSPKFDU� 8F EJE OPU SFDFJWF B SFTQPOTF GSPN

FJUIFS�

8IJMF UIF JOEJWJEVBMT XF XFSF BCMF UP JOUFSWJFX IBE B SBOHF PG CBDLHSPVOET BOE FYQFSJFODFT


UIFZ BMTP TIBSFE B GFX DIBSBDUFSJTUJDT� 'JSTU
 UIFZ UFOEFE UP CF NPSF JOWPMWFE JO DPNNVOJUZ HPW�

FSOBODF QSPDFTTFT UIBO UIF BWFSBHF 8JLJQFEJB DPOUSJCVUPS BOE XFSF FBHFS UP UBML BCPVU UIFTF QSP�

DFTTFT� 4FDPOE
 UIFZ HFOFSBMMZ UFOEFE UP WJFX EJTJOGPSNBUJPO BOE HPWFSOBODF DBQUVSF BT UISFBUT

UP 8JLJQFEJB� JO NBOZ DBTFT
 UIFZ EFWPUFE B TJHOJWDBOU BNPVOU PG UIFJS WPMVOUFFS UJNF BOE SF�

TPVSDFT UP DPNCBUJOH UIFTF UISFBUT� _JT NJHIU OPU CF B XJEFMZ TIBSFE QFSTQFDUJWF XJUIJO UIF

#$.4 8JLJQFEJBT PS BNPOH 8JLJQFEJBOT NPSF CSPBEMZ�
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" UIJSE SFMBUFE MJNJUBUJPO JT UIBU XIJMF PVS WOEJOHT EFTDSJCF QSPDFTTFT UIBU QMBZ PVU PWFS NBOZ

ZFBST
 UIJT CSPBEFS QFSTQFDUJWF SFMJFT PO USJBOHVMBUJPO BDSPTT JOUFSWJFXFFT� 'PS FYBNQMF
 XIJMF EF�

TDSJQUJPOT PG EJVFSFODFT JO CVSFBVDSBUJD DVMUVSF CFUXFFO 4FSCJBO BOE $SPBUJBO 8JLJQFEJB XFSF

OFBSMZ VOJWFSTBM
 UIF TQFDJWD BTQFDUT JOEJWJEVBMT EFTDSJCFE WBSJFE CBTFE PO UIF UJNF QFSJPE BOE

OBUVSF PG UIFJS FOHBHFNFOU� 'PS FYBNQMF
 1�� BOE 1�� 	VTFST XIP BTTVNFE MFBEFSTIJQ QPTJUJPOT

JO UIF 4FSCJBO 8JLJQFEJB XJUIJO UXP ZFBST PG UIF QSPKFDUÝT GPVOEJOH
 BOE 1�� BOE 1�� 	XIP CFHBO

FEJUJOH $SPBUJBO 8JLJQFEJB TPPO BOFS JUT GPVOEJOH
 QSPWJEFE JOTJHIU JOUP IPX UIF FBSMZ CVSFBV�

DSBUJD DVMUVSFT PG UIF UXP QSPKFDUT EJVFSFE� 0UIFS JOUFSWJFXFFT XJUI FYQFSJFODF MBUFS PO JO UIF

QSPKFDUTÝ MJGFDZDMFT 	MJLF 1��
 1��
 BOE 1��
 DPSSPCPSBUFE UIF FBSMZ QBSUJDJQBOUTÝ BTTFTTNFOUT PG UIF

EJVFSFODFT JO CVSFBVDSBUJD DVMUVSF BOE QSPWJEFE BEEJUJPOBM JOTJHIU JOUP UIF FVFDUT PO UIF SFTQFD�

UJWF DPNNVOJUJFTÝ DBQBDJUJFT UP EFBM XJUI UISFBUT UIBU TUSBJOFE FYJTUJOH HPWFSOBODF QSPDFTTFT 	F�H�


g�����
�

0VS XPSL JT BMTP MJNJUFE JO UIBU PVS TFMFDUJPO PG DBTFT IFME QPUFOUJBM DBVTFT DPOTUBOU� 'PS FY�

BNQMF
 BTTFTTJOH 8JLJQFEJB MBOHVBHF FEJUJPOT BDDPSEJOH UP PVS UISFF QSPQPTJUJPOT DBO BMMPX GPS

DSPTT�DPNQBSJTPO PG SFMBUJWF SJTL JO B NBOOFS UIBU JT MBOHVBHF BHOPTUJD CVU EPFT OPU QSFDMVEF DPO�

TJEFSBUJPO PG TPDJPDVMUVSBM DPOUFYU JO XBZT UIBU ,IBUSJ FU BM� <��> IBWF TIPXO BSF JNQPSUBOU ESJWFST

PG BDUJWJUZ�

*U NJHIU BMTP CF UIBU $SPBUJBO 8JLJQFEJB SFXFDUT POMZ POF QPUFOUJBM QBUI GPS DBQUVSF� 'PS FY�

BNQMF
 UIF 8.'ÝT 5SVTU � 4BGFUZ UFBN QVU PVU B TUBUFNFOU JO 4FQUFNCFS ���� BCPVU àJOWMUSBUJPO

DPODFSOTá PO UIF $IJOFTF�MBOHVBHF8JLJQFEJB BOE BOOPVODFE B EFDJTJPO UP HMPCBMMZ CBO B OVNCFS

PG BENJOJTUSBUPST BT UIF SFTVMU PG BO JOUFSOBM JOWFTUJHBUJPO� 4VCTFRVFOU SFQPSUJOH BMMFHFE UIBU UIF

BENJOJTUSBUPST JO RVFTUJPO QSPNPUFE B àQSP�#FJKJOH WJFXQPJOU
áNFEEMFE JO BENJOJTUSBUPS FMFDUJPOT


BOE FOHBHFE JO BCVTF BOE IBSBTTNFOU PG PUIFS WPMVOUFFST PO UIF QSPKFDU UIBU FTDBMBUFE
 JO POF DBTF


UP QIZTJDBM BTTBVMU <��>� 0G DPVSTF
 UIF 1FPQMFÝT 3FQVCMJD PG $IJOB IBT JOTUJUVUFE SFTUSJDUJPOT PO

JUT DJUJ[FOTÝ BDDFTT UP 8JLJQFEJB TJODF ����
 CMPDLJOH UIF $IJOFTF�MBOHVBHF FEJUJPO JO ���� BOE

UIF FOUJSF TJUF JO ���� <��>� _F BEEJUJPO PG HPWFSONFOU QSFTTVSF XJUIJO UIF QSPKFDU XPVME MJLFMZ

JOXVFODF IPX DBQUVSF NBOJGFTUFE� 'VUVSF SFTFBSDI DPVME FYUFOE PVS GSBNFXPSL UP CFRFS SFXFDU

UIF SPMF PG FYUFSOBM QPMJUJDBM GBDUPST UIBU XFSF BCTFOU GSPN UIF $SPBUJBO DBTF�

-BTUMZ
 MJLF BMM HSPVOEFE UIFPSZ�CBTFE XPSL
 XF BSF MJNJUFE JO PVS BCJMJUZ UP HFOFSBMJ[F UP PUIFS

DPOUFYUT� "MUIPVHI XF CFMJFWF UIBU JOTJHIUT GSPN PVS TUVEZ XJMM CF VTFGVM GPS VOEFSTUBOEJOH HPW�

FSOBODF DBQUVSF EZOBNJDT JO PUIFS TFMG�HPWFSOFE POMJOF DPNNVOJUJFT
 PVS BQQSPBDI TBDSJWDFT

CSFBEUI GPS EFQUI JO EBUB DPMMFDUJPO JO B XBZ UIBU NFBOT XF DBOOPU LOPX GPS DFSUBJO XIFUIFS

TJNJMBS EZOBNJDT XJMM QMBZ PVU JO PUIFS DPOUFYUT� 8F IPQF PUIFST DPOEVDU SFTFBSDI PO UIFTF EZ�

OBNJDT VTJOH B SBOHF PG NFUIPETØJODMVEJOH RVBOUJUBUJWF IZQPUIFTJT UFTUJOH BQQSPBDIFTØBOE JO B

SBOHF PG PUIFS TFRJOHT�

� $0/$-64*0/

"T FBSMZ ����T FOUIVTJBTN BCPVU UIF JOUFSOFU IBT MBSHFMZ HJWFO XBZ UP DZOJDJTN BOE DPODFSO


8JLJQFEJBÝT MBSHFMZ XBSSBOUFE SFQVUBUJPO BT UIF àMBTU CFTU QMBDF PO UIF JOUFSOFUá IBT TFSWFE BT

BO JNQPSUBOU DPVOUFSQPJOU <��>� _F DBQUVSF PG $SPBUJBO 8JLJQFEJB BOE JUT SFDPOWHVSBUJPO BT B

TPVSDF PG OBUJPOBMJTU EJTJOGPSNBUJPO QSPWJEFT SFBTPO UP CFMJFWF UIBU 8JLJQFEJBÝT TVDDFTT NBZ CF

NPSF GSBHJMF UIBO JT UZQJDBMMZ BDLOPXMFEHFE� #VU JO UIBU $SPBUJBO 8JLJQFEJB SFXFDUT B SFMBUJWF

PVUMJFS BNPOH PUIFS 8JLJQFEJBT XJUI TP NVDI JO DPNNPO
 JU BMTP SFXFDUT BO PQQPSUVOJUZ UP MFBSO

UISPVHI TZTUFNBUJD DPNQBSJTPO� 0VS XPSL PVFST POF TFU PG FYQMBOBUJPOT GPS $SPBUJBO 8JLJQFEJBÝT

DBQUVSF� *O EPJOH TP
 XF EFNPOTUSBUF IPX DPNQBSBUJWF TUVEJFT BOE B GPDVT PO QSPKFDU HPWFSOBODF

QSPWJEF PQQPSUVOJUJFT GPS OFX JOTJHIUT JOUP UIF XJEFMZ TUVEJFE QSPCMFNT SFMBUFE UP LOPXMFEHF

JOUFHSJUZ BOE EJTJOGPSNBUJPO� 8F IPQF PVS BQQSPBDI DBO TFSWF BT B QSPEVDUJWF BOE VTFGVM UPPM JO

UIF WHIU BHBJOTU EJTJOGPSNBUJPO HPJOH GPSXBSE�

1SPD� "$. )VN��$PNQVU� *OUFSBDU�
 7PM� �
 /P� $4$8�
 "SUJDMF ��� 1VCMJDBUJPO EBUF� "QSJM �����



(PWFSOBODF $BQUVSF JO B 4FMG�(PWFSOJOH $PNNVOJUZ �����

"$,/08-&%(.&/54

&BSMJFS WFSTJPOT PG UIJT QBQFS CFOFWUFE GSPN WBMVBCMF GFFECBDL GSPN 1BCMP "SBH³O
 %JFHP 4¡F[

5SVNQFS
 +POBUIBO .PSHBO
 BOE NFNCFST PG UIF 68 $PNNVOJUZ %BUB 4DJFODF $PMMFDUJWF� *O BEEJ�

UJPO
 UIBOL ZPV UP UIF NFNCFST PG UIF TUVEFOU SFTFBSDI UFBN UIBU IFMQFE XJUI UIF JOJUJBM USBOTDSJQ�

UJPO BOE DPEJOH PG UIF JOUFSWJFXT� "TIMZO "TLF
 3JDIBSE -FJ
 $ISJT -ZV
 BOE :JNFOH 8BOH� 8F

BMTP UIBOL UIF BOPOZNPVT SFWJFXFST BOE QSPHSBN DPNNJRFF NFNCFST BU $4$8 GPS UIFJS IFMQGVM

HVJEBODF JO JNQSPWJOH UIJT QBQFS� 'JOBMMZ
 XF PXF TQFDJBM HSBUJUVEF UP UIF �� JOUFSWJFX QBSUJDJQBOUT

XIP TIBSFE UIFJS UJNF
 FYQFSJFODFT
 BOE LOPXMFEHF XJUI VT� 'JOBODJBM TVQQPSU GPS UIJT XPSL DBNF

GSPN UIF 64 /BUJPOBM 4DJFODF 'PVOEBUJPO 	BXBSET **4�������� BOE **4��������
�

3&'&3&/$&4

<�> /VIB "MCBEJ
 .BSBN ,VSEJ
 BOE 4IJWBLBOU .JTISB� ����� )BUFGVM 1FPQMF PS )BUFGVM #PUT � %FUFDUJPO BOE $IBSBD�

UFSJ[BUJPO PG #PUT 4QSFBEJOH 3FMJHJPVT )BUSFE JO "SBCJD 4PDJBM .FEJB� 1SPDFFEJOHT PG UIF "$. PO )VNBO�$PNQVUFS

*OUFSBDUJPO �
 $4$8 	/PW� ����

 �×��� IUUQT���EPJ�PSH����������������

<�> 1BCMP "SBH³O BOE %JFHP 4¡F[�5SVNQFS� ����� " QSFMJNJOBSZ BQQSPBDI UP LOPXMFEHF JOUFHSJUZ SJTL BTTFTTNFOU JO

8JLJQFEJB QSPKFDUT� BS9JW����������� <DT�$:>

<�> "ZEBO #BJMFZ
 _FP (SFHFSTFO
 BOE 'SBO[JTLB 3PFTOFS� ����� *OUFSBDUJPOT XJUI 1PUFOUJBM .JT�%JTJOGPSNBUJPO 63-T

"NPOH 6�4� 6TFST PO 'BDFCPPL
 ���������� *O 1SPDFFEJOHT PG UIF "$. 4*($0.. ���� 8PSLTIPQ PO 'SFF BOE 0QFO

$PNNVOJDBUJPOT PO UIF *OUFSOFU 	'0$* £��
� "TTPDJBUJPO GPS $PNQVUJOH .BDIJOFSZ
 /FX :PSL
 /:
 64"
 ��×��� IUUQT�

��EPJ�PSH������������������������

<�> "OESFX #FFST
 5PN8JMTPO
 BOE ,BUF 4UBSCJSE� ����� %FNPHSBQIJDT PG BO *OUFSOBUJPOBM *OXVFODF 0QFSBUJPO "VFDUJOH

'BDFCPPL 6TFST JO UIF 6OJUFE 4UBUFT� +PVSOBM PG 0OMJOF 5SVTU BOE 4BGFUZ �
 � 	4FQU� ����

 ��� IUUQT���EPJ�PSH����������

KPUT�W�J����

<�> :PDIBJ #FOLMFS� ����� $PBTFÝT 1FOHVJO
 PS
 -JOVY BOE UIF /BUVSF PG UIF 'JSN� :BMF -BX +PVSOBM ���
 � 	%FD� ����



���×����

<�> :PDIBJ #FOLMFS� ����� KF 8FBMUI PG /FUXPSLT� )PX 4PDJBM 1SPEVDUJPO 5SBOTGPSNT .BSLFUT BOE 'SFFEPN� :BMF 6OJWFSTJUZ

1SFTT
 /FX )BWFO
 $5�

<�> :PDIBJ #FOLMFS
 "BSPO 4IBX
 BOE #FOKBNJO .BLP )JMM� ����� 1FFS 1SPEVDUJPO� " 'PSN PG $PMMFDUJWF *OUFMMJHFODF� *O

)BOECPPL PG $PMMFDUJWF *OUFMMJHFODF� .*5 1SFTT
 $BNCSJEHF
 .BTT�

<�> 1BTLP #JMJD BOE -VLB #VMJBO� ����� -PTU JO 5SBOTMBUJPO� $POUFYUT
 $PNQVUJOH
 %JTQVUJOH PO 8JLJQFEJB� *O J$POGFSFODF

���� 1SPDFFEJOHT� J4DIPPMT
 ��×��� IUUQT���EPJ�PSH��������������

<�> 5BSZO #JQBU
 /FHJO "MJNPIBNNBEJ
 :JIBO :V
 %BWJE 8� .D%POBME
 BOE .BSL ;BDISZ� ����� 8JLJQFEJB CFZPOE UIF

&OHMJTI -BOHVBHF &EJUJPO� )PX %P &EJUPST $PMMBCPSBUF JO UIF 'BSTJ BOE $IJOFTF 8JLJQFEJBT 1SPDFFEJOHT PG UIF "$.

PO )VNBO�$PNQVUFS *OUFSBDUJPO �
 $4$8� 	"QSJM ����

 �×��� IUUQT���EPJ�PSH����������������

<��> -BEJTMBW #JRNBO� ����� 4PWJFU #MPD ¢%JTJOGPSNBUJPO£ BOE 0UIFS ¢"DUJWF .FBTVSFT£� 1BMHSBWF .BDNJMMBO
 -POEPO�

<��> #SBOEPO $� #PBUXSJHIU
 %BSSFO -� -JOWJMM
 BOE 1BUSJDL -� 8BSSFO� ����� 5SPMM 'BDUPSJFT�_F *OUFSOFU 3FTFBSDI "HFODZ

BOE 4UBUF�4QPOTPSFE "HFOEB #VJMEJOH� 3FTPVSDF $FOUSF PO .FEJB 'SFFEPN JO &VSPQF �� 	����
�

<��> "NZ 4� #SVDLNBO� ����� 4IPVME :PV #FMJFWF 8JLJQFEJB � 0OMJOF $PNNVOJUJFT BOE UIF $POTUSVDUJPO PG ,OPXMFEHF�

$BNCSJEHF 6OJWFSTJUZ 1SFTT�

<��> #SJBO #VUMFS
 &MJTBCFUI +PZDF
 BOE +BDRVFMJOF 1JLF� ����� %POÝU -PPL /PX
 CVU 8FÝWF $SFBUFE B #VSFBVDSBDZ� _F

/BUVSF BOE 3PMFT PG 1PMJDJFT BOE 3VMFT JO 8JLJQFEJB� *O 1SPDFFEJOH PG UIF 5XFOUZ�4JYUI "OOVBM $)* $POGFSFODF PO

)VNBO 'BDUPST JO $PNQVUJOH 4ZTUFNT � $)* £��� "$. 1SFTT
 'MPSFODF
 *UBMZ
 ����� IUUQT���EPJ�PSH�����������������

�������

<��> 0TTFSWBUPSJP #BMDBOJ F $BVDBTP� ����� $SPBUJBO�-BOHVBHF 8JLJQFEJB� 8IFO UIF &YUSFNF 3JHIU 3FXSJUFT )JTUPSZ�

<��> ,BUIZ $IBSNB[� ����� $POTUSVDUJOH (SPVOEFE KFPSZ 	�OE FEJUJPO FE�
� 4BHF
 -POEPO�

<��> 3JDIBSE $PPLF� ����� 8JLJQFEJB *T UIF -BTU #FTU 1MBDF PO UIF *OUFSOFU� 8*3&% 	'FC� ����
�

<��> 3FO©F %J3FTUB
 ,SJT 4IBVFS
 #FDLZ 3VQQFM
 %BWF 4VMMJWBO
 3PCFSU .BUOFZ
 3ZBO 'PY
 +POBUIBO "MCSJHIU
 BOE #FO

+PIOTPO� ����� _F 5BDUJDT BOE 5SPQFT PG UIF *OUFSOFU 3FTFBSDI "HFODZ
 /FX ,OPXMFEHF 3FQPSU QSFQBSFE GPS UIF

6OJUFE 4UBUFT 4FOBUF 4FMFDU $PNNJRFF PO 3VTTJBO *OUFSGFSFODF JO UIF ���� &MFDUJPO�

<��> &' &EVDBUJPO 'JSTU� ����� &' &OHMJTI 1SP�DJFODZ *OEFY� " 3BOLJOH PG ��� $PVOUSJFT BOE 3FHJPOT CZ &OHMJTI 4LJMMT� 5FDI�

OJDBM 3FQPSU� &' &EVDBUJPO 'JSTU� �� QBHFT�

<��> $BTFZ 'JFTMFS
 +JBMVO +JBOH
 +PTIVB .D$BOO
 ,ZMF 'SZF
 BOE +FE #SVCBLFS� ����� 3FEEJU 3VMFT� $IBSBDUFSJ[JOH BO

&DPTZTUFN PG (PWFSOBODF� 1SPDFFEJOHT PG UIF *OUFSOBUJPOBM """* $POGFSFODF PO 8FC BOE 4PDJBM .FEJB ��
 � 	+VOF ����
�

IUUQT���EPJ�PSH���������JDXTN�W��J�������

1SPD� "$. )VN��$PNQVU� *OUFSBDU�
 7PM� �
 /P� $4$8�
 "SUJDMF ��� 1VCMJDBUJPO EBUF� "QSJM �����



����� ;BSJOF ,IBSB[JBO
 ,BUF 4UBSCJSE
 � #FOKBNJO .BLP )JMM

<��> "OESFB 'PSUF
 7BOFTB -BSDP
 BOE "NZ #SVDLNBO� ����� %FDFOUSBMJ[BUJPO JO 8JLJQFEJB (PWFSOBODF� +PVSOBM PG .BO�

BHFNFOU *OGPSNBUJPO 4ZTUFNT ��
 � 	+VMZ ����

 ��×��� IUUQT���EPJ�PSH���������.*4���������������

<��> &SJDB 'SBOU[
 "OESFB ,FOEBMM�5BZMPS
 $BSJTB /JFUTDIF
 BOE +PTFQI 8SJHIU� ����� )PX QFSTPOBMJTU QPMJUJDT JT DIBOHJOH

EFNPDSBDJFT� +PVSOBM PG %FNPDSBDZ ��
 � 	����

 ��×����

<��> 4FUI 'SFZ
 1� .� ,SBK
 BOE #SJBO $� ,FFHBO� ����� á_JT 1MBDF %PFT 8IBU *U 8BT #VJMU 'PSá� %FTJHOJOH %JHJUBM

*OTUJUVUJPOT GPS 1BSUJDJQBUPSZ $IBOHF� 1SPDFFEJOHT PG UIF "$. PO )VNBO�$PNQVUFS *OUFSBDUJPO �
 $4$8 	/PW� ����



�×��� IUUQT���EPJ�PSH����������������

<��> 3PCFSU 8� (FIM BOE %JBOB ;VMMJ� ����� _F %JHJUBM $PWFOBOU� /PO�$FOUSBMJ[FE 1MBUGPSN (PWFSOBODF PO UIF .BTUPEPO

4PDJBM /FUXPSL� *OGPSNBUJPO
 $PNNVOJDBUJPO � 4PDJFUZ 	%FD� ����

 �×��� IUUQT���EPJ�PSH����������������9������

�������

<��> 3� 4UVBSU (FJHFS BOE %BWJE 3JCFT� ����� _F 8PSL PG 4VTUBJOJOH 0SEFS JO 8JLJQFEJB� _F #BOOJOH PG " 7BOEBM�

*O 1SPDFFEJOHT PG UIF ���� "$. $POGFSFODF PO $PNQVUFS 4VQQPSUFE $PPQFSBUJWF 8PSL 	$4$8 £��
� "TTPDJBUJPO GPS

$PNQVUJOH .BDIJOFSZ
 /FX :PSL
 /:
 64"
 ���×���� IUUQT���EPJ�PSH������������������������

<��> 4BSBI "� (JMCFSU� ����� á* 3VO UIF 8PSMEÝT -BSHFTU )JTUPSJDBM 0VUSFBDI 1SPKFDU BOE *UÝT PO B $FTTQPPM PG B 8FCTJUF�á

.PEFSBUJOH B 1VCMJD 4DIPMBSTIJQ 4JUF PO 3FEEJU� " $BTF 4UVEZ PG S�"TL)JTUPSJBOT� 1SPDFFEJOHT PG UIF "$. PO )VNBO�

$PNQVUFS *OUFSBDUJPO �
 $4$8� 	.BZ ����

 �×��� IUUQT���EPJ�PSH����������������

<��> (SFHPS#� ����� _F $VSJPVT $BTF PG $SPBUJBO 8JLJQFEJB�

<��> +BNFT (SJNNFMNBOO� ����� "OBSDIZ
 4UBUVT 6QEBUFT
 BOE 6UPQJB� 1BDF -BX 3FWJFX ��
 � 	����
�

<��> $BUIFSJOF )BO
 +PTFQI 4FFSJOH
 %FFQBL ,VNBS
 +FVSFZ 5� )BODPDL
 BOE ;BLJS %VSVNFSJD� ����� )BUF 3BJET PO 5XJUDI�

&DIPFT PG UIF 1BTU
 /FX .PEBMJUJFT
 BOE *NQMJDBUJPOT GPS 1MBUGPSN (PWFSOBODF� 1SPDFFEJOHT PG UIF "$. PO )VNBO�

$PNQVUFS *OUFSBDUJPO �
 $4$8� 	"QSJM ����

 �×��� IUUQT���EPJ�PSH����������������

<��> 4UFQIFO )BSSJTPO� ����� 8IZ $IJOB #MPDLFE 8JLJQFEJB JO "MM -BOHVBHFT� 4MBUF 	.BZ ����
�

<��> +PFM 4 )FMMNBO
 (FSBJOU +POFT
 BOE %BOJFM ,BVGNBOO� ����� 4FJ[F UIF 4UBUF
 4FJ[F UIF %BZ� 4UBUF $BQUVSF BOE *OXVFODF

JO 5SBOTJUJPO &DPOPNJFT� +PVSOBM PG $PNQBSBUJWF &DPOPNJDT ��
 � 	%FD� ����

 ���×���� IUUQT���EPJ�PSH���������K�KDF�

�����������

<��> 4VTBO )FSSJOH
 ,JSL +PC�4MVEFS
 3FCFDDB 4DIFDLMFS
 BOE 4BTIB #BSBC� ����� 4FBSDIJOH GPS 4BGFUZ 0OMJOF� .BOBH�

JOH á5SPMMJOHá JO B 'FNJOJTU 'PSVN� KF *OGPSNBUJPO 4PDJFUZ ��
 � 	0DU� ����

 ���×���� IUUQT���EPJ�PSH���������

�����������������

<��> .PMMZ (� )JDLNBO
 7JSBM 1BTBE
 )BSTI ,BNBMFTI 4BOHIBWJ
 +BDPC _FCBVMU�4QJFLFS
 BOE 4BOH 8PO -FF� ����� 6OEFS�

TUBOEJOH 8JLJQFEJB 1SBDUJDFT UISPVHI )JOEJ
 6SEV
 BOE &OHMJTI 5BLFT PO BO &WPMWJOH 3FHJPOBM $POXJDU� 1SPDFFEJOHT

PG UIF "$. PO )VNBO�$PNQVUFS *OUFSBDUJPO �
 $4$8� 	"QSJM ����

 �×��� IUUQT���EPJ�PSH����������������

<��> .VIBNNBE /JIBM )VTTBJO
 4FSQJM 5PLEFNJS
 /JUJO "HBSXBM
 BOE 4BNFS "M�LIBUFFC� ����� "OBMZ[JOH %JTJOGPSNB�

UJPO BOE $SPXE .BOJQVMBUJPO 5BDUJDT PO :PV5VCF� *O 1SPDFFEJOHT PG UIF ���� *&&&�"$. *OUFSOBUJPOBM $POGFSFODF PO

"EWBODFT JO 4PDJBM /FUXPSLT "OBMZTJT BOE .JOJOH 	"40/". £��
� *&&& 1SFTT
 #BSDFMPOB
 4QBJO
 ����×�����

<��> &TMBN )VTTFJO
 1SFSOB +VOFKB
 BOE 5BOVTISFF .JUSB� ����� .FBTVSJOH .JTJOGPSNBUJPO JO 7JEFP 4FBSDI 1MBUGPSNT� "O

"VEJU 4UVEZ PO :PV5VCF� 1SPDFFEJOHT PG UIF "$. PO )VNBO�$PNQVUFS *OUFSBDUJPO �
 $4$8� 	.BZ ����

 �����×�������

IUUQT���EPJ�PSH����������������

<��> 4PIZFPO )XBOH BOE "BSPO 4IBX� ����� 3VMFT BOE 3VMF�.BLJOH JO UIF 'JWF -BSHFTU 8JLJQFEJBT� 1SPDFFEJOHT PG UIF

*OUFSOBUJPOBM """* $POGFSFODF PO 8FC BOE 4PDJBM .FEJB �� 	.BZ ����

 ���×���� IUUQT���EPJ�PSH���������JDXTN�W��J��

�����

<��> "CCZ *OOFT� ����� _F 1PMJUJDBM &DPOPNZ PG 4UBUF $BQUVSF JO $FOUSBM &VSPQF� +$.4� +PVSOBM PG $PNNPO.BSLFU 4UVEJFT

��
 � 	����

 ��×����

<��> %BSJVT[ +FNJFMOJBL� ����� /BUVSBMMZ &NFSHJOH 3FHVMBUJPO BOE UIF %BOHFS PG %FMFHJUJNJ[JOH $POWFOUJPOBM -FBEFSTIJQ�

%SBXJOH PO UIF &YBNQMF PG8JLJQFEJB� 4"(& 1VCMJDBUJPOT -UE
 � 0MJWFSÝT :BSE
 �� $JUZ 3PBE -POEPO &$�: �41
 ���×����

IUUQT���EPJ�PSH�����������������������O��

<��> .JMKFOLP +FSHPWJÇ� ����� /";*8*,*1&%*" * )*5-&307/"1"%/"10-+4,6 LBLP KFNPHVÇF EB TF V ISW�8JLJQFEJKJ

OBÑF UF[B EB KF IJUMFS QPMKTLV OBQBP [CPH HFOPDJEB OBE OJKFNDJNB� IRQT���XXX�KVUBSOKJ�IS�OBTMPWOJDB�OB[J�XJLJQFEJB�

J�IJUMFSPW�OBQBE�OB�QPMKTLV�LBLP�KF�NPHVDF�EB�TF�V�ISW�XJLJQFEJKJ�OBEF�UF[B�EB�KF�IJUMFS�QPMKTLV�OBQBP�[CPH�

HFOPDJEB�OBE�OJKFNDJNB���������

<��> /JLFTI +PTIJ
 'SBODFTDB 4QF[[BOP
 .BZTPO (SFFO
 BOE &MJKBI )JMM� ����� %FUFDUJOH 6OEJTDMPTFE 1BJE &EJUJOH JO 8JLJ�

QFEJB� *O 1SPDFFEJOHT PG KF 8FC $POGFSFODF ����� "$.
 5BJQFJ 5BJXBO
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"�� #BDLHSPVOE

	�
 $BO ZPV UFMM NF BCPVU ZPVS QFSTPOBM CBDLHSPVOE BOE IJTUPSZ PG JOWPMWFNFOU XJUI 8JLJ�

QFEJB 

	�
 8IBU XBT ZPVS FYQFSJFODF XJUI <130+&$5/".&> 8IFO EJE ZPV HFU JOWPMWFE
 BOE JO XIBU

DBQBDJUJFT 

	�
 )PX MPOH XFSF ZPV BDUJWF PO UIF QSPKFDU 

"�� (FOFSBM QFSDFQUJPOT PG EJTJOGPSNBUJPO PO 8JLJQFEJB

	�
 %P ZPV UIJOL EJTJOGPSNBUJPO JT B QSPCMFN PS B UISFBU GPS 8JLJQFEJB 8IZ EP ZPV GFFM UIBU

XBZ 

	�
 )PX XPVME ZPV DPNQBSF 8JLJQFEJBÝT FVPSUT UP DPVOUFS EJTJOGPSNBUJPO XJUI UIBU PG CJH

DPNNFSDJBM TPDJBM NFEJB QMBUGPSNT 

	�
 0O UIF 8JLJQFEJB QSPKFDUT ZPV BSF BDUJWF JO
 IBWF ZPV XJUOFTTFE PS IFBSE PG BOZ BRFNQUT

UP JOUSPEVDF TZTUFNBUJD DPOUFOU CJBT UP BSUJDMFT 

	�
 )BWF ZPV FODPVOUFSFE BOZ DBTFT PG IJTUPSJDBM SFWJTJPOJTN PS QSPQBHBOEB PO MBOHVBHF QSPKFDUT

ZPV BSF BDUJWF JO $BO ZPV QSPWJEF TPNF FYBNQMFT 

	�
 8IBU TPSUT PG UBDUJDT EP SPHVF BENJOJTUSBUPST VTF UP JOTFSU DPOUFOU CJBT 

	�
 )PX FVFDUJWF JT UIF .FUB 3G$ QSPDFTT JO SFTPMWJOH DPOUFOU CJBT EJTQVUFT PO 8JLJQFEJB MBO�

HVBHF FEJUJPOT 

"�� 1FSUBJOJOH UP B TJOHMF MBOHVBHF FEJUJPO

	�
 %VSJOH UIF QFSJPE ZPV XFSF BDUJWF PO <130+&$5 ">
 IPX XPVME ZPV EFTDSJCF UIF FOWJSPO�

NFOU 

	�
 8IBU XBT ZPVS SFMBUJPOTIJQ MJLF XJUI UIF BENJOJTUSBUPST PG UIF QSPKFDU BU UIBU UJNF )PX

GSFF EJE ZPV GFFM UP NBLF DPOUSJCVUJPOT UP UIF QSPKFDU 

	�
 8IBU QPMJDJFT EPFT <1SPKFDU "> IBWF JO QMBDF UP QSPUFDU BHBJOTU DPOUFOU CJBT 

	�
 )PX XFSF UIFTF QPMJDJFT FOBDUFE JO QSBDUJDF 

	�
 $PVME ZPV EFTDSJCF TJUVBUJPOT XIFSF <1SPKFDU "> IBE JTTVFT XJUI DPOUFOU CJBT JO BSUJDMFT
 BOE

IPX JU IBOEMFE UIFN 

	�
 )PX EPFT <1SPKFDU "> IBOEMF DPOUFOU CJBT JO BSUJDMFT BCPVU SFHJPOBM DVMUVSF BOE IJTUPSZ


TQFDJWDBMMZ 
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	�
 )PX EPFT <1SPKFDU "> IBOEMF DPOUFOU CJBT JO BSUJDMFT BCPVU TPDJBMMZ DPOUSPWFSTJBM JTTVFT


TQFDJWDBMMZ 

	�
 )PX JEFPMPHJDBMMZ EJWFSTF JT <1SPKFDU "ÝT> DPNNVOJUZ PG BDUJWF DPOUSJCVUPST 

	�
 )PX JEFPMPHJDBMMZ EJWFSTF JT <1SPKFDU "ÝT> NPEFSBUJPO UFBN 

	��
 8IBU LJOE PG BVUPNBUFE GBDU�DIFDLJOH�WBOEBMJTN EFUFDUJPO UPPMT EPFT <1SPKFDU "> VTF )PX

FVFDUJWF BSF UIFZ 

	��
 0WFSBMM
 IPX XPVME ZPV EFTDSJCF UIF RVBMJUZ PG BSUJDMFT XJUIJO <1SPKFDU "> 

	��
 )PX EPFT <1SPKFDU "> EFBM XJUI DBTFT PG SPHVF BENJOJTUSBUPST 

	��
 )PX EPFT <1SPKFDU "> EFBM XJUI DBTFT PG PV�QMBUGPSN IBSBTTNFOU PG VTFST XJUI EJTTFOUJOH

WJFXT
 PS PUIFS BCVTJWF CFIBWJPS 

"�� $SPTT�QSPKFDU DPNQBSJTPOT

	�
 $BO ZPV UFMM NF BCPVU QSPKFDUT UIBU ZPV XFSF JOWPMWFE JO UIBU GBDFE TZTUFNJD PS SFQFBUFE

DPOUFOU CJBT JTTVFT 

	�
 $BO ZPV UFMM NF BCPVU QSPKFDUT UIBU ZPV XFSF JOWPMWFE XJUI UIBU GBDFE JTTVFT XJUI SPHVF

BENJOJTUSBUPST 

	�
 *G ZPV BSF BDUJWF JO PS NPOJUPSJOH NVMUJQMF 8JLJQFEJB MBOHVBHF FEJUJPOT
 XIJDI POFT BSF

CFRFS BU QSFTFSWJOH B /FVUSBM 1PJOU PG 7JFX 	/107
 8IZ EP ZPV UIJOL UIBU JT 

	�
 8IBU MFWFM GFBUVSFT EP ZPV UIJOL NBLF DFSUBJO QSPKFDUT NPSF WVMOFSBCMF UIBO PUIFST UP

BCVTF 

"�� "EEJUJPOBM RVFTUJPOT GPS 8JLJNFEJB SFTFBSDIFST BOE TUFXBSET

	�
 )PX EP ZPV UIJOL BCPVU DPOUFOU�CBTFE UISFBUT 	BVFDUJOH BSUJDMFT
 WT� CFIBWJPS�CBTFE UISFBUT

	BVFDUJOH JOUFSBDUJPOT BNPOH FEJUPST
 QSPKFDU SVMFT
 FUD�
 *T UIFSF B EJTUJODUJPO
 JG BOZ 

	�
 8IFO EP ZPV àTUFQ JOá UP TVQQPSU B MBOHVBHF FEJUJPO UIBU JT EFBMJOH XJUI EJTJOGPSNBUJPO

JTTVFT PS QPUFOUJBM DBQUVSF )PX EJE UIJT QSPDFTT XPSL 8IBU EJYDVMUJFT EP ZPV UFOE UP

FODPVOUFS 

	�
 $BO ZPV UFMM NF BCPVU DBTFT XIFSF ZPV IBWF IBE UP EFBM XJUI àQSPKFDU JOWMUSBUJPOá CZ BO

FYUFSOBM BDUPS 	TPNFPOF XIP JT OPU BO FEJUPS PG UIF QSPKFDU
 

3FDFJWFE +BOVBSZ ����� SFWJTFE +VMZ ����� BDDFQUFE /PWFNCFS ����
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