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5FSSZM�-��(JWFOT��#Z�UIF�)BOE�PG�.PSNPO��ѮF�"NFSJDBO� 

4DSJQUVSF�ѮBU�-BVODIFE�B�8PSME�3FMJHJPO� 
0YGPSE��0YGPSE�6OJWFSTJUZ�1SFTT
�ù÷÷ù� 

3FWJFXFE�CZ�%BOJFM�$��1FUFSTPO 

5IF�QVCMJDBUJPO�PG�5FSSZM�(JWFOT�T�#Z�UIF�)BOE�PG�.PSNPO�CZ�0YGPSE� 
� 6OJWFSTJUZ�1SFTT� SFQSFTFOUT� B�CSFBLUISPVHI� JO� UIF� IJTUPSZ� PG�.PS� 

NPO�TDIPMBSTIJQ��-JLF�JUT�JNQSFTTJWF�QSFEFDFTTPS
�ѮF�7JQFS�PO�UIF�)FBSUI
� 
JU� PĒFST� B� TZNQBUIFUJD� BQQSPBDI�  UP�.PSNPOJTN� UIBU�XJUI� UIF�EJTUJODU� 
FYDFQUJPO�PG�UIF�CPPLT�PO�.PSNPO�IJTUPSZ�JTTVFE�CZ�TVDI�QSFTTFT�BT�UIF� 
6OJWFSTJUZ�PG�*MMJOPJT
�"MGSFE�"��,OPQG
�BOE�UIF�6OJWFSTJUZ�PG�$IJDBHP� 
IBT�IBE�GFX�QSFDFEFOUT
�JG�BOZ
�BU�TP�SBSJêFE�B�MFWFM�PG�BDBEFNJD�QVCMJTI� 
JOH�ώ�ѮJT�UJNF
�UIPVHI
�UIF�TZNQBUIFUJD�GPDVT�JT�PO�UIF�QSJNBSZ�.PSNPO� 
TDSJQUVSBM�UFYU�JUTFMG�Ϗ 

*U�JT�POF�UIJOH�UP�USFBU�UIF�IJTUPSZ�PG�UIF�-BUUFS�EBZ�4BJOUT�XJUI�TZN� 
QBUIZ�BOE�XJUI� SFHSFU� GPS� UIFJS�QFSTFDVUJPOT�BOE�TVĒFSJOHT� JO� UIF�OJOF� 
UFFOUI�DFOUVSZ��*U�JT�RVJUF�BOPUIFS�GPS�TP�FMJUF�B�QVCMJTIFS�BT�0YGPSE�UP�USFBU� 
.PSNPO� CFMJFGT� SFTQFDUGVMMZ
� BT�  XPSUIZ�  PG� TFSJPVT� JOUFMMFDUVBM� FOHBHF�  
NFOU�ϐ� 0YGPSE� SFRVFTUFE� UIJT� NBOVTDSJQU� GSPN� 5FSSZM� (JWFOT
� IBWJOH� 
CFFO�QMFBTFE�XJUI�ѮF�7JQFS�PO�UIF�)FBSUI� �0QFO�WJSUVBMMZ�BOZ�UFYUCPPL� 
PO�UIF�IJTUPSZ�PG�UIF�6OJUFE�4UBUFT�PS
�FWFO�NPSF�TUSJLJOHMZ
�PO�UIF�IJTUPSZ� 
PG�"NFSJDBO�SFMJHJPO
�BOE�ZPV�XJMM�BMNPTU�VOGBJMJOHMZ�êOE�B�CSJFG�TZOPQTJT� 
PG�UIF�MJGF�PG�+PTFQI�4NJUI�BOE�B�DVSTPSZ�TVNNBUJPO�PG�UIF�DPNJOH�GPSUI�PG� 
UIF�#PPL�PG�.PSNPO��:PV�XJMM�UIFO�SFBE�B�WFSZ�DPODJTF�CVU�BMTP�NPSF�PS� 
MFTT�BENJSJOH�BDDPVOU�PG� UIF�IFSPJD�QJPOFFS�USFL�UP�UIF�(SFBU�#BTJO��#VU� 
ZPV�XJMM� UZQJDBMMZ�OPU�êOE
�FWFO�JO�CPPLT�PO�UIF�SFMJHJPVT�IJTUPSZ�PG�UIF� 
"NFSJDBO�QFPQMF
�NVDI�DVSJPTJUZ�BCPVU�UIF�BDUVBM�JEFBT�BOE�DMBJNT�UIBU� 
IBWF� NPUJWBUFE� BOE� QSPWJEFE� MJGF�TUSVDUVSJOH� NFBOJOH� GPS� NJMMJPOT� PG� 
-BUUFS�EBZ�4BJOUT�PWFS�UIF�CFUUFS�QBSU�PG�UXP�DFOUVSJFT��"U�UIF�BOOVBM�KPJOU� 
NFFUJOH�PG�UIF�"NFSJDBO�"DBEFNZ�PG�3FMJHJPO�BOE�UIF�4PDJFUZ�PG�#JCMJDBM� 
-JUFSBUVSF
�UIF�QSFNJFS�BOE�CZ�GBS�UIF�MBSHFTU�HBUIFSJOH�PG�TDIPMBST�GPDVTFE� 

���� #:6�4UVEJFT�ûú
�OP��û�	 ù÷÷û




	

	

	 


3FWJFX�PG�#Z�UIF�)BOE�PG�.PSNPO ���� ���  

PO�SFMJHJPVT�IJTUPSZ�BOE�SFMJHJPVT�JEFBT
�.PSNPOJTN�TFMEPN�SFDFJWFT�BOZ� 
BUUFOUJPO�BU�BMM�XIJMF�XIPMF�TFTTJPOT�BSF�EFWPUFE�UP�TVDI�UPQJDT�BT�UIF�SFMJ� 
HJPVT�TJHOJêDBODF�PG�.BEPOOB�T�NVTJD�WJEFPT�BOE� UP�TNBMM�FDP�GFNJOJTU� 
SFMJHJPVT�DPNNVOFT� 

ѮBU�T�XIZ�UIF�QVCMJDBUJPO�PG�UIJT�CPPL�B�CPPL�GSJFOEMZ�UP�-BUUFS�EBZ� 
4BJOU�CFMJFG�CZ�0YGPSE�6OJWFSTJUZ�1SFTT�JT�TP�FYDJUJOH��"OE�UIF�JDJOH�PO� 
UIF�DBLF�JT�UIBU�#Z�UIF�)BOE�PG�.PSNPO�JT�WFSZ
�WFSZ�HPPE� 

ѮF� MBUF� 3PNBO� $BUIPMJD� TPDJPMPHJTU� PG� SFMJHJPO� ѮPNBT� '�� 0�%FB� 
GBNPVTMZ� BOE�BDDVSBUFMZ 
�RVJQQFE
�iѮF�#PPL�PG�.PSNPO�IBT�OPU�CFFO� 
VOJWFSTBMMZ� DPOTJEFSFE� CZ� JUT� DSJUJDT� BT� POF�PG� UIPTF� CPPLT� UIBU�NVTU� CF� 
SFBE�JO�PSEFS�UP�IBWF�BO�PQJOJPO�PG�JU�uϑ�5FSSZM�(JWFOT
�XIP�UFBDIFT�&OH� 
MJTI
� DPNQBSBUJWF� MJUFSBUVSF
� BOE� SFMJHJPVT� TUVEJFT� BU� UIF� 6OJWFSTJUZ� PG� 
3JDINPOE
�JO�7JSHJOJB
�IBT�QMBJOMZ�SFBE�UIF�#PPL�PG�.PSNPO�XJUI�HSFBU� 
DBSF�BOE�JOUFMMJHFODF��ѮPVHI�B�NFNCFS�PG�ѮF�$IVSDI�PG�+FTVT�$ISJTU�PG� 
-BUUFS�EBZ�4BJOUT� IF�SFDFOUMZ�TFSWFE�BT�B�CJTIPQ 

�IF�PĒFST�B�SFBEJOH�PG�UIF� 
#PPL�PG�.PSNPO�BOE�UIF�DPOUSPWFSTJFT�TVSSPVOEJOH�JU�UIBU�XJMM�DIBMMFOHF� 
BOE�PĒFS� GSFTI� JOTJHIU� UP�IJT� GFMMPX�-BUUFS�EBZ�4BJOUT
� UP� TBZ�OPUIJOH�PG� 
UIPTF�XIP�IBWF�TFFO�OP�WBMVF�UP�CF�HBJOFE�GSPN�DPOTJEFSBUJPO�PG�.PSNPO� 
UFYUT�BOE�.PSNPO�JEFBT�ϒ 

#Z�UIF�)BOE�PG�.PSNPO� JT�EJWJEFE� JOUP�OJOF�DIBQUFST��ѮF�êSTU� UXP� 
DPWFS�UIF�TUPSZ�PG�UIF�DPNJOH�GPSUI�PG�UIF�CPPL�BOE�TVSWFZ�JUT�DPOUFOUT
�JO� 
(JWFOT�T� DIBSBDUFSJTUJDBMMZ� SFëFDUJWF�NBOOFS�� ѮF� UIJSE� DIBQUFS� FYQMBJOT� 
UIF�SPMF�UIBU�UIF�#PPL�PG�.PSNPO�QMBZT�JO�UIF�-BUUFS�EBZ�4BJOU�DPNNVOJUZ� 
BT�B�TJHO�BOE�TZNCPM�PG�(PE�T�NPEFSO�DPNNVOJDBUJPO�XJUI�IVNBOLJOE� 
BOE�PG�UIF�DBMMJOH�PG�UIF�1SPQIFU�+PTFQI�4NJUI��ѮF�GPVSUI
�êѫI
�BOE�TJYUI� 
DIBQUFST�PĒFS�B�CBMBODFE�TVSWFZ�PG�BSHVNFOUT�GPS�BOE�BHBJOTU�UIF�BOUJRVJUZ� 
PG�UIF�#PPL�PG�.PSNPO�BOE�PG�UIF�BUUFNQU�UP�EFUFSNJOF�B�QPTTJCMF�BODJFOU� 
TFUUJOH�GPS�JUT�OBSSBUJWF��"MPOH�UIF�XBZ
�SFBEFST�BSF�CSJFëZ�JOUSPEVDFE�UP� 
QJWPUBM�êHVSFT�TVDI�BT�)VHI�/JCMFZ�BOE�+PIO�4PSFOTPO�BT�XFMM�BT�UP�UIF� 
/FX�8PSME�"SDIBFPMPHJDBM�'PVOEBUJPO�BOE�UIF�NPSF�SFDFOU�'PVOEBUJPO� 
GPS�"ODJFOU�3FTFBSDI�BOE�.PSNPO�4UVEJFT� '"3.4 ��$IBQUFST�TFWFO�BOE� 
FJHIU�BEESFTT�UIF�RVFTUJPO�PG�XIBU
�JG�BOZ
�EPDUSJOBM�DPOUSJCVUJPOT�UIF�#PPL� 
PG�.PSNPO�NBLFT��"OE
�êOBMMZ
�UIF�MBTU�DIBQUFS�DPODJTFMZ�TVNNBSJ[FT�UIF� 
SPMF�PG�UIF�#PPL�PG�.PSNPO�BT�B�iDVMUVSBM�UPVDITUPOF�u 

#VU�B�NFSF�MJTUJOH�PG�DIBQUFST�EPFT�MJUUMF�UP�FYIJCJU�UIF�SJDIOFTT�PG�#Z� 
UIF�)BOE�PG�.PSNPO��"�OFDFTTBSJMZ�CSJFG�SFWJFX�BMTP�DBOOPU�EP�KVTUJDF�UP� 
UIF�CPPL
�CVU�QFSIBQT�B�GFX�IJHIMJHIUT�NJHIU�CF�IFMQGVM� 

(JWFOT� BSHVFT�  UIBU� UIF� #PPL�  PG� .PSNPO�  IBT�  CFFO� OFHMFDUFE� CZ�  UIF� 
-BUUFS�EBZ�4BJOUT
� BU� MFBTU� JO�B�DFSUBJO� TFOTF
�WJSUVBMMZ� TJODF� JUT�QVCMJDBUJPO�  
	ùû÷mûø
 ��"OE�UIBU�OFHMFDU�CFHBO�XJUI�+PTFQI�4NJUI�IJNTFMG��i*U�JT�SFNBSLBCMF� 
CVU�USVF
u�(JWFOT�PCTFSWFT
�iUIBU�BMNPTU�GSPN�UIF�JOTUBOU�PG�JUT�QVCMJDBUJPO
� 



	 

	

	 


	

	

	 


���� ���#:6�4UVEJFT 

UIF�#PPL�PG�.PSNPO�DFBTFE�UP�CF�UIF�GPDVT�PG�+PTFQI�T�BUUFOUJPOu� ýø ��ѮF� 
1SPQIFU�TFMEPN�DJUFE�JU�JO�IJT�TFSNPOT� øĀú �ϓ�/POFUIFMFTT
�(JWFOT�JOTJTUT� 
PO� JUT� DSVDJBM� SPMF� JO�  HSPVOEJOH�  i.PSNPOu� JEFOUJUZ��%FTQJUF� UIF� iTIJѫ�  
JOH�GPSUVOFTu�PG�UIF�CPPL�BOE�JUT�GPMMPXFST
�XIFUIFS�JU�CF�iUIF�HBUIFSJOH� 
SFNBSLFE�BT�B�DVSJPTJUZ�CZ�%JDLFOT
�UIF�QPMZHBNZ�QJMMPSJFE�CZ�QSFBDIFST� 
BOE�QPMJUJDJBOT
u�PS�B�IPTU�PG�PUIFS�QFSTFDVUJPOT�PS� USJVNQIT
� iGSPN�UIF� 
TUBSU
�UIF�SFDPSE�CFBSJOH�.PSNPO�T�OBNF�IBT�TFSWFE�UP�JEFOUJGZ�BOE�VOJGZ� 
UIF�  .PSNPO� QFPQMF��  &WFO� UIPTF�NFNCFST�XIP� GFFM�  NPSF� DVMUVSBM� UIBO� 
EPDUSJOBM�BēOJUZ�UP�UIF�DIVSDI
�FWFO�UIPTF�.PSNPOT�XIP�BSF�PCMJWJPVT�UP� 
UIF�TBDSFE�SFDPSE�T�PSJHJOT�BOE�UFBDIJOHT
�DBOOPU�FTDBQF�JUT�QPXFS�UP�OBNF� 
UIFN�BOE�UP�TIBQF�UIF�MBOHVBHF�PG�UIFJS�SFMJHJPVT�DVMUVSFu�	 ùûùmûú
 � 

#VU�UIF�#PPL�PG�.PSNPO�FNQIBUJDBMMZ�EJE�OPU�GPSN�UIF�JEFOUJUZ�PG�UIF� 
-BUUFS�EBZ�4BJOUT�CZ�FOEPXJOH�UIFN�XJUI�B�IPTU�PG�OFX�BOE�VOQSFDFEFOUFE� 
EPDUSJOFT��3BUIFS
�MPOH�TUBOEJOH�.PSNPO�GPDVT�PO�UIF�TUPSZ�PG�JUT�DPNJOH� 
GPSUI� BOE�PO� UIF� BOHFMJD�NBOJGFTUBUJPOT� DPOOFDUFE�XJUI� JU� TVHHFTUT� UIBU� 
iXIBU�JU�TJHOJêFT�BT�BO�FWFOU�NBZ�CF�NPSF�JNQPSUBOU�UIBO�XIBU�JU�BDUVBMMZ� 
TBZTu� ýú�� DPNQBSF� øÿþ
� øĀý �� *U�IBT�IJTUPSJDBMMZ�CFFO�NPSF�QSPNJOFOU� BT� 
TJHOJêFS�SBUIFS�UIBO�BT�TJHOJêFE��iѮF�#PPL�PG�.PSNPO�JT�QSFFNJOFOUMZ�B� 
DPODSFUF�NBOJGFTUBUJPO�PG�TBDSFE�VUUFSBODF
�BOE�UIVT�BO�FWJEFODF�PG�EJWJOF� 
QSFTFODF
�CFGPSF�JU�JT�B�SFQPTJUPSZ�PG�UIFPMPHJDBM�DMBJNTu� ýû��DPNQBSF�ùúü 
�� 
%SBXJOH�IFMQGVMMZ�VQPO�UIF�3VTTJBO�DSJUJD�.JLIBJM�#BLIUJO
�(JWFOT�EJTUJO� 
HVJTIFT�CFUXFFO�BVUIPSJUBUJWF�EJTDPVSTF�BOE�JOUFSOBMMZ�QFSTVBTJWF�EJTDPVSTF� 
BOE�MPDBUFT�UIF�#PPL�PG�.PSNPO�TRVBSFMZ�JO�UIF�GPSNFS�DBUFHPSZ��6OMJLF� 
JOUFSOBMMZ�QFSTVBTJWF�EJTDPVSTF
�XIJDI�FYFSDJTFT�JOëVFODF�VQPO�UIPTF�XIP� 
FODPVOUFS� JU� CZ� JUT� MPHJDBM
� SIFUPSJDBM
� PS� FNPUJPOBM� QPXFS
� BVUIPSJUBUJWF� 
EJTDPVSTF�DBSSJFT�TVDI�BVUIPSJUZ�XJUI�JU�GSPN�UIF�TUBSU�UIBU�UIF�RVFTUJPO�PG� 
JUT�JOUFSOBM�NFSJU�JT
�BU�NPTU
�PG�TFDPOEBSZ�JNQPSUBODF��.PSFPWFS
�JU�NVTU� 
FJUIFS� CF� BDDFQUFE� PS� SFKFDUFE� JO� JUT� UPUBMJUZ
� CFDBVTF� JU� DPNNBOET� PVS� 
BTTFOU�BOE�BMMPXT�OP�QJDLJOH�BOE�DIPPTJOH�� 4FF�UIF�EJTDVTTJPO�PO�QBHFT� 
ÿ÷mÿù� 
�ѮJT� JT�QMBJOMZ�IPX� +PTFQI�4NJUI�VOEFSTUPPE� JU
� TJODF
�XIJMF�IF� 
SBSFMZ�DPNNFOUFE�PO�UIF�DPOUFOUT�PG�UIF�#PPL�PG�.PSNPO
�IF�DPNNPOMZ� 
UPME�UIF�TUPSZ�PG�JUT�PSJHJO�	 ÿü � 

0O�UIPTF�SFMBUJWFMZ�SBSF�PDDBTJPOT�XIFO�JU�XBT�DJUFE�JO�UIF�OJOFUFFOUI� 
DFOUVSZ
�JU�XBT�NPTU�DPNNPOMZ�VTFE�UP�UFBDI�UIF�EPDUSJOF�PG�UIF�HBUIFSJOH� 
PG�*TSBFM�BOE�PG�UIF�JNNJOFODF�PG�UIF�4FDPOE�$PNJOH� ýþ ��#VU�FWFO�UIFO� 
JU�TFSWFE�BT�B�TJHO�PG�UIF�HBUIFSJOH�BOE�BT�B�TJHO�PG�UIF�-BTU�%BZT�BU�MFBTU�BT� 
NVDI�BT�JU�UBVHIU�BCPVU�UIFN� 

#FDBVTF�PG�UIF�#PPL�PG�.PSNPO�T�QFSDFJWFE�SPMF�BT�B�TZNCPM�BOE�JMMVT� 
USBUJPO�PG�EJWJOF�JOWPMWFNFOU�XJUI�UIF�DMBJNT�BOE�IJTUPSZ�PG�.PSNPOJTN
� 
FTUBCMJTIJOH�UIF�USVUI�BCPVU�UIF�PSJHJOT�PG�UIF�#PPL�PG�.PSNPO�IBT�MPOH� 
CFFO�EFFNFE�WJUBM�CZ�CPUI�BEWPDBUFT�BOE�DSJUJDT�PG�UIF�3FTUPSBUJPO��"OE� 






	 





	 







3FWJFX�PG�#Z�UIF�)BOE�PG�.PSNPO ���� ���  

UIF�UBMF�PG�UIF�CPPL�T�DPNJOH�GPSUI�IBT�QSFTFOUFE�JUT�BVEJFODF�XJUI�B�DMFBS� 
EFDJTJPO��(JWFOT�SJHIUMZ�FNQIBTJ[FT�UIF�SPPUT�PG�UIF�#PPL�PG�.PSNPO�JO� 
XIBU�IF�SFQFBUFEMZ�UFSNT�BSUJGBDUVBM�SFBMJUZ��i3FGFSSJOH�UP�B�CPPL�BDUVBMMZ� 
AEFQPTJUFE��JO�UIF�FBSUI
�BOE�DPOTJTUJOH�PG�B�QIZTJDBM
�UBOHJCMF�NFEJVN� 
BDUVBM� HPME� QMBUFT�MJѫT� UIF� SFWFMBUPSZ� FYQFSJFODF� CFZPOE� UIF� OFCVMPVT� 
TUVĒ�PG�WJTJPOT�BOE�BMUFST�UIF�XIPMF�EZOBNJD�PG�UIF�SFMJHJPVT�DMBJNT�4NJUI� 
XPVME�CF�NBLJOHu�	 øù��DPNQBSF�úþ � 

ѮF� SFQPSUT� GSPN�WBSJPVT� FZFXJUOFTTFT� PG� IBWJOH� TFFO� BOE� iIFѫFEu� 
HPMEFO� QMBUFT
� iEJSFDUPST
u� BODJFOU� CSFBTUQMBUFT
� BOE� iJOUFSQSFUFSTu� GPSDF� 
UIF�JTTVF�PG�USVUI�PS�GBMTJUZ�JO�B�XBZ�UIBU
�TBZ
�UIF�SFWFMBUJPO�PG�UIF�2VS�BO� 
UP�.VIBNNBE�EPFT�OPU�BOE� MFBWF�OP�DPNGPSUBCMF�NJEEMF�HSPVOE�VQPO� 
XIJDI� UP� DPNQSPNJTF� ÿú �� i5PHFUIFS� UIFZ� DPOTUJUVUF� QFSIBQT� UIF�NPTU�  
FYUFOTJWF�BOE�ZFU�DPOUFOUJPVT�CPEZ�PG�FWJEFODF� JO� TVQQPSU�PG� UIF� UBDUJMF� 
SFBMJUZ�PG� TVQFSOBUVSBMMZ� DPOWFZFE�BSUJGBDUT� UIBU�XF�IBWF� JO� UIF�NPEFSO� 
BHFu� 	  ùù �� iѮF� TBDSFE� SFMJDT� BSF�IFSBMEFE�CZ� BOE� DPOOFDUFE�XJUI�NBOJ�  
GFTUBUJPOT�PG�B�IFBWFOMZ�PSEFS
u�XSJUFT�(JWFOT��i#VU�UIBU�DBOOPU�EJNJOJTI� 
UIF�QMBJO�USVUI�UIBU�UIF�QMBUFT�BSF�NBUFSJBM�BSUJGBDUT
�BT�SFBM
�UBOHJCMF
�BOE� 
SPPUFE�JO�IJTUPSZ�BT�BOZ�TIBSET�PG�QPUUFSZ
�BOE�UIFZ�BSF�TFFO�XJUI�AOBUVSBM� 
WJTJPO�u� ø÷û ��ѮF�QMBUFT�XFSF�iCVSJFE�JO�B�OFBSCZ�IJMMTJEF
�OPU�JO�+PTFQI�T� 
QTZDIF� PS�  SFMJHJPVT�  VODPOTDJPVTu� 	  ûù �� i+PTFQI� 4NJUI� BOE� IJT� SFWFMB� 
UJPOT������� TJNQMZ�EP�OPU� DPPQFSBUFu� JO� BOZCPEZ�T� QSPKFDU� UP�NFUBQIPSJ[F� 
PS�TQJSJUVBMJ[F�IJT�DMBJNT��ѮF�NBOOFS�PG�UIF�DPNJOH�GPSUI�PG�UIF�#PPL�PG� 
.PSNPO�NBLFT� JU� iIJHIMZ� SFTJTUBOU� UP� JOUFSQSFUJWF�OFHPUJBUJPO�u�(JWFOT� 
QPJOUT�PVU�UIBU�PUIFS�iWJTJPOBSZu�XSJUJOHT
�TVDI�BT�UIPTF�PG�+BLPC�#PFINF� 
BOE�&NBOVFM�4XFEFOCPSH
�DPVME�CF�iTFMFDUJWFMZ�BQQSFDJBUFEu�CZ�JHOPSJOH� 
UIF�NPTU�QSPCMFNBUJD�QBTTBHFT��ѮF�#PPL�PG�.PSNPO
�IPXFWFS
�JT�iIJHIMZ� 
SFTJTUBOU�UP�JOUFSQSFUJWF�OFHPUJBUJPO�u 

ѮPTF�XIP�XBOU�UP�TBMWBHF�+PTFQI�4NJUI�T�QSPQIFUJD�SPMF�������CZ�BWPJE� 
JOH�XIBU�UIFZ�TFF�BT�UIF�FNCBSSBTTJOH�SBNJêDBUJPOT�PG�IJT�OBLFE�QSPTF� 
PS�UIF�GSBHJMJUZ�PG�UIF�CPPL�T�IJTUPSJDBM�DMBJNT�BSF�IBSE�QSFTTFE�UP�EFWJTF� 
OPOMJUFSBM�SFBEJOHT�PG�IJT�EJTDPVSTF�JO�PSEFS�UP�SFDBQUVSF�B�MJUUMF�NZTUFSZ� 
BOE�UFSSPS��ѮF�QSPCMFN
�PG�DPVSTF
� JT� UIBU� +PTFQI�T�QSPQIFUJD�XSJUJOHT� 
XFSF�HSPVOEFE�JO�BSUJGBDUVBM�SFBMJUZ
�OPU�UIF�XPSME�PG�QTZDIJD�NFBOEFS� 
JOHT�� *U� JT� IBSE� UP� BMMFHPSJ[F�BOE� QSPGPVOEMZ� QSFTVNQUVPVT� UP� FEJU� 
EPXO�B�TBDSFE�SFDPSE� UIBU�QVSQPSUT� UP�CF�B� USBOTDSJQUJPO�PG� UBOHJCMF� 
SFDPSET�IBOE�EFMJWFSFE�CZ�BO�BOHFM��	 þĀmÿ÷��DPNQBSF�øþþmþÿ

ѮF�#PPL�PG�.PSNPO�NVTU�CF�BDDFQUFE�PS�SFKFDUFE�PO�JUT�PXO�UFSNT�� 
i8IFO�ZPV�HFU�BU�UIF�IBSE�DPSF�PG�UIF�TJUVBUJPO
�UIF�#PPL�PG�.PSNPO�BT� 
BO�PCKFDUJWF�GBDU
u�XSPUF�UIF�BUIFJTU�6UBI�IJTUPSJBO�%BMF�.PSHBO�JO�B�MFUUFS� 
UP�+VBOJUB�#SPPLT
�iUIFSF�JTO�U�BOZ�NJEEMF�HSPVOE��JU�CFDPNFT�BT�TJNQMF�B� 
NBUUFS�BT�UIF�.PSNPOT�BOE�BOUJ�.PSNPOT�PSJHJOBMMZ�TBJE�JU�XBT��&JUIFS� 
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+PTFQI�XBT�BMM�IF�DMBJNFE�UP�CF
�PS�EVSJOH�UIF�QFSJPE�BU�MFBTU�PG�UIF�XSJUJOH� 
PG�UIF�#PPL�PG�.PSNPO�IF�XBT�B�ADPOTDJPVT�GSBVE�BOE�JNQPTUFS�u� 	øüü � 

0G� DPVSTF
� XIJMF� UIF� GVOEBNFOUBM� JTTVF� NBZ� CF�  DMFBS�  JO� QSJODJQMF
� 
JO�QSBDUJDF� UIF� BWBJMBCMF� FWJEFODF�IBT�CFFO�EFDJEFEMZ� MFTT� DMFBS
� BOE� UIF�  
CBUUMF�MJOFT�PO�UIJT�JTTVF�IBWF�TIJѫFE�CBDL�BOE�GPSUI�XJUI�UIF�QBTTBHF�PG� 
UJNF��3FGFSSJOH�UP�UIF�IFBEZ�BOE�USJVNQIBMJTU�EBZT�PG�FBSMZ�.PSNPO�BSHV� 
NFOUT�GPS�UIF�#PPL�PG�.PSNPO�BT�BO�FYQMBOBUJPO�PG�UIF�QSFIJTUPSZ�PG�UIF� 
"NFSJDBO�*OEJBO
�iEFWFMPQNFOUT�JO�QSPGFTTJPOBM�BSDIBFPMPHZ�PVUTUSJQQFE� 
.PSNPO�FĒPSUT� UP�NVTUFS� UIF� SFTPVSDFT�PG� TDJFODF� UP�#PPL�PG�.PSNPO� 
BQPMPHFUJDT�u� ѮPVHI� USBEJUJPOBM� .PSNPO� CFMJFGT� BCPVU� UIF� JOEJHFOPVT� 
QFPQMF�PG�UIF�"NFSJDBT�TFFNFE�MFTT�QMBVTJCMF�BT�UJNF�XFOU�PO
�B�HSPXJOH� 
TPQIJTUJDBUJPO�BOE�QMBVTJCJMJUZ�JO�JOUFSQSFUBUJPO�CFHBO�UP�GPSN�	 øûù � 

"MSFBEZ�JO�+PTFQI�4NJUI�T�PXO�EBZ� BOE�QSPCBCMZ�JO�IJT�PXO�NJOE 
� 
OPUJPOT�BCPVU� UIF�PSJHJOBM� TFUUJOH�PG� UIF�#PPL�PG�.PSNPO�XFSF� JO�ëVY�� 
'PS� POF� UIJOH
� UIF� DVMUVSF� EFQJDUFE� JO� UIF� #PPL� PG� .PSNPO� TFFNFE� UP� 
CFBS� MJUUMF�  PS� OP�  DPNQBSJTPO� UP�  UIBU� PG�  UIF�  GBNJMJBS� *OEJBOT� PG� /PSUI� 
"NFSJDB� ø÷ø 
��(JWFOT�TIPXT
�JO�QBTTJOH
�IPX�+PTFQI�T�PXO�UIJOLJOH�NBZ� 
IBWF�NPWFE�GSPN�B�IFNJTQIFSJD�WJFX�PG�UIF�#PPL�PG�.PSNPO�UP�POF�NPSF� 
GPDVTFE�PO�XIBU�JT�UPEBZ�LOPXO�BT�.FTPBNFSJDB� Ā÷mĀø
�ĀĀ
�ø÷ømû 
��ѮVT
� 
UIF�MJNJUFE�HFPHSBQIZ�IZQPUIFTJT� BTTPDJBUFE�NPTU�QSPNJOFOUMZ�XJUI�+PIO� 
4PSFOTPO�BOE�'"3.4 
�XIJDI�TJUVBUFT�UIF�OBSSBUJWF�PG�UIF�#PPL�PG�.PSNPO� 
JO�B�TNBMM�BSFB�PG�.FYJDP�BOE�(VBUFNBMB
�JT�OP�NFSF�BSUJGBDU�PG�NPEFSO� 
BQPMPHJTUT�BOE�UIFJS�TDIPMBSTIJQ� 

ѮBU�(JWFOT�IBT�CFFO�JOëVFODFE�CZ�TPNF�PG�UIJT�TDIPMBSTIJQ�TIPXT�VQ
� 
OFWFSUIFMFTT
�JO�IJT�BEPQUJPO�PG�4PSFOTPO�T�JNQPSUBOU�JOTJHIU�JOUP�UIF�#PPL� 
PG�.PSNPO�BT�B�iMJOFBHF�IJTUPSZu�PG�MJNJUFE�HFPHSBQIJDBM�BOE�FUIOJD�TDPQF�
üùmüú 
�XJUI� JUT� DPSPMMBSZ�WJFX�PG� UIF�#PPL�PG�.PSNPO�QFPQMFT�BT� SFMB� 
UJWFMZ�TNBMM�HSPVQT�TVSSPVOEFE�CZ�PUIFST�JO�UIFJS�/FX�8PSME�FOWJSPONFOU�
øùþmùÿ ��4VDI�JOëVFODF�BMTP�TIPXT�JO�(JWFOT�T�NBOJGFTU�TZNQBUIZ�BENJ� 
SBCMZ�EJTJOUFSFTUFE�GPS�B�OBUJWF�/FX�:PSLFS
�BT�(JWFOT�JT� øþ �GPS�UIF�BSHV� 
NFOU�UIBU�UIF�$VNPSBI�PG�UIF�êOBM�/FQIJUF�CBUUMF�JT�OPU�UIF�IJMM�JO�XIJDI� 
.PSPOJ�VMUJNBUFMZ�CVSJFE�UIF�QMBUFT�	 üü � 

(JWFOT� BDLOPXMFEHFT� UIF� MBDL� PG� DMFBS� /FX� 8PSME� BSDIBFPMPHJDBM� 
FWJEFODF�GPS�UIF�#PPL�PG�.PSNPO�CVU�EPFT�OPU�SFHBSE�UIJT�MBDL�BT�GBUBM�UP� 
-BUUFS�EBZ�4BJOU�USVUI�DMBJNT��*O�UIJT�DPOOFDUJPO
�IF�DJUFT�UIF�"TTZSJPMP� 
HJTU�"OESÊ�1BSSPU
�XIP�PODF�OPUFE�XJUI�VOEFSTUBUFE�JSPOZ�UIBU�iPOF�IVO� 
ESFE�ZFBST�BHP�JO�.FTPQPUBNJB
�JU�XBT�EJTDPWFSFE�UIBU�IJTUPSZ�MJFT�CFIJOE� 
UIF� 0ME� 5FTUBNFOUu� ÿĀ 
�� ѮF� TJUVBUJPO� PG� IBWJOH� B� UFYU� êSTU� BOE� POMZ�  
NVDI� MBUFS� êOEJOH� NBUFSJBM� SFNBJOT� UP� TVQQPSU� JUT� IJTUPSJDBM� BTTFSUJPOT� 
JT� TDBSDFMZ� VOQSFDFEFOUFE�� "T� *TSBFMJ� BSDIBFPMPHJTU� 5SVEF� %PUIBO� DPN� 
NFOUFE�JO�B�øĀĀû�JOUFSWJFX
�i8F�EJEO�U�FWFO�LOPX�UIFSF�XFSF�1IJMJTUJOFT� 
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VOUJM�XF�SFBE�BCPVU�UIFN�JO�UIF�0ME�5FTUBNFOUu� Ā÷ ��.PSFPWFS
�BT�(JWFOT� 
OPUFT
�UIF�TFDVMBS�BSHVNFOU�GPS�UIF�OBSSBUJWF�JO�ø�/FQIJ�SFDFJWFE�B�HJBOU� 
CPPTU�XJUI�UIF�EJTDPWFSZ�JO�UIF�øĀĀ÷T�PG�B�QBJS�PG�BMUBST�CFBSJOH�JOTDSJCFE� 
SFGFSFODFT�UP�UIF�BODJFOU�"SBCJBO�USJCF�PG�/).�JO�UIF�SFHJPO�PG�#PPL�PG� 
.PSNPO�/BIPN� ø�/F��øý�úû �BOE�EBUJOH�UP�UIF�WFSZ�UJNF�PG�-FIJ�QFSIBQT� 
iUIF�êSTU�BDUVBM�BSDIBFPMPHJDBM�FWJEFODF�GPS�UIF�IJTUPSJDJUZ�PG�UIF�#PPL�PG� 
.PSNPOu�	 øù÷ � 

#VU�(JWFOT
�CZ�USBJOJOH�BOE�QSPGFTTJPO�B�TDIPMBS�PG�MJUFSBUVSF
�NBZ�CF� 
NPTU�JNQSFTTFE�CZ�UIF�RVBMJUJFT�PG�UIF�#PPL�PG�.PSNPO�UFYU�JUTFMG� 

ѮF�OBLFE�JNQMBVTJCJMJUZ�PG�HPME�QMBUFT
�TFFS�TUPOFT
�BOE�XBSSJPS�BOHFMT� 
êOET�MJUUMF�CZ�XBZ�PG�TDJFOUJêD�DPSSPCPSBUJPO
�CVU�BUUSJCVUJOH�UP�B�ZPVOH� 
GBSNCPZ�UIF�Ā÷�EBZ�EJDUBUFE�BOE�VOSFWJTFE�QSPEVDUJPO�PG�B�ü÷÷�QBHF� 
OBSSBUJWF� UIBU� JODPSQPSBUFT� TPQIJTUJDBUFE� MJUFSBSZ� TUSVDUVSFT
� SFNBSL� 
BCMF�0ME�8PSME�QBSBMMFMT
�BOE�TPNF�ú÷÷�SFGFSFODFT�UP�DISPOPMPHZ�BOE�  
þ÷÷�UP�HFPHSBQIZ�XJUI�WJSUVBMMZ�QFSGFDU�TFMG�DPOTJTUFODZ�JT�QSPCMFNBUJD� 
BT�XFMM��	 øüý

i0OMZ
u�  IF� XSJUFT
� iJO� CMJUIF�  EJTSFHBSE�  GPS� UIF� BDUVBM� QBSUJDVMBST� PG� 
UIF�#PPL�PG�.PSNPO
�JUT�FQJD�TXFFQ
�JUT�OBSSBUJWF�DPNQMFYJUJFT
�JUT�FUZNP� 
MPHJDBM�SJDIOFTT�BOE�TVCTUBOUJBM�FDIPFT�PG�.JEEMF�&BTUFSO� MJUFSBSZ�TUSVD� 
UVSFT�BOE�QBUUFSOT�XFSF�UIF�TJNQMJTUJD�BOE�EJTNJTTJWF�OJOFUFFOUI�DFOUVSZ� 
DPVOUFSUIFPSJFT�PG�PSJHJO�QPTTJCMFu�	 øûùmûú � 

(JWFOT�IBT�SFBE�UIF�#PPL�PG�.PSNPO�XJUI�DBSFGVM�BUUFOUJPO�UP�QSF� 
DJTFMZ� UIPTF� iBDUVBM� QBSUJDVMBST
u� BOE�  #Z� UIF�)BOE�  PG�.PSNPO� TQBSLMFT� 
XJUI�TUJNVMBUJOH� JOTJHIUT��5P�DIPPTF�POF�FYBNQMF
�(JWFOT�DPOUSBTUT� UIF� 
SFMBUJWF�PQUJNJTN�BOE�IPQFGVMOFTT�PG�UIF�TNBMM�QMBUFT�XJUI�UIF�QFTTJNJTN� 
PG� .PSNPO�T�QPTJUJPO� JO� UIF�CBMBODF�PG� UIF� SFDPSE� BOE�XJUI�.PSNPO�T� 
PDDBTJPOBMMZ� CVU
� HJWFO� IJT� PXO� CJPHSBQIZ
� QFSIBQT� VOEFSTUBOEBCMZ � 
SBUIFS� HSJN� FNQIBTJT� PO� KVTUJDF� NPSF� UIBO� NFSDZ� üúmüû �� ѮJT� JT� BO�  
JNQPSUBOU� DPOUSJCVUJPO� UP� POHPJOH� EJTDVTTJPOT� PG� XIFUIFS� UIF� #PPL�PG� 
.PSNPO� JT� UIF�XPSL�PG� POF�NPEFSO� BVUIPS�PS� PG�NVMUJQMF
� BOE�EJTUJO� 
HVJTIBCMF
�BODJFOU�QFSTPOBMJUJFT� 

(JWFOT� OPUFT� BOE
� UP� B� DFSUBJO� FYUFOU
� HSBOUT� UIF� DMBJN� NPTU� DPN� 
NPOMZ�BEWBODFE�CZ�DSJUJDT�PG� UIF�3FTUPSBUJPO� UIBU� UIF�#PPL�PG�.PSNPO� 
DPOUBJOT�GFX�JG�BOZ�FYQMJDJU�SFGFSFODFT�UP�NBOZ�PG�UIF�EPDUSJOFT�VOJRVFMZ� 
DIBSBDUFSJTUJD�PG�.PSNPOJTN��ѮFSF�JT
�GPS�JOTUBODF
�OP�FYQSFTT�EJTDVTTJPO� 
PG�IVNBO�EFJêDBUJPO� FWFO�UIPVHI
�JO�NZ�PQJOJPO
�ú�/FQIJ�ùÿ�ø÷�PĒFST�B� 
CSPBE�IJOU�PG�JU �OPS�PG�UIF�WBSJPVT�EFHSFFT�PG�HMPSZ
�UJUIJOH
�UIF�8PSE�PG� 
8JTEPN
�CBQUJTN�GPS�UIF�EFBE
�UIF�BOUFNPSUBM�FYJTUFODF�PG�IVNBO�TQJSJUT
� 
PS�FUFSOBM�NBSSJBHF��ѮF�#PPL�PG�.PSNPO�TFFNFE�GBNJMJBS�UP�UIPTF�XIP� 
êSTU�SFBE�JU��i*O�GBDU
�UIF�BDDPVOUT�PG�FBSMZ�DPOWFSUT�UP�.PSNPOJTN�DPOêSN� 
UIBU� JU�XBT� UIF�DPOHSVFODF�PG�#PPL�PG�.PSNPO�UFBDIJOHT�XJUI� UIF�/FX�  
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5FTUBNFOU�UIBU�EBNQFOFE�UIFJS�PCKFDUJPOT�UP�B�OFX�TDSJQUVSF�BOE�BMMPXFE� 
JU� UP� BĒFDU� UIFJS� DPOWFSTJPO� GPS� SFBTPOT� PUIFS� UIBO� EPDUSJOBM� OPWFMUZ� PS� 
JOOPWBUJPOu�	 øÿý��DPNQBSF�øĀþ � 

#VU�(JWFOT�PĒFST�B�WBMVBCMF�XBSOJOH�UP�UIPTF�XIP�TFFL�UP�SFEVDF�UIF� 
#PPL� PG� .PSNPO� BOE� +PTFQI� 4NJUI� UP� NFSF� QSPEVDUT� PG� UIF� "NFSJDBO� 
FOWJSPONFOU�JO�XIJDI�UIFZ�BQQFBSFE��i4JUVBUJOH�.PSNPOJTN�JO�UIF�DPO� 
UFYU�PG� SFMBUFE�SFMJHJPVT�NPWFNFOUT�BOE�EFWFMPQNFOUT�PG� UIF�OJOFUFFOUI� 
DFOUVSZ
u� IF� PCTFSWFT
� iIBT� CFDPNF� BO� JODSFBTJOHMZ� QPQVMBS� IJTUPSJDBM� 
FOUFSQSJTF�u� #VU� UIJT� VTFGVM� IJTUPSJDBM� BQQSPBDI� DBO
� IF� QPJOUT� PVU
� CF� 
DBSSJFE�UPP�GBS��i8IFO�DPOTJEFSJOH�UIF�TFUUJOH�PG�.PSNPO�PSJHJOT��� �� ��JU� 
JT� JNQPSUBOU� UP�  SFNFNCFS�  UIBU� UIF� RVFTU� GPS� DVMUVSBM� DPOTJTUFODJFT� DBO� 
VOEFSNJOF� UIF�WFSZ�QSPKFDU�PG�IJTUPSJDBM� JORVJSZ� UIBU� BUUFNQUT� UP� BTTFTT� 
UIF�QBSUJDVMBSJUZ�PG�B�HJWFO�QIFOPNFOPO�u� *O� TVQQPSU�PG�IJT� DPOUFOUJPO
� 
IF�DJUFT�+PIO�(BHFS
�B�IJTUPSJBO�PG�FBSMZ�$ISJTUJBOJUZ�BU�1SJODFUPO�6OJWFS� 
TJUZ��i*G�FBSMZ�.PSNPOJTN�PS�FBSMZ�$ISJTUJBOJUZ�BSF�NFSFMZ�XBSNFE�PWFS� 
WFSTJPOT�PG�NJE�OJOFUFFOUI�PS�NJE�UIJSE�DFOUVSZ�DVMUVSF
� UIFO�XF�BSF�BU� 
B� MPTT� UP� FYQMBJO� XIZ� UIFTF� QBSUJDVMBS� NPWFNFOUT
� BOE� OPU� UIFJS�NBOZ�  
DPOUFNQPSBSZ�DPNQFUJUPST
�OPU�POMZ�TVSWJWFE�CVU�BMTP�ëPVSJTIFE�JO�TVDI�B� 
SFNBSLBCMF�GBTIJPOu�	 ùúø � 

(JWFOT�JT�NBOJGFTUMZ�VOEFSXIFMNFE�CZ�UIF�FOWJSPONFOUBMJTU�FYQMBOB� 
UJPOT�PĒFSFE� UP�EBUF��)F�DJUFT�)VHI�/JCMFZ�T�QBSBQISBTF�PG� UIF�SVMF� MBJE� 
EPXO�CZ�UIF�HSFBU�/FX�5FTUBNFOU�TDIPMBS�'SJFESJDI�#MBTT�iUIBU�XIPFWFS� 
QSFTVNFT� UP�EPVCU� UIF�QVSQPSUFE� TPVSDF�BOE�BVUIPSTIJQ�PG� B�EPDVNFOU� 
DBOOPU�QPTTJCMZ�FTDBQF�UIF�PCMJHBUJPO�PG�TVQQMZJOH�B�NPSF�QMBVTJCMF�BDDPVOU� 
JO�JUT�TUFBEu� øüĀ 
�BOE�NBLFT�JU�DMFBS�UIBU�OP�TVDI�BDDPVOU�IBT�ZFU�CFFO�QSP� 
WJEFE�GPS�UIF�#PPL�PG�.PSNPO��i*O�NPTU�PG�UIFTF�TUVEJFT
�UIF�#PPL�PG�.PS� 
NPO�JUTFMG� JT�DPOTJEFSFE�POMZ� JO� UFSNT�PG� TDBUUFSFE� JEFBT� JU�DPOUBJOT
�CVU� 
OPU�BT�B�UFYU�XIPTF�WFSZ�FYJTUFODF�BT�B�XIPMF�OFFET�UP�CF�SFDLPOFE�XJUIu�
øýþ 
��'FX�XPVME�CF�EFCVOLFST�IBWF�CFFO�BT�GSBOL�BT�UIF�MBUF�%BMF�.PSHBO�� 
i8JUI�NZ�QPJOU�PG�WJFX�PO�(PE
�*�BN�JODBQBCMF�PG�BDDFQUJOH�UIF�DMBJNT�PG� 
+PTFQI�4NJUI�BOE�UIF�.PSNPOT
�CF�UIFZ�IPXFWFS�TP�DPOWJODJOH��*G�(PE�  
EPFT�OPU�FYJTU
�IPX�DBO�+PTFQI�4NJUI�T�TUPSZ�IBWF�BOZ�QPTTJCMF�WBMJEJUZ � 
*� XJMM� MPPL� FWFSZXIFSF� GPS� FYQMBOBUJPOT� FYDFQU� UP� UIF� 0/&� FYQMBOBUJPO� 
UIBU�JT�UIF�QPTJUJPO�PG�UIF�$IVSDIu�	 øýù
�FNQIBTJT�JO�UIF�PSJHJOBM � 

3FGFSSJOH� UP� B� QSPNJOFOU�OPO�.PSNPO� IJTUPSJBO� BU�#SPXO� 6OJWFS� 
TJUZ
�(JWFOT� TVHHFTUT� B�QPTTJCMF� XBZ� GPS� -BUUFS�EBZ� 4BJOUT� UP� VOEFSTUBOE� 
BOE�FYQMBJO�VOEFOJBCMF�BOE�CSPBE�BSFBT�PG�DPOHSVJUZ�CFUXFFO�GPSNBUJWF� 
QFSJPE�.PSNPO�CFMJFGT�BOE�DFSUBJO�SFMJHJPVT�UFOEFODJFT�PCTFSWBCMF�JO�JUT� 
FBSMZ� OJOFUFFOUI�DFOUVSZ� FOWJSPONFOU�� /PUJOH� UIF� FTDIBUPMPHJDBM� BSEPS�  
PG� UIF�êSTU�  .PSNPO� DPOWFSUT
� DPOTJEFSBCMZ�NVUFE� JO�  UIF�  DPOUFNQPSBSZ� 
$IVSDI
�(JWFOT�êOET�iQMBVTJCMF�(PSEPO�8PPE�T�BTTFTTNFOU�PG�UIF�UJNFMZ� 



	 


	

	 
 	




	

	 





3FWJFX�PG�#Z�UIF�)BOE�PG�.PSNPO ���� ���  

êU�CFUXFFO�UIF�#PPL�PG�.PSNPO�T�QVCMJDBUJPO�BOE�JUT�DVMUVSBM�DPOUFYU��A*UT� 
UJNJOH�JO�øÿú÷�XBT�QSPWJEFOUJBM��*U�BQQFBSFE�BU�QSFDJTFMZ�UIF�SJHIU�NPNFOU� 
JO�"NFSJDBO�IJTUPSZ��NVDI�FBSMJFS�PS�MBUFS�BOE�UIF�$IVSDI�NJHIU�OPU�IBWF� 
UBLFO�IPME�u� þø � 

#VU�UIF�#PPL�PG�.PSNPO�T�QVSQPSUFE�GBJMVSF�UP�PĒFS�JOOPWBUJWF�EPD� 
USJOBM�DPOUFOU�DBO�CF�PWFSTUBUFE��(JWFOT�DJUFT�B�TVNNBSZ�CZ�#��)��3PCFSUT� 
PG� XIBU� 3PCFSUT� TBX� BT� PSJHJOBM� DPOUSJCVUJPOT� GSPN� UIF� CPPL�� "NPOH� 
UIFN�JT�UIF�EFêOJUJPO�PG�USVUI
�UIF�MBX�PG�PQQPTJUF�FYJTUFODFT
�UIF�DPTNP� 
MPHJDBM�EPDUSJOF�UIBU�UIF�VOJWFSTF�TQMJUT�JOUP�UXP�DBUFHPSJFT�iUIJOHT�UP�BDU� 
BOE�UIJOHT�UP�CF�BDUFE�VQPOu� ù�/FQIJ�ù�øû 

�IVNBOLJOE�T�QMBDF�JO�UIBU� 
EJWJTJPO�BT�BHFOUT�UIBU�BSF�UP�BDU�GPS�UIFNTFMWFT
�UIF�EPDUSJOF�UIBU�UIF�GBMM� 
PG�"EBN�XBT�JOTUSVNFOUBM�UP�B�IJHIFS�HPPE
�BOE�B�iNBTUFS�TUSPLFu�FYQMB� 
OBUJPO�PG�FWJM�CFJOH�iBNPOH�UIF�FUFSOBM�UIJOHTu�BT�FUFSOBM�BT�HPPEOFTT
� 
MBX
�PS�FWFO�JOUFMMJHFODF�JUTFMG�UIFSFCZ�PĒFSJOH�B�TPMVUJPO�UP�UIF�DMBTTJDBM� 
RVFTUJPO�PG�XIFUIFS�PS�OPU�(PE�DBO�CF�IFME�SFTQPOTJCMF�GPS�UIF�SJTF�PG�FWJM� 
PS�UIF�EFWJM�ϔ� 

i#VU�NPTU� TJHOJêDBOU
� <3PCFSUT>� GPVOE� JO� .PSNPOJTN� B� EJTUJODUJWF� 
EPDUSJOF� PG�  $ISJTU� BOE� IJT� BUPOFNFOU
�  AEFSJWFE� BMNPTU�  XIPMMZ� GSPN� UIF� 
UFBDIJOHT�PG�UIF�#PPL�PG�.PSNPO�u� øĀÿ �� (JWFOT�TFUT�PVU�IJT�PXO�JOUFS� 
FTUJOH� SFBEJOH� PG� UIF� #PPL� PG� .PSNPO� UFBDIJOH� PO� $ISJTU�T� BUPOFNFOU� 
PO�QBHFT� ù÷ümþ� �(JWFOT�IJNTFMG� QPJOUT� UP� iPOF� PG� UIF�NPTU� SBEJDBM� BOE� 
QFSWBTJWF� UIFNFT� JO� UIF�#PPL�PG�.PSNPO�QSF�$ISJTUJBO�LOPXMFEHF�PG� 
$ISJTUu� øĀĀ 
��iѮJT�DFOUFSFEOFTT�PO�$ISJTU
� UIF�.FTTJBI
� JO�B�EPDVNFOU� 
QVSQPSUJOH� UP� IBWF�CFFO�XSJUUFO�CZ�/FX�8PSME� *TSBFMJUFT� PWFS� B� QFSJPE� 
GSPN�UIF�TJY�DFOUVSJFT�CFGPSF�$ISJTU�UP�"%�ûùø�JT�DFSUBJOMZ�POF�PG�UIF�NPSF� 
SFNBSLBCMF�BOE�EBSJOH�GFBUVSFT�PG�UIF�#PPL�PG�.PSNPO
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