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*OUSPEVDUJPO

'PS� B� GFX� ZFBST� EVSJOH� UIF� FBSMZ� ����T
� *� MJWFE� JO� +FSVTBMFN� GPS� TFWFSBM
NPOUIT�BU�B� UJNF
�EPJOH�SFTFBSDI� JO� UIF�QSJWBUF� MJCSBSJFT�PG� TPNF�PG� UIF�DJUZ�T
PMEFTU� GBNJMJFT
� JODMVEJOH�NZ�PXO��8JUI�NZ�XJGF�BOE�DIJMESFO
� *� TUBZFE� JO�BO
BQBSUNFOU�CFMPOHJOH�UP�B�,IBMJEJ�GBNJMZ�XBRG
�PS�SFMJHJPVT�FOEPXNFOU
� JO�UIF
IFBSU�PG�UIF�DSBNQFE
�OPJTZ�0ME�$JUZ��'SPN�UIF�SPPG�PG�UIJT�CVJMEJOH
�UIFSF�XBT
B� WJFX� PG� UXP� PG� UIF� HSFBUFTU�NBTUFSQJFDFT� PG� FBSMZ� *TMBNJD� BSDIJUFDUVSF��ThF
TIJOJOH�HPMEFO�%PNF�PG�UIF�3PDL�XBT�KVTU�PWFS�UISFF�IVOESFE�GFFU�BXBZ�PO�UIF
)BSBN� BM�4IBSJG�� #FZPOE� JU� MBZ� UIF� TNBMMFS� TJMWFS�HSBZ� DVQPMB� PG� UIF� BM�"RTB
.PTRVF
�XJUI�UIF�.PVOU�PG�0MJWFT�JO�UIF�CBDLHSPVOE���*O�PUIFS�EJSFDUJPOT�POF
DPVME�TFF�UIF�0ME�$JUZ�T�DIVSDIFT�BOE�TZOBHPHVFT�

+VTU� EPXO� #BC� BM�4JMTJMB� 4USFFU� XBT� UIF� NBJO� CVJMEJOH� PG� UIF� ,IBMJEJ
-JCSBSZ
�XIJDI�XBT�GPVOEFE�JO������CZ�NZ�HSBOEGBUIFS
�)BKK�3BHIJC�BM�,IBMJEJ

XJUI�B�CFRVFTU�GSPN�IJT�NPUIFS
�,IBEJKB�BM�,IBMJEJ���ThF�MJCSBSZ�IPVTFT�NPSF
UIBO� UXFMWF� IVOESFE� NBOVTDSJQUT
� NBJOMZ� JO� "SBCJD� 	TPNF� JO� 1FSTJBO� BOE
0ttPNBO� 5VSLJTI

� UIF� PMEFTU� EBUJOH� CBDL� UP� UIF� FBSMZ� FMFWFOUI� DFOUVSZ��

*ODMVEJOH� TPNF� UXP� UIPVTBOE� OJOFUFFOUI�DFOUVSZ� "SBCJD� CPPLT� BOE
NJTDFMMBOFPVT�GBNJMZ�QBQFST
�UIF�DPMMFDUJPO�JT�POF�PG�UIF�NPTU�FYUFOTJWF�JO�BMM
PG�1BMFTUJOF�UIBU�JT�TUJMM�JO�UIF�IBOET�PG�JUT�PSJHJOBM�PXOFST��

"U�UIF�UJNF�PG�NZ�TUBZ
�UIF�NBJO�MJCSBSZ�TUSVDUVSF
�XIJDI�EBUFT�GSPN�BSPVOE
UIF�UIJSUFFOUI�DFOUVSZ
�XBT�VOEFSHPJOH�SFTUPSBUJPO
�TP�UIF�DPOUFOUT�XFSF�CFJOH
TUPSFE� UFNQPSBSJMZ� JO� MBSHF� DBSECPBSE� CPYFT� JO� B� .BNFMVLF�FSB� CVJMEJOH
DPOOFDUFE�UP�PVS�BQBSUNFOU�CZ�B�OBSSPX�TUBJSXBZ�� *� TQFOU�PWFS�B�ZFBS�BNPOH
UIPTF�CPYFT
�HPJOH�UISPVHI�EVTUZ
�XPSN�FBUFO�CPPLT
�EPDVNFOUT
�BOE� MFttFST
CFMPOHJOH�UP�HFOFSBUJPOT�PG�,IBMJEJT
�BNPOH�UIFN�NZ�HSFBU�HSFBU�HSFBU�VODMF

:VTVG� %JZB� BM�%JO� 1BTIB� BM�,IBMJEJ���� ThSPVHI� IJT� QBQFST
� *� EJTDPWFSFE� B
XPSMEMZ�NBO�XJUI� B� CSPBE� FEVDBUJPO� BDRVJSFE� JO� +FSVTBMFN
�.BMUB
� *TUBOCVM

BOE� 7JFOOB
� B� NBO� XIP� XBT� EFFQMZ� JOUFSFTUFE� JO� DPNQBSBUJWF� SFMJHJPO

FTQFDJBMMZ� JO� +VEBJTN
� BOE� XIP� PXOFE� B� OVNCFS� PG� CPPLT� JO� &VSPQFBO
MBOHVBHFT�PO�UIJT�BOE�PUIFS�TVCKFDUT�
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:VTVG�%JZB�XBT�IFJS�UP�B�MPOH�MJOF�PG�+FSVTBMFNJUF�*TMBNJD�TDIPMBST�BOE�MFHBM
GVODUJPOBSJFT��IJT� GBUIFS
� BM�4BZZJE�.VIBNNBE� A"MJ� BM�,IBMJEJ
�IBE� TFSWFE� GPS
TPNF� fiftZ� ZFBST� BT� EFQVUZ� RBEJ� BOE� DIJFG� PG� UIF� +FSVTBMFN� 4IBSJAB� DPVSU
TFDSFUBSJBU��#VU�BU�B�ZPVOH�BHF�:VTVG�%JZB�TPVHIU�B�EJffFSFOU�QBUI�GPS�IJNTFMG�
"ftFS� BCTPSCJOH� UIF� GVOEBNFOUBMT� PG� B� USBEJUJPOBM� *TMBNJD� FEVDBUJPO
� IF� MFft
1BMFTUJOF�BU�UIF�BHF�PG�FJHIUFFO—XJUIPVU�IJT�GBUIFS�T�BQQSPWBM
�XF�BSF�UPME—UP
TQFOE� UXP� ZFBST� BU� B�#SJUJTI�$IVSDI�.JTTJPO� 4PDJFUZ� TDIPPM� JO�.BMUB�� 'SPN
UIFSF�IF�XFOU�UP�TUVEZ�BU�UIF�*NQFSJBM�.FEJDBM�4DIPPM�JO�*TUBOCVM
�BftFS�XIJDI
IF� BttFOEFE� UIF� DJUZ�T� 3PCFSU� $PMMFHF
� SFDFOUMZ� GPVOEFE� CZ� "NFSJDBO
1SPUFTUBOU�NJTTJPOBSJFT��'PS�fiWF�ZFBST�EVSJOH�UIF�����T
�:VTVG�%JZB�BttFOEFE
TPNF�PG� UIF�fiSTU� JOTUJUVUJPOT� JO� UIF� SFHJPO� UIBU�QSPWJEFE�B�NPEFSO�8FTUFSO�
TUZMF� FEVDBUJPO
� MFBSOJOH�&OHMJTI
� 'SFODI
�(FSNBO
� BOE�NVDI� FMTF�� *U�XBT� BO
VOVTVBM�USBKFDUPSZ�GPS�B�ZPVOH�NBO�GSPN�B�GBNJMZ�PG�.VTMJN�SFMJHJPVT�TDIPMBST
JO�UIF�NJE�OJOFUFFOUI�DFOUVSZ�

)BWJOH�PCUBJOFE�UIJT�CSPBE�USBJOJOH
�:VTVG�%JZB�fiMMFE�WBSJPVT�SPMFT�BT�BO
0ttPNBO� HPWFSONFOU� PffiDJBM—USBOTMBUPS� JO� UIF� 'PSFJHO�.JOJTUSZ�� DPOTVM� JO
UIF�3VTTJBO�QPSU�PG�1PUJ�PO�UIF�#MBDL�4FB��HPWFSOPS�PG�EJTUSJDUT� JO�,VSEJTUBO

-FCBOPO
�1BMFTUJOF
�BOE�4ZSJB��BOE�NBZPS�PG�+FSVTBMFN�GPS�OFBSMZ�B�EFDBEF—
XJUI� TUJOUT� UFBDIJOH� BU� UIF�3PZBM� *NQFSJBM�6OJWFSTJUZ� JO�7JFOOB��)F�XBT� BMTP
FMFDUFE�BT� UIF�EFQVUZ� GSPN� +FSVTBMFN� UP� UIF� TIPSU�MJWFE�0ttPNBO�QBSMJBNFOU
FTUBCMJTIFE�JO������VOEFS�UIF�FNQJSF�T�OFX�DPOTUJUVUJPO
� FBSOJOH�4VMUBO� A"CE
BM�)BNJE�T� FONJUZ� CFDBVTF� IF� TVQQPSUFE� QBSMJBNFOUBSZ� QSFSPHBUJWFT� PWFS
FYFDVUJWF�QPXFS��
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:VTVG�%JZB�BM�%JO�1BTIB�BM�,IBMJEJ

*O� MJOF� XJUI� GBNJMZ� USBEJUJPO� BOE� IJT� *TMBNJD� BOE�8FTUFSO� FEVDBUJPO
� BM�
,IBMJEJ�CFDBNF�BO�BDDPNQMJTIFE�TDIPMBS�BT�XFMM��ThF�,IBMJEJ�-JCSBSZ�DPOUBJOT
NBOZ�CPPLT�PG�IJT�JO�'SFODI
�(FSNBO
�BOE�&OHMJTI
�BT�XFMM�BT�DPSSFTQPOEFODF
XJUI�MFBSOFE�fiHVSFT�JO�&VSPQF�BOE�UIF�.JEEMF�&BTU��"EEJUJPOBMMZ
�PME�"VTUSJBO

'SFODI
�BOE�#SJUJTI�OFXTQBQFST� JO� UIF� MJCSBSZ� TIPX�UIBU�:VTVG�%JZB� SFHVMBSMZ
SFBE�UIF�PWFSTFBT�QSFTT��ThFSF�JT�FWJEFODF�UIBU�IF�SFDFJWFE�UIFTF�NBUFSJBMT�WJB
UIF�"VTUSJBO� QPTU� PffiDF� JO� *TUBOCVM
�XIJDI�XBT� OPU� TVCKFDU� UP� UIF� ESBDPOJBO
0ttPNBO�MBXT�PG�DFOTPSTIJQ��

"T� B� SFTVMU� PG� IJT� XJEF� SFBEJOH
� BT� XFMM� BT� IJT� UJNF� JO� 7JFOOB� BOE� PUIFS
&VSPQFBO� DPVOUSJFT
� BOE� GSPN� IJT� FODPVOUFST� XJUI� $ISJTUJBO� NJTTJPOBSJFT

:VTVG�%JZB�XBT�GVMMZ�DPOTDJPVT�PG�UIF�QFSWBTJWFOFTT�PG�8FTUFSO�BOUJ�4FNJUJTN�
)F� IBE� BMTP� HBJOFE� JNQSFTTJWF� LOPXMFEHF� PG� UIF� JOUFMMFDUVBM� PSJHJOT� PG
;JPOJTN
� TQFDJfiDBMMZ� JUT� OBUVSF� BT� B� SFTQPOTF� UP� $ISJTUJBO� &VSPQF�T� WJSVMFOU
BOUJ�4FNJUJTN�� )F� XBT� VOEPVCUFEMZ� GBNJMJBS� XJUI� %FS� +VEFOTUBBU� CZ� UIF
7JFOOFTF� KPVSOBMJTU�ThFPEPS�)FS[M
� QVCMJTIFE� JO�����
� BOE�XBT�BXBSF�PG� UIF
fiSTU�UXP�;JPOJTU�DPOHSFTTFT�JO�#BTFM
�4XJU[FSMBOE
�JO������BOE��������	*OEFFE

JU�TFFNT�DMFBS�UIBU�:VTVG�%JZB�LOFX�PG�)FS[M�GSPN�IJT�PXO�UJNF�JO�7JFOOB�
�)F
LOFX� PG� UIF� EFCBUFT� BOE� UIF� WJFXT� PG� UIF� EJffFSFOU� ;JPOJTU� MFBEFST� BOE
UFOEFODJFT
� JODMVEJOH� )FS[M�T� FYQMJDJU� DBMM� GPS� B� TUBUF� GPS� UIF� +FXT
� XJUI� UIF
iTPWFSFJHO�SJHIUu�UP�DPOUSPM�JNNJHSBUJPO��.PSFPWFS
�BT�NBZPS�PG�+FSVTBMFN�IF
IBE� XJUOFTTFE� UIF� GSJDUJPO� XJUI� UIF� MPDBM� QPQVMBUJPO� QSPNQUFE� CZ� UIF� fiSTU
ZFBST�PG�QSPUP�;JPOJTU�BDUJWJUZ
�TUBSUJOH�XJUI�UIF�BSSJWBM�PG�UIF�FBSMJFTU�&VSPQFBO
+FXJTI�TFttMFST�JO�UIF�MBUF�����T�BOE�FBSMZ�����T�

)FS[M
�UIF�BDLOPXMFEHFE�MFBEFS�PG�UIF�HSPXJOH�NPWFNFOU�IF�IBE�GPVOEFE

IBE�QBJE�IJT�TPMF�WJTJU�UP�1BMFTUJOF�JO�����
�UJNJOH�JU�UP�DPJODJEF�XJUI�UIBU�PG�UIF
(FSNBO�LBJTFS�8JMIFMN�**��)F�IBE�BMSFBEZ�CFHVO�UP�HJWF�UIPVHIU�UP�TPNF�PG
UIF� JTTVFT� JOWPMWFE� JO� UIF� DPMPOJ[BUJPO� PG� 1BMFTUJOF
� XSJUJOH� JO� IJT� EJBSZ� JO
�����

8F� NVTU� FYQSPQSJBUF� HFOUMZ� UIF� QSJWBUF� QSPQFSUZ� PO� UIF� FTUBUFT
BTTJHOFE� UP� VT��8F� TIBMM� USZ� UP� TQJSJU� UIF� QFOOJMFTT� QPQVMBUJPO� BDSPTT
UIF� CPSEFS� CZ� QSPDVSJOH� FNQMPZNFOU� GPS� JU� JO� UIF� USBOTJU� DPVOUSJFT

XIJMF� EFOZJOH� JU� FNQMPZNFOU� JO� PVS� PXO� DPVOUSZ�� ThF� QSPQFSUZ
PXOFST�XJMM�DPNF�PWFS�UP�PVS�TJEF��#PUI�UIF�QSPDFTT�PG�FYQSPQSJBUJPO
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BOE� UIF� SFNPWBM� PG� UIF� QPPS� NVTU� CF� DBSSJFE� PVU� EJTDSFFUMZ� BOE
DJSDVNTQFDUMZ��

:VTVG�%JZB�XPVME�IBWF�CFFO�NPSF�BXBSF�UIBO�NPTU�PG�IJT�DPNQBUSJPUT� JO
1BMFTUJOF� PG� UIF� BNCJUJPO� PG� UIF� OBTDFOU� ;JPOJTU� NPWFNFOU
� BT� XFMM� BT� JUT
TUSFOHUI
�SFTPVSDFT
�BOE�BQQFBM��)F�LOFX�QFSGFDUMZ�XFMM�UIBU�UIFSF�XBT�OP�XBZ
UP� SFDPODJMF� ;JPOJTN�T� DMBJNT� PO� 1BMFTUJOF� BOE� JUT� FYQMJDJU� BJN� PG� +FXJTI
TUBUFIPPE�BOE�TPWFSFJHOUZ�UIFSF�XJUI�UIF�SJHIUT�BOE�XFMM�CFJOH�PG�UIF�DPVOUSZ�T
JOEJHFOPVT� JOIBCJUBOUT�� *U� JT� GPS� UIFTF� SFBTPOT
� QSFTVNBCMZ
� UIBU� PO�.BSDI��

����
�:VTVG�%JZB�TFOU�B�QSFTDJFOU�TFWFO�QBHF� MFttFS�UP�UIF�'SFODI�DIJFG�SBCCJ

;BEPD�,BIO
�XJUI�UIF�JOUFOUJPO�UIBU�JU�CF�QBTTFE�PO�UP�UIF�GPVOEFS�PG�NPEFSO
;JPOJTN�

ThF� MFttFS�CFHBO�XJUI�BO�FYQSFTTJPO�PG�:VTVG�%JZB�T�BENJSBUJPO�GPS�)FS[M

XIPN�IF�FTUFFNFE�iBT�B�NBO
�BT�B�XSJUFS�PG�UBMFOU
�BOE�BT�B�USVF�+FXJTI�QBUSJPU
u
BOE�PG�IJT� SFTQFDU� GPS� +VEBJTN�BOE� GPS� +FXT
�XIP�IF� TBJE�XFSF� iPVS� DPVTJOT
u
SFGFSSJOH� UP� UIF� 1BUSJBSDI� "CSBIBN
� SFWFSFE� BT� UIFJS� DPNNPO� GPSFGBUIFS� CZ
CPUI�+FXT�BOE�.VTMJNT����)F�VOEFSTUPPE�UIF�NPUJWBUJPOT�GPS�;JPOJTN
�KVTU�BT
IF�EFQMPSFE�UIF�QFSTFDVUJPO�UP�XIJDI�+FXT�XFSF�TVCKFDU�JO�&VSPQF��*O�MJHIU�PG
UIJT
�IF�XSPUF
�;JPOJTN�JO�QSJODJQMF�XBT�iOBUVSBM
�CFBVUJGVM�BOE�KVTU
u�BOE
�iXIP
DPVME�DPOUFTU�UIF�SJHIUT�PG�UIF�+FXT�JO�1BMFTUJOF �.Z�(PE
�IJTUPSJDBMMZ�JU�JT�ZPVS
DPVOUSZ�u

ThJT�TFOUFODF�JT�TPNFUJNFT�DJUFE
�JO�JTPMBUJPO�GSPN�UIF�SFTU�PG�UIF�MFttFS
�UP
SFQSFTFOU�:VTVG�%JZB�T�FOUIVTJBTUJD�BDDFQUBODF�PG�UIF�FOUJSF�;JPOJTU�QSPHSBN�JO
1BMFTUJOF�� )PXFWFS
� UIF� GPSNFS� NBZPS� BOE� EFQVUZ� PG� +FSVTBMFN� XFOU� PO� UP
XBSO�PG�UIF�EBOHFST�IF�GPSFTBX�BT�B�DPOTFRVFODF�PG�UIF�JNQMFNFOUBUJPO�PG�UIF
;JPOJTU�QSPKFDU�GPS�B�TPWFSFJHO�+FXJTI�TUBUF�JO�1BMFTUJOF��ThF�;JPOJTU�JEFB�XPVME
TPX�EJTTFOTJPO�BNPOH�$ISJTUJBOT
�.VTMJNT
� BOE� +FXT� UIFSF�� *U�XPVME� JNQFSJM
UIF�TUBUVT�BOE�TFDVSJUZ�UIBU�+FXT�IBE�BMXBZT�FOKPZFE�UISPVHIPVU�UIF�0ttPNBO
EPNBJOT��$PNJOH�UP�IJT�NBJO�QVSQPTF
�:VTVG�%JZB�TBJE�TPCFSMZ�UIBU�XIBUFWFS
UIF�NFSJUT�PG�;JPOJTN
�UIF�iCSVUBM�GPSDF�PG�DJSDVNTUBODFT�IBE�UP�CF�UBLFO�JOUP
BDDPVOU�u�ThF�NPTU�JNQPSUBOU�PG�UIFN�XFSF�UIBU�i1BMFTUJOF�JT�BO�JOUFHSBM�QBSU�PG
UIF�0ttPNBO� &NQJSF
� BOE�NPSF� HSBWFMZ
� JU� JT� JOIBCJUFE� CZ� PUIFST�u� 1BMFTUJOF
BMSFBEZ� IBE� BO� JOEJHFOPVT� QPQVMBUJPO� UIBU� XPVME� OFWFS� BDDFQU� CFJOH
TVQFSTFEFE��:VTVG�%JZB�TQPLF�iXJUI�GVMM�LOPXMFEHF�PG�UIF�GBDUT
u�BTTFSUJOH�UIBU
JU�XBT�iQVSF�GPMMZu�GPS�;JPOJTN�UP�QMBO�UP�UBLF�PWFS�1BMFTUJOF��i/PUIJOH�DPVME
CF�NPSF� KVTU� BOE� FRVJUBCMF
u� UIBO� GPS� iUIF� VOIBQQZ� +FXJTI� OBUJPOu� UP�fiOE� B
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SFGVHF�FMTFXIFSF��#VU
�IF�DPODMVEFE�XJUI�B�IFBSUGFMU�QMFB
�iJO�UIF�OBNF�PG�(PE

MFU�1BMFTUJOF�CF�MFft�BMPOF�u

)FS[M�T� SFQMZ� UP� :VTVG� %JZB� DBNF� RVJDLMZ
� PO� .BSDI� ���� )JT� MFttFS� XBT
QSPCBCMZ�UIF�fiSTU�SFTQPOTF�CZ�B�GPVOEFS�PG�UIF�;JPOJTU�NPWFNFOU�UP�B�DPHFOU
1BMFTUJOJBO� PCKFDUJPO� UP� JUT� FNCSZPOJD� QMBOT� GPS� 1BMFTUJOF�� *O� JU
� )FS[M
FTUBCMJTIFE� XIBU� XBT� UP� CFDPNF� B� QBttFSO� PG� EJTNJTTJOH� BT� JOTJHOJfiDBOU� UIF
JOUFSFTUT
�BOE�TPNFUJNFT�UIF�WFSZ�FYJTUFODF
�PG�UIF�JOEJHFOPVT�QPQVMBUJPO��ThF
;JPOJTU�MFBEFS�TJNQMZ�JHOPSFE�UIF�MFttFS�T�CBTJD�UIFTJT
�UIBU�1BMFTUJOF�XBT�BMSFBEZ
JOIBCJUFE� CZ� B� QPQVMBUJPO� UIBU� XPVME� OPU� BHSFF� UP� CF� TVQQMBOUFE�� "MUIPVHI
)FS[M�IBE�WJTJUFE�UIF�DPVOUSZ�PODF
�IF
�MJLF�NPTU�FBSMZ�&VSPQFBO�;JPOJTUT
�IBE
OPU�NVDI�LOPXMFEHF�PG�PS�DPOUBDU�XJUI�JUT�OBUJWF�JOIBCJUBOUT��)F�BMTP�GBJMFE�UP
BEESFTT� BM�,IBMJEJ�T� XFMM�GPVOEFE� DPODFSOT� BCPVU� UIF� EBOHFS� UIF� ;JPOJTU
QSPHSBN�XPVME�QPTF�UP�UIF�MBSHF
�XFMM�FTUBCMJTIFE�+FXJTI�DPNNVOJUJFT�BMM�PWFS
UIF�.JEEMF�&BTU�

(MPTTJOH�PWFS�UIF�GBDU�UIBU�;JPOJTN�XBT�VMUJNBUFMZ�NFBOU�UP�MFBE�UP�+FXJTI
EPNJOBUJPO� PG� 1BMFTUJOF
� )FS[M� FNQMPZFE� B� KVTUJfiDBUJPO� UIBU� IBT� CFFO� B
UPVDITUPOF�GPS�DPMPOJBMJTUT�BU�BMM�UJNFT�BOE�JO�BMM�QMBDFT�BOE�UIBU�XPVME�CFDPNF
B�TUBQMF�BSHVNFOU�PG�UIF�;JPOJTU�NPWFNFOU��+FXJTI�JNNJHSBUJPO�XPVME�CFOFfiU
UIF� JOEJHFOPVT� QFPQMF� PG� 1BMFTUJOF�� i*U� JT� UIFJS� XFMM�CFJOH
� UIFJS� JOEJWJEVBM
XFBMUI
�XIJDI�XF�XJMM�JODSFBTF�CZ�CSJOHJOH�JO�PVS�PXO�u�&DIPJOH�UIF�MBOHVBHF
IF� IBE� VTFE� JO�%FS� +VEFOTUBBU
� )FS[M� BEEFE�� i*O� BMMPXJOH� JNNJHSBUJPO� UP� B
OVNCFS� PG� +FXT� CSJOHJOH� UIFJS� JOUFMMJHFODF
� UIFJS� fiOBODJBM� BDVNFO� BOE� UIFJS
NFBOT�PG�FOUFSQSJTF�UP�UIF�DPVOUSZ
�OP�POF�DBO�EPVCU�UIBU�UIF�XFMM�CFJOH�PG�UIF
FOUJSF�DPVOUSZ�XPVME�CF�UIF�IBQQZ�SFTVMU�u��
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:VTVG�%JZB�UP�ThFPEPSF�)FS[M��1BMFTUJOF�iJT�JOIBCJUFE�CZ�PUIFSTu�XIP�XJMM�OPU�FBTJMZ�BDDFQU
UIFJS�PXO�EJTQMBDFNFOU�

.PTU�SFWFBMJOHMZ
�UIF�MFttFS�BEESFTTFT�B�DPOTJEFSBUJPO�UIBU�:VTVG�%JZB�IBE
OPU�FWFO�SBJTFE��i:PV�TFF�BOPUIFS�EJffiDVMUZ
�&YDFMMFODZ
�JO�UIF�FYJTUFODF�PG�UIF
OPO�+FXJTI� QPQVMBUJPO� JO� 1BMFTUJOF�� #VU� XIP� XPVME� UIJOL� PG� TFOEJOH� UIFN
BXBZ u���8JUI�IJT�BTTVSBODF�JO�SFTQPOTF�UP�BM�,IBMJEJ�T�VOBTLFE�RVFTUJPO
�)FS[M
BMMVEFT� UP� UIF� EFTJSF� SFDPSEFE� JO� IJT� EJBSZ� UP� iTQJSJUu� UIF� DPVOUSZ�T� QPPS
QPQVMBUJPO� iEJTDSFFUMZu� BDSPTT� UIF� CPSEFST���� *U� JT� DMFBS� GSPN� UIJT� DIJMMJOH
RVPUBUJPO� UIBU� )FS[M� HSBTQFE� UIF� JNQPSUBODF� PG� iEJTBQQFBSJOHu� UIF� OBUJWF
QPQVMBUJPO�PG�1BMFTUJOF� JO�PSEFS� GPS�;JPOJTN�UP�TVDDFFE��.PSFPWFS
� UIF�����
DIBSUFS�UIBU�IF�DP�ESBftFE�GPS�UIF�+FXJTI�0ttPNBO�-BOE�$PNQBOZ�JODMVEFT�UIF
TBNF�QSJODJQMF�PG� UIF� SFNPWBM�PG� JOIBCJUBOUT�PG�1BMFTUJOF� UP� iPUIFS�QSPWJODFT
BOE� UFSSJUPSJFT� PG� UIF� 0ttPNBO� &NQJSF�u��� "MUIPVHI� )FS[M� TUSFTTFE� JO� IJT
XSJUJOHT� UIBU�IJT�QSPKFDU�XBT�CBTFE�PO�iUIF�IJHIFTU� UPMFSBODFu�XJUI� GVMM� SJHIUT
GPS�BMM
���XIBU�XBT�NFBOU�XBT�OP�NPSF� UIBO� UPMFSBUJPO�PG� BOZ�NJOPSJUJFT� UIBU
NJHIU�SFNBJO�BftFS�UIF�SFTU�IBE�CFFO�NPWFE�FMTFXIFSF�

)FS[M�VOEFSFTUJNBUFE�IJT�DPSSFTQPOEFOU��'SPN�BM�,IBMJEJ�T�MFttFS�JU�JT�DMFBS
UIBU� IF� VOEFSTUPPE�QFSGFDUMZ�XFMM� UIBU� BU� JTTVF�XBT�OPU� UIF� JNNJHSBUJPO�PG� B



� �

MJNJUFE� iOVNCFS� PG� +FXTu� UP� 1BMFTUJOF
� CVU� SBUIFS� UIF� USBOTGPSNBUJPO� PG� UIF
FOUJSF� MBOE� JOUP� B� +FXJTI� TUBUF��(JWFO�)FS[M�T� SFQMZ� UP� IJN
�:VTVG�%JZB� DPVME
POMZ�IBWF�DPNF�UP�POF�PG�UXP�DPODMVTJPOT��&JUIFS�UIF�;JPOJTU�MFBEFS�NFBOU�UP
EFDFJWF� IJN�CZ� DPODFBMJOH� UIF� USVF� BJNT� PG� UIF�;JPOJTU�NPWFNFOU
� PS�)FS[M
TJNQMZ�EJE�OPU� TFF�:VTVG�%JZB�BOE� UIF�"SBCT�PG�1BMFTUJOF�BT�XPSUIZ�PG�CFJOH
UBLFO�TFSJPVTMZ�

*OTUFBE
�XJUI� UIF� TNVH� TFMG�BTTVSBODF� TP� DPNNPO� UP� OJOFUFFOUI�DFOUVSZ
&VSPQFBOT
�)FS[M�PffFSFE�UIF�QSFQPTUFSPVT� JOEVDFNFOU�UIBU� UIF�DPMPOJ[BUJPO

BOE� VMUJNBUFMZ� UIF� VTVSQBUJPO
� PG� UIFJS� MBOE� CZ� TUSBOHFST� XPVME� CFOFfiU� UIF
QFPQMF�PG�UIBU�DPVOUSZ��)FS[M�T�UIJOLJOH�BOE�IJT�SFQMZ�UP�:VTVG�%JZB�BQQFBS�UP
IBWF�CFFO�CBTFE�PO�UIF�BTTVNQUJPO�UIBU�UIF�"SBCT�DPVME�VMUJNBUFMZ�CF�CSJCFE
PS� GPPMFE� JOUP� JHOPSJOH� XIBU� UIF� ;JPOJTU� NPWFNFOU� BDUVBMMZ� JOUFOEFE� GPS
1BMFTUJOF��ThJT�DPOEFTDFOEJOH�BttJUVEF�UPXBSE�UIF�JOUFMMJHFODF
�OPU�UP�TQFBL�PG
UIF� SJHIUT
�PG� UIF�"SBC�QPQVMBUJPO�PG�1BMFTUJOF�XBT� UP�CF� TFSJBMMZ� SFQFBUFE�CZ
;JPOJTU
�#SJUJTI
�&VSPQFBO
�BOE�"NFSJDBO�MFBEFST�JO�UIF�EFDBEFT�UIBU�GPMMPXFE

EPXO�UP�UIF�QSFTFOU�EBZ��"T�GPS�UIF�+FXJTI�TUBUF�UIBU�XBT�VMUJNBUFMZ�DSFBUFE�CZ
UIF�NPWFNFOU�)FS[M� GPVOEFE
� BT� :VTVG�%JZB� GPSFTBX
� UIFSF�XBT� UP� CF� SPPN
UIFSF�GPS�POMZ�POF�QFPQMF
�UIF�+FXJTI�QFPQMF��PUIFST�XPVME�JOEFFE�CF�iTQJSJUFE
BXBZ
u�PS�BU�CFTU�UPMFSBUFE�

:646'�%*:"�4�-&TT&3�BOE�)FS[M�T�SFTQPOTF�UP�JU�BSF�XFMM�LOPXO�UP�IJTUPSJBOT
PG�UIF�QFSJPE
�CVU�NPTU�PG�UIFN�EP�OPU�TFFN�UP�IBWF�SFflFDUFE�DBSFGVMMZ�PO�XIBU
XBT�QFSIBQT�UIF�fiSTU�NFBOJOHGVM�FYDIBOHF�CFUXFFO�B�MFBEJOH�1BMFTUJOJBO�fiHVSF
BOE� B� GPVOEFS� PG� UIF� ;JPOJTU�NPWFNFOU��ThFZ� IBWF� OPU� SFDLPOFE� GVMMZ�XJUI
)FS[M�T� SBUJPOBMJ[BUJPOT
� XIJDI� MBJE� PVU
� RVJUF� QMBJOMZ
� UIF� FTTFOUJBMMZ� DPMPOJBM
OBUVSF�PG� UIF�DFOUVSZ�MPOH�DPOflJDU� JO�1BMFTUJOF��/PS�IBWF�UIFZ�BDLOPXMFEHFE
BM�,IBMJEJ�T�BSHVNFOUT
�XIJDI�IBWF�CFFO�CPSOF�PVU�JO�GVMM�TJODF������

4UBSUJOH� BftFS� 8PSME� 8BS� *
� UIF� EJTNBOUMJOH� PG� JOEJHFOPVT� 1BMFTUJOJBO
TPDJFUZ�XBT� TFU� JO�NPUJPO�CZ� UIF� MBSHF�TDBMF� JNNJHSBUJPO�PG�&VSPQFBO� +FXJTI
TFttMFST� TVQQPSUFE�CZ� UIF�OFXMZ�FTUBCMJTIFE�#SJUJTI�.BOEBUF�BVUIPSJUJFT
�XIP
IFMQFE� UIFN� CVJME� UIF� BVUPOPNPVT� TUSVDUVSF� PG� B� ;JPOJTU� QBSB�TUBUF�
"EEJUJPOBMMZ
�B� TFQBSBUF� +FXJTI�DPOUSPMMFE�TFDUPS�PG� UIF�FDPOPNZ�XBT�DSFBUFE
UISPVHI�UIF�FYDMVTJPO�PG�"SBC�MBCPS�GSPN�+FXJTI�PXOFE�fiSNT�VOEFS�UIF�TMPHBO
PG�i"WPEB�JWSJU
u�)FCSFX� MBCPS
� BOE� UIF� JOKFDUJPO�PG� USVMZ�NBTTJWF�BNPVOUT�PG
DBQJUBM� GSPN�BCSPBE����#Z� UIF�NJEEMF�PG� UIF�����T
�BMUIPVHI� +FXT�XFSF� TUJMM� B
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NJOPSJUZ�PG�UIF�QPQVMBUJPO
�UIJT�MBSHFMZ�BVUPOPNPVT�TFDUPS�XBT�CJHHFS�UIBO�UIF
"SBC�PXOFE�QBSU�PG�UIF�FDPOPNZ�

ThF� JOEJHFOPVT� QPQVMBUJPO� XBT� GVSUIFS� EJNJOJTIFE� CZ� UIF� DSVTIJOH
SFQSFTTJPO�PG�UIF�(SFBU�����m���"SBC�3FWPMU�BHBJOTU�#SJUJTI�SVMF
�EVSJOH�XIJDI
���QFSDFOU�PG�UIF�BEVMU�NBMF�QPQVMBUJPO�XBT�LJMMFE
�XPVOEFE
� JNQSJTPOFE
�PS
FYJMFE
���BT�UIF�#SJUJTI�FNQMPZFE�B�IVOESFE�UIPVTBOE�USPPQT�BOE�BJS�QPXFS�UP
NBTUFS� 1BMFTUJOJBO� SFTJTUBODF�� .FBOXIJMF
� B� NBTTJWF� XBWF� PG� +FXJTI
JNNJHSBUJPO�BT�B�SFTVMU�PG�QFSTFDVUJPO�CZ�UIF�/B[J�SFHJNF�JO�(FSNBOZ�SBJTFE
UIF�+FXJTI�QPQVMBUJPO�JO�1BMFTUJOF�GSPN�KVTU����QFSDFOU�PG�UIF�UPUBM�JO������UP
PWFS� ��� QFSDFOU� JO� ������ThJT� QSPWJEFE� UIF� EFNPHSBQIJD� DSJUJDBM� NBTT� BOE
NJMJUBSZ�NBOQPXFS�UIBU�XFSF�OFDFTTBSZ�GPS�UIF�FUIOJD�DMFBOTJOH�PG�1BMFTUJOF�JO
������ThF�FYQVMTJPO�UIFO�PG�PWFS�IBMG�UIF�"SBC�QPQVMBUJPO�PG�UIF�DPVOUSZ
�fiSTU
CZ�;JPOJTU�NJMJUJBT� BOE� UIFO� CZ� UIF� *TSBFMJ� BSNZ
� DPNQMFUFE� UIF�NJMJUBSZ� BOE
QPMJUJDBM�USJVNQI�PG�;JPOJTN�

4VDI� SBEJDBM� TPDJBM� FOHJOFFSJOH� BU� UIF� FYQFOTF� PG� UIF� JOEJHFOPVT
QPQVMBUJPO� JT� UIF�XBZ�PG� BMM� DPMPOJBM� TFttMFS�NPWFNFOUT�� *O�1BMFTUJOF
� JU�XBT�B
OFDFTTBSZ� QSFDPOEJUJPO� GPS� USBOTGPSNJOH� NPTU� PG� BO� PWFSXIFMNJOHMZ� "SBC
DPVOUSZ�JOUP�B�QSFEPNJOBOUMZ�+FXJTI�TUBUF��"T�UIJT�CPPL�XJMM�BSHVF
�UIF�NPEFSO
IJTUPSZ�PG�1BMFTUJOF� DBO�CFTU�CF�VOEFSTUPPE� JO� UIFTF� UFSNT�� BT� B� DPMPOJBM�XBS
XBHFE�BHBJOTU�UIF�JOEJHFOPVT�QPQVMBUJPO
�CZ�B�WBSJFUZ�PG�QBSUJFT
�UP�GPSDF�UIFN
UP�SFMJORVJTI�UIFJS�IPNFMBOE�UP�BOPUIFS�QFPQMF�BHBJOTU�UIFJS�XJMM�

"MUIPVHI� UIJT� XBS� TIBSFT� NBOZ� PG� UIF� UZQJDBM� DIBSBDUFSJTUJDT� PG� PUIFS
DPMPOJBM� DBNQBJHOT
� JU� BMTP� QPTTFTTFT� WFSZ� TQFDJfiD� DIBSBDUFSJTUJDT
� BT� JU� XBT
GPVHIU� CZ� BOE� PO� CFIBMG� PG� UIF�;JPOJTU�NPWFNFOU
�XIJDI� JUTFMG�XBT� BOE� JT� B
WFSZ�QBSUJDVMBS�DPMPOJBM�QSPKFDU��'VSUIFS�DPNQMJDBUJOH�UIJT�VOEFSTUBOEJOH�JT�UIF
GBDU�UIBU�UIJT�DPMPOJBM�DPOflJDU
�DPOEVDUFE�XJUI�NBTTJWF�TVQQPSU�GSPN�FYUFSOBM
QPXFST
�CFDBNF�PWFS�UJNF�B�OBUJPOBM�DPOGSPOUBUJPO�CFUXFFO�UXP�OFX�OBUJPOBM
FOUJUJFT
� UXP� QFPQMFT�� 6OEFSMZJOH� UIJT� GFBUVSF
� BOE� BNQMJGZJOH� JU
� XBT� UIF
QSPGPVOE� SFTPOBODF� GPS� +FXT
� BOE� BMTP� GPS�NBOZ�$ISJTUJBOT
� PG� UIFJS� CJCMJDBM
DPOOFDUJPO�UP�UIF�IJTUPSJD�MBOE�PG�*TSBFM��&YQFSUMZ�XPWFO�JOUP�NPEFSO�QPMJUJDBM
;JPOJTN
� UIJT� SFTPOBODF�IBT� CFDPNF� JOUFHSBM� UP� JU��"� MBUF�OJOFUFFOUI�DFOUVSZ
DPMPOJBM�OBUJPOBM�NPWFNFOU� UIVT� BEPSOFE� JUTFMG�XJUI� B� CJCMJDBM� DPBU� UIBU�XBT
QPXFSGVMMZ� BttSBDUJWF� UP� #JCMF�SFBEJOH� 1SPUFTUBOUT� JO� (SFBU� #SJUBJO� BOE� UIF
6OJUFE�4UBUFT
�CMJOEJOH�UIFN�UP�UIF�NPEFSOJUZ�PG�;JPOJTN�BOE�UP� JUT�DPMPOJBM
OBUVSF�� GPS� IPX� DPVME� +FXT� CF� iDPMPOJ[JOHu� UIF� MBOE� XIFSF� UIFJS� SFMJHJPO
CFHBO 
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(JWFO�UIJT�CMJOEOFTT
�UIF�DPOflJDU�JT�QPSUSBZFE�BT
�BU�CFTU
�B�TUSBJHIUGPSXBSE

JG� USBHJD
�OBUJPOBM�DMBTI�CFUXFFO�UXP�QFPQMFT�XJUI�SJHIUT� JO� UIF�TBNF� MBOE��"U
XPSTU
� JU� JT�EFTDSJCFE�BT� UIF� SFTVMU�PG� UIF� GBOBUJDBM
� JOWFUFSBUF�IBUSFE�PG�"SBCT
BOE�.VTMJNT�GPS�UIF�+FXJTI�QFPQMF�BT�UIFZ�BTTFSU�UIFJS�JOBMJFOBCMF�SJHIU�UP�UIFJS
FUFSOBM
� (PE�HJWFO� IPNFMBOE�� *O� GBDU
� UIFSF� JT� OP� SFBTPO� UIBU� XIBU� IBT
IBQQFOFE� JO� 1BMFTUJOF� GPS� PWFS� B� DFOUVSZ� DBOOPU� CF� VOEFSTUPPE� BT� CPUI� B
DPMPOJBM�BOE�B�OBUJPOBM�DPOflJDU��#VU�PVS�DPODFSO�IFSF�JT�JUT�DPMPOJBM�OBUVSF
�BT
UIJT� BTQFDU� IBT� CFFO� BT� VOEFSBQQSFDJBUFE� BT� JU� JT� DFOUSBM
� FWFO� UIPVHI� UIPTF
RVBMJUJFT�UZQJDBM�PG�PUIFS�DPMPOJBM�DBNQBJHOT�BSF�FWFSZXIFSF�JO�FWJEFODF�JO�UIF
NPEFSO�IJTUPSZ�PG�1BMFTUJOF�

$IBSBDUFSJTUJDBMMZ
� &VSPQFBO� DPMPOJ[FST� TFFLJOH� UP� TVQQMBOU� PS� EPNJOBUF
JOEJHFOPVT�QFPQMFT
�XIFUIFS�JO�UIF�"NFSJDBT
�"GSJDB
�"TJB
�PS�"VTUSBMBTJB�	PS�JO
*SFMBOE

� IBWF� BMXBZT� EFTDSJCFE� UIFN� JO� QFKPSBUJWF� UFSNT��ThFZ� BMTP� BMXBZT
DMBJN� UIBU� UIFZ�XJMM� MFBWF� UIF� OBUJWF� QPQVMBUJPO�CFttFS� Pff� BT� B� SFTVMU� PG� UIFJS
SVMF�� UIF�iDJWJMJ[JOHu�BOE�iQSPHSFTTJWFu�OBUVSF�PG� UIFJS�DPMPOJBM�QSPKFDUT�TFSWFT
UP�KVTUJGZ�XIBUFWFS�FOPSNJUJFT�BSF�QFSQFUSBUFE�BHBJOTU�UIF�JOEJHFOPVT�QFPQMF�UP
GVMfiMM� UIFJS� PCKFDUJWFT�� 0OF� OFFE� POMZ� SFGFS� UP� UIF� SIFUPSJD� PG� 'SFODI
BENJOJTUSBUPST� JO�/PSUI�"GSJDB�PS� PG�#SJUJTI� WJDFSPZT� JO� *OEJB��0G� UIF�#SJUJTI
3BK
� -PSE� $VS[PO� TBJE�� i5P� GFFM� UIBU� TPNFXIFSF� BNPOH� UIFTF�NJMMJPOT� ZPV
IBWF� MFft� B� MJttMF� KVTUJDF� PS� IBQQJOFTT� PS� QSPTQFSJUZ
� B� TFOTF� PG� NBOMJOFTT� PS
NPSBM�EJHOJUZ
�B�TQSJOH�PG�QBUSJPUJTN
�B�EBXO�PG�JOUFMMFDUVBM�FOMJHIUFONFOU
�PS�B
TUJSSJOH� PG� EVUZ
� XIFSF� JU� EJE� OPU� CFGPSF� FYJTU—UIBU� JT� FOPVHI
� UIBU� JT� UIF
&OHMJTINBO�T�KVTUJfiDBUJPO�JO�*OEJB�u���ThF�XPSET�iXIFSF�JU�EJE�OPU�CFGPSF�FYJTUu
CFBS�SFQFBUJOH��'PS�$VS[PO�BOE�PUIFST�PG�IJT�DPMPOJBM�DMBTT
�UIF�OBUJWFT�EJE�OPU
LOPX�XIBU�XBT�CFTU�GPS�UIFN�BOE�DPVME�OPU�BDIJFWF�UIFTF�UIJOHT�PO�UIFJS�PXO�
i:PV�DBOOPU�EP�XJUIPVU�VT
u�$VS[PO�TBJE�JO�BOPUIFS�TQFFDI���

'PS� PWFS� B� DFOUVSZ
� UIF� 1BMFTUJOJBOT� IBWF� CFFO� EFQJDUFE� JO� QSFDJTFMZ� UIF
TBNF�MBOHVBHF�CZ�UIFJS�DPMPOJ[FST�BT�IBWF�CFFO�PUIFS�JOEJHFOPVT�QFPQMFT��ThF
DPOEFTDFOEJOH� SIFUPSJD� PG�ThFPEPS�)FS[M� BOE� PUIFS� ;JPOJTU� MFBEFST� XBT� OP
EJffFSFOU� GSPN� UIBU� PG� UIFJS� &VSPQFBO� QFFST��ThF� +FXJTI� TUBUF
� )FS[M� XSPUF

XPVME� iGPSN� B� QBSU� PG� B� XBMM� PG� EFGFOTF� GPS� &VSPQF� JO� "TJB
� BO� PVUQPTU� PG
DJWJMJ[BUJPO�BHBJOTU�CBSCBSJTN�u���ThJT�XBT� TJNJMBS� UP� UIF� MBOHVBHF�VTFE� JO� UIF
DPORVFTU� PG� UIF� /PSUI� "NFSJDBO� GSPOUJFS
� XIJDI� FOEFE� JO� UIF� OJOFUFFOUI
DFOUVSZ� XJUI� UIF� FSBEJDBUJPO� PS� TVCKVHBUJPO� PG� UIF� DPOUJOFOU�T� FOUJSF� OBUJWF
QPQVMBUJPO��"T� JO�/PSUI�"NFSJDB
� UIF� DPMPOJ[BUJPO�PG�1BMFTUJOF—MJLF� UIBU�PG
4PVUI�"GSJDB
�"VTUSBMJB
�"MHFSJB
�BOE�QBSUT�PG�&BTU�"GSJDB—XBT�NFBOU�UP�ZJFME�B
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XIJUF� &VSPQFBO� TFttMFS� DPMPOZ��ThF� TBNF� UPOF� UPXBSE� UIF� 1BMFTUJOJBOT� UIBU
DIBSBDUFSJ[FT� CPUI�$VS[PO�T� SIFUPSJD� BOE�)FS[M�T� MFttFS� JT� SFQMJDBUFE� JO�NVDI
EJTDPVSTF�PO�1BMFTUJOF�JO�UIF�6OJUFE�4UBUFT
�&VSPQF
�BOE�*TSBFM�FWFO�UPEBZ�

*O� MJOF� XJUI� UIJT� DPMPOJBM� SBUJPOBMF
� UIFSF� JT� B� WBTU� CPEZ� PG� MJUFSBUVSF
EFEJDBUFE�UP�QSPWJOH�UIBU�CFGPSF�UIF�BEWFOU�PG�&VSPQFBO�;JPOJTU�DPMPOJ[BUJPO

1BMFTUJOF�XBT�CBSSFO
�FNQUZ
�BOE�CBDLXBSE��)JTUPSJDBM�1BMFTUJOF�IBT�CFFO�UIF
TVCKFDU�PG�JOOVNFSBCMF�EJTQBSBHJOH�USPQFT�JO�8FTUFSO�QPQVMBS�DVMUVSF
�BT�XFMM
BT�BDBEFNJDBMMZ�XPSUIMFTT�XSJUJOH�UIBU�QVSQPSUT� UP�CF�TDJFOUJfiD�BOE�TDIPMBSMZ

CVU� UIBU� JT� SJEEMFE�XJUI� IJTUPSJDBM� FSSPST
�NJTSFQSFTFOUBUJPOT
� BOE� TPNFUJNFT
PVUSJHIU�CJHPUSZ��"U�NPTU
�UIJT�MJUFSBUVSF�BTTFSUT
�UIF�DPVOUSZ�XBT�JOIBCJUFE�CZ�B
TNBMM�QPQVMBUJPO�PG�SPPUMFTT�BOE�OPNBEJD�#FEPVJO�XIP�IBE�OP�fiYFE�JEFOUJUZ
BOE� OP� BttBDINFOU� UP� UIF� MBOE� UIFZ� XFSF� QBTTJOH� UISPVHI
� FTTFOUJBMMZ� BT
USBOTJFOUT�

ThF�DPSPMMBSZ�PG� UIJT�DPOUFOUJPO� JT� UIBU� JU�XBT�POMZ� UIF� MBCPS�BOE�ESJWF�PG
UIF�OFX�+FXJTI�JNNJHSBOUT�UIBU�UVSOFE�UIF�DPVOUSZ�JOUP�UIF�CMPPNJOH�HBSEFO
JU�TVQQPTFEMZ� JT� UPEBZ
�BOE�UIBU�POMZ� UIFZ�IBE�BO� JEFOUJfiDBUJPO�XJUI�BOE� MPWF
GPS�UIF�MBOE
�BT�XFMM�BT�B�	(PE�HJWFO
�SJHIU�UP�JU��ThJT�BttJUVEF�JT�TVNNFE�VQ�JO
UIF� TMPHBO� i"� MBOE� XJUIPVU� B� QFPQMF� GPS� B� QFPQMF� XJUIPVU� B� MBOE
u� VTFE� CZ
$ISJTUJBO� TVQQPSUFST� PG� B� +FXJTI� 1BMFTUJOF
� BT� XFMM� BT� CZ� FBSMZ� ;JPOJTUT� MJLF
*TSBFM�;BOHXJMM����1BMFTUJOF�XBT�UFSSB�OVMMJVT�UP�UIPTF�XIP�DBNF�UP�TFttMF�JU
�XJUI
UIPTF�MJWJOH�UIFSF�OBNFMFTT�BOE�BNPSQIPVT��ThVT�)FS[M�T� MFttFS�UP�:VTVG�%JZB
SFGFSSFE� UP� 1BMFTUJOJBO� "SBCT
� UIFO� SPVHIMZ� ��� QFSDFOU� PG� UIF� DPVOUSZ�T
JOIBCJUBOUT
�BT�JUT�iOPO�+FXJTI�QPQVMBUJPO�u

&TTFOUJBMMZ
� UIF�QPJOU�CFJOH�NBEF�JT� UIBU�UIF�1BMFTUJOJBOT�EJE�OPU�FYJTU
�PS
XFSF� PG� OP� BDDPVOU
� PS� EJE� OPU� EFTFSWF� UP� JOIBCJU� UIF� DPVOUSZ� UIFZ� TP� TBEMZ
OFHMFDUFE��*G�UIFZ�EJE�OPU�FYJTU
�UIFO�FWFO�XFMM�GPVOEFE�1BMFTUJOJBO�PCKFDUJPOT
UP� UIF� ;JPOJTU� NPWFNFOU�T� QMBOT� DPVME� TJNQMZ� CF� JHOPSFE�� +VTU� BT� )FS[M
EJTNJTTFE�:VTVG�%JZB�BM�,IBMJEJ�T�MFttFS
�NPTU�MBUFS�TDIFNFT�GPS�UIF�EJTQPTJUJPO
PG�1BMFTUJOF�XFSF�TJNJMBSMZ�DBWBMJFS��ThF������#BMGPVS�%FDMBSBUJPO
�JTTVFE�CZ�B
#SJUJTI� DBCJOFU� BOE� DPNNJttJOH� #SJUBJO� UP� UIF� DSFBUJPO� PG� B� OBUJPOBM� +FXJTI
IPNFMBOE
� OFWFS� NFOUJPOFE� UIF� 1BMFTUJOJBOT
� UIF� HSFBU� NBKPSJUZ� PG� UIF
DPVOUSZ�T�QPQVMBUJPO�BU�UIF�UJNF
�FWFO�BT�JU�TFU�UIF�DPVSTF�GPS�1BMFTUJOF�GPS�UIF
TVCTFRVFOU�DFOUVSZ�

ThF� JEFB� UIBU� UIF�1BMFTUJOJBOT�TJNQMZ�EP�OPU�FYJTU
�PS�FWFO�XPSTF
�BSF� UIF
NBMJDJPVT� JOWFOUJPO� PG� UIPTF� XIP� XJTI� *TSBFM� JMM
� JT� TVQQPSUFE� CZ� TVDI
GSBVEVMFOU� CPPLT� BT� +PBO� 1FUFST�T� 'SPN� 5JNF� *NNFNPSJBM
� OPX� VOJWFSTBMMZ
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DPOTJEFSFE� CZ� TDIPMBST� UP� CF� DPNQMFUFMZ� XJUIPVU� NFSJU�� 	0O� QVCMJDBUJPO� JO
����
� IPXFWFS
� JU� SFDFJWFE� B� SBQUVSPVT� SFDFQUJPO� BOE� JU� JT� TUJMM� JO� QSJOU� BOE
TFMMJOH� EJTDPVSBHJOHMZ� XFMM�
��� 4VDI� MJUFSBUVSF
� CPUI� QTFVEP�TDIPMBSMZ� BOE
QPQVMBS
� JT� MBSHFMZ� CBTFE� PO� &VSPQFBO� USBWFMFST�� BDDPVOUT
� PO� UIPTF� PG� OFX
;JPOJTU� JNNJHSBOUT
�PS�PO�#SJUJTI�.BOEBUPSZ�TPVSDFT��*U� JT�PftFO�QSPEVDFE�CZ
QFPQMF� XIP� LOPX� OPUIJOH� BCPVU� UIF� JOEJHFOPVT� TPDJFUZ� BOE� JUT� IJTUPSZ� BOE
IBWF� EJTEBJO� GPS� JU
� PS� XIP� XPSTF� ZFU� IBWF� BO� BHFOEB� UIBU� EFQFOET� PO� JUT
JOWJTJCJMJUZ� PS� EJTBQQFBSBODF�� 3BSFMZ� VUJMJ[JOH� TPVSDFT� QSPEVDFE� GSPN� XJUIJO
1BMFTUJOJBO�TPDJFUZ
�UIFTF�SFQSFTFOUBUJPOT�FTTFOUJBMMZ�SFQFBU�UIF�QFSTQFDUJWF
�UIF
JHOPSBODF
�BOE�UIF�CJBTFT
�UJOHFE�CZ�&VSPQFBO�BSSPHBODF
�PG�PVUTJEFST���

ThF�NFTTBHF�JT�BMTP�BNQMZ�SFQSFTFOUFE�JO�QPQVMBS�DVMUVSF�JO�*TSBFM�BOE�UIF
6OJUFE�4UBUFT
�BT�XFMM�BT�JO�QPMJUJDBM�BOE�QVCMJD�MJGF����*U�IBT�CFFO�BNQMJfiFE�WJB
NBTT�NBSLFU�CPPLT�TVDI�BT�-FPO�6SJT�T�OPWFM�&YPEVT�BOE�UIF�"DBEFNZ�"XBSEm
XJOOJOH�NPWJF�UIBU�JU�TQBXOFE
�XPSLT�UIBU�IBWF�IBE�B�WBTU�JNQBDU�PO�BO�FOUJSF
HFOFSBUJPO� BOE� UIBU� TFSWF� UP� DPOfiSN� BOE� EFFQFO� QSFFYJTUJOH� QSFKVEJDFT���

1PMJUJDBM� fiHVSFT� IBWF� FYQMJDJUMZ� EFOJFE� UIF� FYJTUFODF� PG� 1BMFTUJOJBOT
� GPS
FYBNQMF
�GPSNFS�4QFBLFS�PG�UIF�)PVTF�/FXU�(JOHSJDI��i*�UIJOL�UIBU�XF�WF�IBE
BO�JOWFOUFE�1BMFTUJOJBO�QFPQMF�XIP�BSF�JO�GBDU�"SBCT�u�8IJMF�SFUVSOJOH�GSPN�B
USJQ� UP� 1BMFTUJOF� JO�.BSDI� ����
� UIF� HPWFSOPS� PG� "SLBOTBT
�.JLF�)VDLBCFF

TBJE�iThFSF�T�SFBMMZ�OP�TVDI�UIJOH�BT�UIF�1BMFTUJOJBOT�u���5P�TPNF�EFHSFF
�FWFSZ
64� BENJOJTUSBUJPO� TJODF�)BSSZ�5SVNBO�T� IBT� CFFO� TUBffFE� CZ� QFPQMF�NBLJOH
QPMJDZ� PO� 1BMFTUJOF� XIPTF� WJFXT� JOEJDBUF� UIBU� UIFZ� CFMJFWF� 1BMFTUJOJBOT

XIFUIFS�PS�OPU�UIFZ�FYJTU
�BSF�MFTTFS�CFJOHT�UIBO�*TSBFMJT�

4JHOJfiDBOUMZ
�NBOZ�FBSMZ�BQPTUMFT�PG�;JPOJTN�IBE�CFFO�QSPVE�UP�FNCSBDF
UIF� DPMPOJBM� OBUVSF� PG� UIFJS� QSPKFDU��ThF� FNJOFOU� 3FWJTJPOJTU� ;JPOJTU� MFBEFS
;F�FW� +BCPUJOTLZ
� HPEGBUIFS� PG� UIF� QPMJUJDBM� USFOE� UIBU� IBT� EPNJOBUFE� *TSBFM
TJODF� ����
� VQIFME� CZ� 1SJNF� .JOJTUFST� .FOBDIFN� #FHJO
� :JU[IBL� 4IBNJS

"SJFM� 4IBSPO
� &IVE� 0MNFSU
� BOE� #FOKBNJO� /FUBOZBIV
� XBT� FTQFDJBMMZ� DMFBS
BCPVU� UIJT�� +BCPUJOTLZ�XSPUF� JO� ������ i&WFSZ� OBUJWF� QPQVMBUJPO� JO� UIF�XPSME
SFTJTUT�DPMPOJTUT�BT�MPOH�BT�JU�IBT�UIF�TMJHIUFTU�IPQF�PG�CFJOH�BCMF�UP�SJE�JUTFMG�PG
UIF�EBOHFS�PG�CFJOH�DPMPOJTFE��ThBU� JT�XIBU� UIF�"SBCT� JO�1BMFTUJOF�BSF�EPJOH

BOE�XIBU�UIFZ�XJMM�QFSTJTU�JO�EPJOH�BT�MPOH�BT�UIFSF�SFNBJOT�B�TPMJUBSZ�TQBSL�PG
IPQF�UIBU�UIFZ�XJMM�CF�BCMF�UP�QSFWFOU�UIF�USBOTGPSNBUJPO�PG�A1BMFTUJOF��JOUP�UIF
A-BOE�PG�*TSBFM��u�4VDI�IPOFTUZ�XBT�SBSF�BNPOH�PUIFS�MFBEJOH�;JPOJTUT
�XIP�MJLF
)FS[M�QSPUFTUFE�UIF� JOOPDFOU�QVSJUZ�PG� UIFJS�BJNT�BOE�EFDFJWFE�UIFJS�8FTUFSO
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MJTUFOFST
�BOE�QFSIBQT�UIFNTFMWFT
�XJUI�GBJSZ�UBMFT�BCPVU�UIFJS�CFOJHO�JOUFOUJPOT
UPXBSE�UIF�"SBC�JOIBCJUBOUT�PG�1BMFTUJOF�

+BCPUJOTLZ�BOE�IJT�GPMMPXFST�XFSF�BNPOH�UIF�GFX�XIP�XFSF�GSBOL�FOPVHI
UP� BENJU� QVCMJDMZ� BOE� CMVOUMZ� UIF� IBSTI� SFBMJUJFT� JOFWJUBCMZ� BttFOEBOU� PO� UIF
JNQMBOUBUJPO� PG� B� DPMPOJBM� TFttMFS� TPDJFUZ� XJUIJO� BO� FYJTUJOH� QPQVMBUJPO�
4QFDJfiDBMMZ
� IF� BDLOPXMFEHFE� UIBU� UIF� DPOTUBOU� UISFBU� PG� UIF� VTF� PG� NBTTJWF
GPSDF�BHBJOTU�UIF�"SBC�NBKPSJUZ�XPVME�CF�OFDFTTBSZ�UP�JNQMFNFOU�UIF�;JPOJTU
QSPHSBN��XIBU�IF� DBMMFE�BO� iJSPO�XBMMu�PG�CBZPOFUT�XBT� BO� JNQFSBUJWF� GPS� JUT
TVDDFTT�� "T� +BCPUJOTLZ� QVU� JU�� i;JPOJTU� DPMPOJTBUJPO$ w� DBO� QSPDFFE� BOE
EFWFMPQ�POMZ�VOEFS�UIF�QSPUFDUJPO�PG�B�QPXFS�UIBU�JT�JOEFQFOEFOU�PG�UIF�OBUJWF
QPQVMBUJPO—CFIJOE� BO� JSPO� XBMM
� XIJDI� UIF� OBUJWF� QPQVMBUJPO� DBOOPU
CSFBDI�u���ThJT�XBT� TUJMM� UIF� IJHI� BHF� PG� DPMPOJBMJTN
�XIFO� TVDI� UIJOHT� CFJOH
EPOF� UP� OBUJWF� TPDJFUJFT� CZ� 8FTUFSOFST� XFSF� OPSNBMJ[FE� BOE� EFTDSJCFE� BT
iQSPHSFTT�u

ThF�TPDJBM�BOE�FDPOPNJD�JOTUJUVUJPOT�GPVOEFE�CZ�UIF�FBSMZ�;JPOJTUT
�XIJDI
XFSF� DFOUSBM� UP� UIF� TVDDFTT�PG� UIF�;JPOJTU� QSPKFDU
�XFSF� BMTP�VORVFTUJPOJOHMZ
VOEFSTUPPE� CZ� BMM� BOE� EFTDSJCFE� BT� DPMPOJBM��ThF� NPTU� JNQPSUBOU� PG� UIFTF
JOTUJUVUJPOT� XBT� UIF� +FXJTI� $PMPOJ[BUJPO� "TTPDJBUJPO� 	JO� ����� SFOBNFE� UIF
1BMFTUJOF� +FXJTI� $PMPOJ[BUJPO� "TTPDJBUJPO
�� ThJT� CPEZ� XBT� PSJHJOBMMZ
FTUBCMJTIFE� CZ� UIF� (FSNBO� +FXJTI� QIJMBOUISPQJTU� #BSPO�.BVSJDF� EF� )JSTDI
BOE�MBUFS�DPNCJOFE�XJUI�B�TJNJMBS�PSHBOJ[BUJPO�GPVOEFE�CZ�UIF�#SJUJTI�QFFS�BOE
fiOBODJFS�-PSE�&ENPOE�EF�3PUITDIJME��ThF�+$"�QSPWJEFE�UIF�NBTTJWF�fiOBODJBM
TVQQPSU� UIBU� NBEF� QPTTJCMF� FYUFOTJWF� MBOE� QVSDIBTFT� BOE� UIF� TVCTJEJFT� UIBU
FOBCMFE�NPTU� PG� UIF� FBSMZ�;JPOJTU� DPMPOJFT� JO�1BMFTUJOF� UP� TVSWJWF� BOE� UISJWF
CFGPSF�BOE�EVSJOH�UIF�.BOEBUF�QFSJPE�

6OSFNBSLBCMZ
� PODF� DPMPOJBMJTN� UPPL� PO� B� CBE� PEPS� JO� UIF� QPTUm8PSME
8BS�**�FSB�PG�EFDPMPOJ[BUJPO
�UIF�DPMPOJBM�PSJHJOT�BOE�QSBDUJDF�PG�;JPOJTN�BOE
*TSBFM�XFSF�XIJUFXBTIFE�BOE�DPOWFOJFOUMZ�GPSHPttFO�JO�*TSBFM�BOE�UIF�8FTU��*O
GBDU
�;JPOJTN—GPS�UXP�EFDBEFT�UIF�DPEEMFE�TUFQ�DIJME�PG�#SJUJTI�DPMPOJBMJTN
—SFCSBOEFE�JUTFMG�BT�BO�BOUJDPMPOJBM�NPWFNFOU��ThF�PDDBTJPO�GPS�UIJT�ESBTUJD
NBLFPWFS�XBT� B� DBNQBJHO� PG� TBCPUBHF� BOE� UFSSPSJTN� MBVODIFE� BHBJOTU�(SFBU
#SJUBJO� BftFS� JU� ESBTUJDBMMZ� MJNJUFE� JUT� TVQQPSU� PG� +FXJTI� JNNJHSBUJPO�XJUI� UIF
����� 8IJUF� 1BQFS� PO� UIF� FWF� PG� 8PSME� 8BS� **��ThJT� GBMMJOH�PVU� CFUXFFO
FSTUXIJMF� BMMJFT� 	UP�IFMQ� UIFN�fiHIU� UIF�1BMFTUJOJBOT� JO� UIF� MBUF�����T
�#SJUBJO
IBE� BSNFE� BOE� USBJOFE� UIF� +FXJTI� TFttMFST� JU� BMMPXFE� UP� FOUFS� UIF� DPVOUSZ
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FODPVSBHFE� UIF� PVUMBOEJTI� JEFB� UIBU� UIF� ;JPOJTU� NPWFNFOU� XBT� JUTFMG
BOUJDPMPOJBM�

ThFSF�XBT�OP�FTDBQJOH�UIF� GBDU� UIBU�;JPOJTN�JOJUJBMMZ�IBE�DMVOH�UJHIUMZ� UP
UIF�#SJUJTI�&NQJSF� GPS� TVQQPSU
� BOE�IBE�POMZ� TVDDFTTGVMMZ� JNQMBOUFE� JUTFMG� JO
1BMFTUJOF�UIBOLT�UP�UIF�VODFBTJOH�FffPSUT�PG�#SJUJTI�JNQFSJBMJTN��*U�DPVME�OPU�CF
PUIFSXJTF
� GPS�BT� +BCPUJOTLZ�TUSFTTFE
�POMZ� UIF�#SJUJTI�IBE� UIF�NFBOT�UP�XBHF
UIF� DPMPOJBM�XBS� UIBU�XBT� OFDFTTBSZ� UP� TVQQSFTT� 1BMFTUJOJBO� SFTJTUBODF� UP� UIF
UBLFPWFS�PG�UIFJS�DPVOUSZ��ThJT�XBS�IBT�DPOUJOVFE�TJODF�UIFO
�XBHFE�TPNFUJNFT
PWFSUMZ�BOE�TPNFUJNFT�DPWFSUMZ
�CVU�JOWBSJBCMZ�XJUI�UIF�UBDJU�PS�PWFSU�BQQSPWBM

BOE� PftFO� UIF� EJSFDU� JOWPMWFNFOU
� PG� UIF� MFBEJOH� QPXFST� PG� UIF� EBZ� BOE� UIF
TBODUJPO� PG� UIF� JOUFSOBUJPOBM� CPEJFT� UIFZ� EPNJOBUFE
� UIF� -FBHVF� PG�/BUJPOT
BOE�UIF�6OJUFE�/BUJPOT�

5PEBZ
�UIF�DPOflJDU�UIBU�XBT�FOHFOEFSFE�CZ�UIJT�DMBTTJD�OJOFUFFOUI�DFOUVSZ
&VSPQFBO� DPMPOJBM� WFOUVSF� JO� B� OPO�&VSPQFBO� MBOE
� TVQQPSUFE� GSPN� ����
POXBSE�CZ�UIF�HSFBUFTU�8FTUFSO�JNQFSJBM�QPXFS�PG�JUT�BHF
�JT�SBSFMZ�EFTDSJCFE�JO
TVDI�VOWBSOJTIFE�UFSNT��*OEFFE
�UIPTF�XIP�BOBMZ[F�OPU�POMZ�*TSBFMJ�TFttMFNFOU
FffPSUT� JO� +FSVTBMFN
� UIF�8FTU�#BOL
�BOE�UIF�PDDVQJFE�4ZSJBO�(PMBO�)FJHIUT

CVU� UIF� FOUJSF� ;JPOJTU� FOUFSQSJTF� GSPN� UIF� QFSTQFDUJWF� PG� JUT� DPMPOJBM� TFttMFS
PSJHJOT� BOE� OBUVSF� BSF� PftFO� WJMJfiFE�� .BOZ� DBOOPU� BDDFQU� UIF� DPOUSBEJDUJPO
JOIFSFOU�JO�UIF�JEFB�UIBU�BMUIPVHI�;JPOJTN�VOEPVCUFEMZ�TVDDFFEFE�JO�DSFBUJOH
B�UISJWJOH�OBUJPOBM�FOUJUZ�JO�*TSBFM
�JUT�SPPUT�BSF�BT�B�DPMPOJBM�TFttMFS�QSPKFDU�	BT
BSF�UIPTF�PG�PUIFS�NPEFSO�DPVOUSJFT��UIF�6OJUFE�4UBUFT
�$BOBEB
�"VTUSBMJB
�BOE
/FX�;FBMBOE
��/PS�DBO�UIFZ�BDDFQU�UIBU� JU�XPVME�OPU�IBWF�TVDDFFEFE�CVU�GPS
UIF� TVQQPSU�PG� UIF�HSFBU� JNQFSJBM�QPXFST
�#SJUBJO�BOE� MBUFS� UIF�6OJUFE�4UBUFT�
;JPOJTN
� UIFSFGPSF
� DPVME� CF� BOE� XBT� CPUI� B� OBUJPOBM� BOE� B� DPMPOJBM� TFttMFS
NPWFNFOU�BU�POF�BOE�UIF�TBNF�UJNF�

3"5)&3�5)"/�83*5&�B�DPNQSFIFOTJWF�TVSWFZ�PG�1BMFTUJOJBO�IJTUPSZ
�*�IBWF
DIPTFO�UP�GPDVT�PO�TJY�UVSOJOH�QPJOUT�JO�UIF�TUSVHHMF�PWFS�1BMFTUJOF��ThFTF�TJY
FWFOUT
�GSPN�UIF������JTTVBODF�PG�UIF�#BMGPVS�%FDMBSBUJPO
�XIJDI�EFDJEFE�UIF
GBUF�PG�1BMFTUJOF
�UP�*TSBFM�T�TJFHF�PG�UIF�(B[B�4USJQ�BOE�JUT�JOUFSNJttFOU�XBST�PO
(B[B�T� QPQVMBUJPO� JO� UIF� FBSMZ� ����T
� IJHIMJHIU� UIF� DPMPOJBM� OBUVSF� PG� UIF
IVOESFE� ZFBST�� XBS� PO� 1BMFTUJOF
� BOE� BMTP� UIF� JOEJTQFOTBCMF� SPMF� PG� FYUFSOBM
QPXFST�JO�XBHJOH�JU���� *�IBWF�UPME�UIJT�TUPSZ�QBSUMZ�UISPVHI�UIF�FYQFSJFODFT�PG
1BMFTUJOJBOT�XIP�MJWFE�UISPVHI�UIF�XBS
�NBOZ�PG�UIFN�NFNCFST�PG�NZ�GBNJMZ
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XIP�XFSF�QSFTFOU�BU�TPNF�PG�UIF�FQJTPEFT�EFTDSJCFE��*�IBWF�JODMVEFE�NZ�PXO
SFDPMMFDUJPOT�PG� FWFOUT� UIBU� *�XJUOFTTFE
� BT�XFMM� BT�NBUFSJBMT�CFMPOHJOH� UP�NZ
PXO� BOE� PUIFS� GBNJMJFT
� BOE� B� WBSJFUZ� PG�fiSTU�QFSTPO� OBSSBUJWFT��.Z� QVSQPTF
UISPVHIPVU�IBT�CFFO�UP�TIPX�UIBU�UIJT�DPOflJDU�NVTU�CF�TFFO�RVJUF�EJffFSFOUMZ
GSPN�NPTU�PG�UIF�QSFWBJMJOH�WJFXT�PG�JU�

*�IBWF�XSJttFO�TFWFSBM�CPPLT�BOE�OVNFSPVT�BSUJDMFT�PO�EJffFSFOU�BTQFDUT�PG
1BMFTUJOJBO�IJTUPSZ�JO�B�QVSFMZ�BDBEFNJD�WFJO����ThF�VOEFSQJOOJOH�PG�UIJT�CPPL

UPP
� JT� SFTFBSDI�CBTFE� BOE� BDBEFNJD
� CVU� JU� BMTP� IBT� B�fiSTU�QFSTPO�EJNFOTJPO
UIBU� JT� VTVBMMZ� FYDMVEFE� GSPN� TDIPMBSMZ� IJTUPSZ�� "MUIPVHI� NFNCFST� PG� NZ
GBNJMZ�IBWF�CFFO�JOWPMWFE�JO�FWFOUT�JO�1BMFTUJOF�GPS�ZFBST
�BT�IBWF�*
�BT�B�XJUOFTT
PS�B�QBSUJDJQBOU
�PVS�FYQFSJFODFT�BSF�OPU�VOJRVF
�JO�TQJUF�PG�UIF�BEWBOUBHFT�XF
FOKPZFE� CFDBVTF� PG� PVS� DMBTT� BOE� TUBUVT�� 0OF� DPVME� ESBX� PO� NBOZ� TVDI
BDDPVOUT
� BMUIPVHI� NVDI� IJTUPSZ� GSPN� CFMPX� BOE� GSPN� PUIFS� TFDUPST� PG
1BMFTUJOJBO�TPDJFUZ�SFNBJOT�UP�CF�SFMBUFE��/FWFSUIFMFTT
�JO�TQJUF�PG�UIF�UFOTJPOT
JOIFSFOU�JO�UIJT�DIPTFO�BQQSPBDI
�*�CFMJFWF�JU�IFMQT�JMMVNJOBUF�B�QFSTQFDUJWF�UIBU
JT�NJTTJOH�GSPN�UIF�XBZ�JO�XIJDI�UIF�TUPSZ�PG�1BMFTUJOF�IBT�CFFO�UPME�JO�NPTU�PG
UIF�MJUFSBUVSF�

*� TIPVME� BEE� UIBU� UIJT� CPPL� EPFT� OPU� DPSSFTQPOE� UP� B� iMBDISZNPTF
DPODFQUJPOu� PG� UIF� QBTU� IVOESFE� ZFBST� PG� 1BMFTUJOJBO� IJTUPSZ
� UP� SFQSJTF� UIF
HSFBU�IJTUPSJBO�4BMP�#BSPO�T�CSJMMJBOU�DSJUJRVF�PG�B�OJOFUFFOUI�DFOUVSZ�USFOE�JO
+FXJTI� IJTUPSJDBM� XSJUJOH���� 1BMFTUJOJBOT� IBWF� CFFO� BDDVTFE� CZ� UIPTF� XIP
TZNQBUIJ[F�XJUI�UIFJS�PQQSFTTPST�PG�XBMMPXJOH�JO�UIFJS�PXO�WJDUJNJ[BUJPO��*U�JT
B�GBDU
�IPXFWFS
�UIBU�MJLF�BMM�JOEJHFOPVT�QFPQMFT�DPOGSPOUJOH�DPMPOJBM�XBST
�UIF
1BMFTUJOJBOT�GBDFE�PEET�UIBU�XFSF�EBVOUJOH�BOE�TPNFUJNFT�JNQPTTJCMF��*U�JT�BMTP
USVF�UIBU�UIFZ�IBWF�TVffFSFE�SFQFBUFE�EFGFBUT�BOE�IBWF�PftFO�CFFO�EJWJEFE�BOE
CBEMZ� MFE�� /POF� PG� UIJT� NFBOT� UIBU� 1BMFTUJOJBOT� DPVME� OPU� TPNFUJNFT� EFGZ
UIPTF�PEET�TVDDFTTGVMMZ
�PS�UIBU�BU�PUIFS�UJNFT�UIFZ�DPVME�OPU�IBWF�NBEF�CFttFS
DIPJDFT���� #VU�XF� DBOOPU� PWFSMPPL� UIF� GPSNJEBCMF� JOUFSOBUJPOBM� BOE� JNQFSJBM
GPSDFT�BSSBZFE�BHBJOTU�UIFN
�UIF�TDBMF�PG�XIJDI�IBT�PftFO�CFFO�EJTNJTTFE
�BOE
JO�TQJUF�PG�XIJDI�UIFZ�IBWF�EJTQMBZFE�SFNBSLBCMF�SFTJMJFODF��*U�JT�NZ�IPQF�UIBU
UIJT�CPPL�XJMM�SFflFDU�UIJT�SFTJMJFODF�BOE�IFMQ�SFDPWFS�TPNF�PG�XIBU�IBT�UIVT�GBS
CFFO� BJSCSVTIFE� PVU� PG� UIF� IJTUPSZ� CZ� UIPTF� XIP� DPOUSPM� BMM� PG� IJTUPSJD
1BMFTUJOF�BOE�UIF�OBSSBUJWF�TVSSPVOEJOH�JU�
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ThF�'JSTU�%FDMBSBUJPO�PG�8BS
�����m����

ThFSF�BSF�QMFOUZ�PG�DBTFT�PG�XBS�CFJOH�CFHVO�CFGPSF�JU�JT�EFDMBSFE�

—"SUIVS�+BNFT�#BMGPVS�

"U�UIF�UVSO�PG�UIF�UXFOUJFUI�DFOUVSZ
�CFGPSF�;JPOJTU�DPMPOJ[BUJPO�IBE�NVDI
BQQSFDJBCMF�FffFDU�PO�1BMFTUJOF
�OFX� JEFBT�XFSF�TQSFBEJOH
�NPEFSO�FEVDBUJPO
BOE� MJUFSBDZ� IBE� CFHVO� UP� FYQBOE
� BOE� UIF� JOUFHSBUJPO� PG� UIF� DPVOUSZ�T
FDPOPNZ�JOUP�UIF�HMPCBM�DBQJUBMJTU�PSEFS�XBT�QSPDFFEJOH�BQBDF��1SPEVDUJPO�GPS
FYQPSU� PG� DSPQT� MJLF�XIFBU� BOE� DJUSVT� GSVJU
� DBQJUBM� JOWFTUNFOU� JO� BHSJDVMUVSF

BOE�UIF�JOUSPEVDUJPO�PG�DBTI�DSPQT�BOE�XBHF�MBCPS
�OPUBCMF�JO�UIF�SBQJE�TQSFBE
PG�PSBOHF�HSPWFT
�XFSF�DIBOHJOH�UIF�GBDF�PG� MBSHF�TFDUJPOT�PG� UIF�DPVOUSZTJEF�
ThJT� FWPMVUJPO� XFOU� IBOE� JO� IBOE� XJUI� UIF� BDDVNVMBUJPO� PG� QSJWBUF� MBOE
PXOFSTIJQ� CZ� GFXFS� QFPQMF�� -BSHF� USBDUT� XFSF� DPNJOH� VOEFS� UIF� DPOUSPM� PG
BCTFOUFF� MBOEMPSET—NBOZ� PG� XIPN� MJWFE� JO� #FJSVU� PS� %BNBTDVT—BU� UIF
FYQFOTF� PG� QFBTBOU� TNBMMIPMEFST�� 4BOJUBUJPO
� IFBMUI
� BOE� SBUFT� PG� MJWF� CJSUIT
XFSF�BMM�TMPXMZ�JNQSPWJOH
�EFBUI�SBUFT�XFSF�JO�EFDMJOF
�BOE�UIF�QPQVMBUJPO�XBT
JO� DPOTFRVFODF� JODSFBTJOH� NPSF� RVJDLMZ��ThF� UFMFHSBQI
� UIF� TUFBNTIJQ
� UIF
SBJMXBZ
� HBTMJHIU
� FMFDUSJDJUZ
� BOE� NPEFSO� SPBET� XFSF� HSBEVBMMZ� USBOTGPSNJOH
DJUJFT
�UPXOT
�BOE�FWFO�TPNF�SVSBM�WJMMBHFT��"U�UIF�TBNF�UJNF
�USBWFM�XJUIJO�UIF
SFHJPO�BOE�CFZPOE�XBT�GBTUFS
�DIFBQFS
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�BOE�UXP�XFSF�CFJOH�IFME�BT�108T

XIJDI�QMBDFE�UIF�GBNJMZ�JO�B�QFSJMPVT�QPTJUJPO��5XP�VODMFT�SFNBJOFE�XJUI�UIF
0ttPNBO�BSNZ
�XIJDI�SFTJTUFE�UIF�#SJUJTI�JO�OPSUIFSO�1BMFTUJOF�BOE�4ZSJB
�VOUJM
MBUF������

ThFZ�XFSF�BNPOH� UIF� UIPVTBOET�PG�NFO�TUJMM� BCTFOU� GSPN�UIFJS�IPNFT�BU
XBS�T�FOE��4PNF�IBE�FNJHSBUFE�UP�UIF�"NFSJDBT�UP�FTDBQF�DPOTDSJQUJPO�XIJMF
NBOZ
� UIF�XSJUFS� A"SFG� 4IFIBEFI� 	MBUFS� LOPXO� BT� A"SJG� BM�A"SJG
� BNPOH� UIFN

XFSF� CFJOH� IFME� JO�"MMJFE� QSJTPOFS� PG� XBS� DBNQT����0UIFST� XFSF� JO� UIF� IJMMT

EPEHJOH� UIF� ESBft
� MJLF� /BKJC� /BTTBS
� FEJUPS� PG� UIF� PVUTQPLFOMZ� BOUJ�;JPOJTU
)BJGB� OFXTQBQFS� BM�,BSNJM����.FBOXIJMF
� UIFSF� XFSF� "SBC� TPMEJFST� XIP� IBE
EFTFSUFE�UIF�0ttPNBO�BSNZ�BOE�DSPTTFE�UIF�MJOFT
�PS�XIP�XFSF�TFSWJOH�JO�UIF
GPSDFT� PG� UIF�"SBC�3FWPMU� MFE� CZ� 4IBSJG�)VTBZO� BOE� BMMJFE�XJUI� #SJUBJO�� 4UJMM
PUIFST—TVDI�BT� A*TB�BM�A*TB
�UIF�FEJUPS�PG�'JMBTUJO
�XIP�IBE�CFFO�FYJMFE�CZ� UIF
0ttPNBO�BVUIPSJUJFT�GPS�IJT�fiFSDF�JOEFQFOEFODF�XJUI�JUT�TUSPOH�FDIPFT�PG�"SBC
OBUJPOBMJTN—XFSF�GPSDFE�GSPN�UIF�SFMBUJWFMZ�DPTNPQPMJUBO�DPOfiOFT�PG�+BffB�UP
WBSJPVT�TNBMM�UPXOT�JO�UIF�IFBSU�PG�SVSBM�"OBUPMJB���

"MM� PG� UIFTF� QSPGPVOE� NBUFSJBM� TIPDLT� IFJHIUFOFE� UIF� JNQBDU� PG� UIF
XSFODIJOH� QPTUXBS� QPMJUJDBM� DIBOHFT
� XIJDI� PCMJHFE� QFPQMF� UP� SFUIJOL� MPOH�
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TUBOEJOH�TFOTFT�PG�JEFOUJUZ��#Z�UIF�FOE�PG�UIF�fiHIUJOH
�QFPQMF�JO�1BMFTUJOF�BOE
JO�NVDI�PG� UIF�"SBC�XPSME� GPVOE�UIFNTFMWFT�VOEFS�PDDVQBUJPO�CZ�&VSPQFBO
BSNJFT��"ftFS� GPVS�IVOESFE�ZFBST
� UIFZ�XFSF� DPOGSPOUFE�CZ� UIF�EJTDPODFSUJOH
QSPTQFDU�PG�BMJFO�SVMF�BOE�UIF�TXJft�EJTBQQFBSBODF�PG�0ttPNBO�DPOUSPM
�XIJDI
IBE�CFFO�UIF�POMZ�TZTUFN�PG�HPWFSONFOU�LOPXO�GPS�PWFS�UXFOUZ�HFOFSBUJPOT��*U
XBT� JO� UIF�NJETU� PG� UIJT� HSFBU� USBVNB
� BT� POF� FSB� FOEFE� BOE� BOPUIFS� CFHBO

BHBJOTU�B�HSJN�CBDLHSPVOE�PG�TVffFSJOH
�MPTT
�BOE�EFQSJWBUJPO
�UIBU�1BMFTUJOJBOT
MFBSOFE
�JO�B�GSBHNFOUBSZ�GBTIJPO
�PG�UIF�#BMGPVS�%FDMBSBUJPO�

5)&�.0.&/5064� 45"5&.&/5� NBEF� KVTU� PWFS� B� DFOUVSZ� BHP� PO� CFIBMG� PG
#SJUBJO�T� DBCJOFU� PO�/PWFNCFS� �
� ����
� CZ� UIF� TFDSFUBSZ� PG� TUBUF� GPS� GPSFJHO
BffBJST
� "SUIVS� +BNFT� #BMGPVS—XIBU� IBT� DPNF� UP� CF� LOPXO� BT� UIF� #BMGPVS
%FDMBSBUJPO—DPNQSJTFE�B�TJOHMF�TFOUFODF�

)JT�.BKFTUZ�T� HPWFSONFOU� WJFX�XJUI� GBWPVS� UIF� FTUBCMJTINFOU� JO
1BMFTUJOF�PG�B�OBUJPOBM�IPNF�GPS�UIF�+FXJTI�QFPQMF
�BOE�XJMM�VTF�UIFJS
CFTU� FOEFBWPVST� UP� GBDJMJUBUF� UIF� BDIJFWFNFOU� PG� UIJT� PCKFDU
� JU� CFJOH
DMFBSMZ�VOEFSTUPPE�UIBU�OPUIJOH�TIBMM�CF�EPOF�XIJDI�NBZ�QSFKVEJDF�UIF
DJWJM� BOE� SFMJHJPVT� SJHIUT� PG� FYJTUJOH� OPO�+FXJTI� DPNNVOJUJFT� JO
1BMFTUJOF
�PS�UIF�SJHIUT�BOE�QPMJUJDBM�TUBUVT�FOKPZFE�CZ�+FXT�JO�BOZ�PUIFS
DPVOUSZ�

*G�CFGPSF�8PSME�8BS�*�NBOZ�QSFTDJFOU�1BMFTUJOJBOT�IBE�CFHVO�UP�SFHBSE�UIF
;JPOJTU�NPWFNFOU�BT�B� UISFBU
� UIF�#BMGPVS�%FDMBSBUJPO� JOUSPEVDFE�B�OFX�BOE
GFBSTPNF� FMFNFOU�� *O� UIF� TPft
� EFDFQUJWF� MBOHVBHF� PG� EJQMPNBDZ
� XJUI� JUT
BNCJHVPVT� QISBTF� BQQSPWJOH� iUIF� FTUBCMJTINFOU� JO� 1BMFTUJOF� PG� B� OBUJPOBM
IPNF� GPS� UIF� +FXJTI� QFPQMF
u� UIF� EFDMBSBUJPO� FffFDUJWFMZ� QMFEHFE� #SJUBJO�T
TVQQPSU�GPS�ThFPEPS�)FS[M�T�BJNT�PG�+FXJTI�TUBUFIPPE
�TPWFSFJHOUZ
�BOE�DPOUSPM
PG�JNNJHSBUJPO�JO�UIF�XIPMF�PG�1BMFTUJOF�

4JHOJfiDBOUMZ
� UIF�PWFSXIFMNJOH�"SBC�NBKPSJUZ�PG� UIF�QPQVMBUJPO�	BSPVOE
���QFSDFOU�BU�UIBU�UJNF
�XFOU�VONFOUJPOFE�CZ�#BMGPVS
�FYDFQU�JO�B�CBDLIBOEFE
XBZ� BT� UIF� iFYJTUJOH� OPO�+FXJTI� DPNNVOJUJFT� JO� 1BMFTUJOF�u� ThFZ� XFSF
EFTDSJCFE� JO� UFSNT�PG�XIBU� UIFZ�XFSF�OPU
� BOE� DFSUBJOMZ�OPU� BT� B� OBUJPO�PS� B
QFPQMF—UIF�XPSET�i1BMFTUJOJBOu�BOE�i"SBCu�EP�OPU�BQQFBS� JO� UIF�TJYUZ�TFWFO
XPSET�PG� UIF�EFDMBSBUJPO��ThJT�PWFSXIFMNJOH�NBKPSJUZ�PG� UIF�QPQVMBUJPO�XBT
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QSPNJTFE� POMZ� iDJWJM� BOE� SFMJHJPVT� SJHIUT
u� OPU� QPMJUJDBM� PS� OBUJPOBM� SJHIUT�� #Z
XBZ�PG�DPOUSBTU
�#BMGPVS�BTDSJCFE�OBUJPOBM�SJHIUT�UP�XIBU�IF�DBMMFE�iUIF�+FXJTI
QFPQMF
u� XIP� JO� ����� XFSF� B� UJOZ� NJOPSJUZ—�� QFSDFOU—PG� UIF� DPVOUSZ�T
JOIBCJUBOUT�

#FGPSF� TFDVSJOH� #SJUJTI� CBDLJOH
� UIF� ;JPOJTU� NPWFNFOU� IBE� CFFO� B
DPMPOJ[JOH� QSPKFDU� JO� TFBSDI� PG� B� HSFBU�QPXFS� QBUSPO��)BWJOH� GBJMFE� UP�fiOE� B
TQPOTPS� JO� UIF� 0ttPNBO� &NQJSF
� JO� 8JMIFMNJOF� (FSNBOZ
� BOE� FMTFXIFSF

ThFPEPS� )FS[M�T� TVDDFTTPS� $IBJN�8FJ[NBOO� BOE� IJT� DPMMFBHVFT� fiOBMMZ� NFU
XJUI� TVDDFTT� JO� UIFJS� BQQSPBDI� UP� UIF� XBSUJNF� #SJUJTI� DBCJOFU� MFE� CZ� %BWJE
-MPZE� (FPSHF
� BDRVJSJOH� UIF� TVQQPSU� PG� UIF� HSFBUFTU� QPXFS� PG� UIF� BHF��ThF
1BMFTUJOJBOT�OPX�GBDFE�B�GBS�NPSF�GPSNJEBCMF�BEWFSTBSZ�UIBO�FWFS�CFGPSF
�XJUI
#SJUJTI�USPPQT�BU�UIBU�WFSZ�NPNFOU�BEWBODJOH�OPSUIXBSE�BOE�PDDVQZJOH�UIFJS
DPVOUSZ
� USPPQT� XIP� TFSWFE� B� HPWFSONFOU� UIBU� IBE� QMFEHFE� UP� JNQMBOU� B
iOBUJPOBM� IPNFu� XIFSFJO� VOMJNJUFE� JNNJHSBUJPO� XBT� NFBOU� UP� QSPEVDF� B
GVUVSF�+FXJTI�NBKPSJUZ�

ThF�#SJUJTI�HPWFSONFOU�T� JOUFOUJPOT�BOE�PCKFDUJWFT�BU�UIF�UJNF�IBWF�CFFO
BNQMZ� BOBMZ[FE� PWFS� UIF� QBTU� DFOUVSZ���� "NPOH� JUT� NBOZ� NPUJWBUJPOT� XFSF
CPUI� B� SPNBOUJD
� SFMJHJPVTMZ� EFSJWFE� QIJMP�4FNJUJD� EFTJSF� UP� iSFUVSOu� UIF
)FCSFXT� UP� UIF� MBOE�PG� UIF�#JCMF
� BOE�BO�BOUJ�4FNJUJD�XJTI� UP� SFEVDF� +FXJTI
JNNJHSBUJPO� UP� #SJUBJO
� MJOLFE� UP� B� DPOWJDUJPO� UIBU� iXPSME� +FXSZu� IBE� UIF
QPXFS� UP� LFFQ� OFXMZ� SFWPMVUJPOBSZ�3VTTJB�fiHIUJOH� JO� UIF�XBS� BOE� CSJOH� UIF
6OJUFE�4UBUFT�JOUP�JU��#FZPOE�UIPTF�JNQVMTFT
�#SJUBJO�QSJNBSJMZ�EFTJSFE�DPOUSPM
PWFS�1BMFTUJOF�GPS�HFPQPMJUJDBM�TUSBUFHJD�SFBTPOT�UIBU�BOUFEBUFE�8PSME�8BS�*�BOE
UIBU� IBE� POMZ� CFFO� SFJOGPSDFE� CZ� XBSUJNF� FWFOUT���� )PXFWFS� JNQPSUBOU� UIF
PUIFS�NPUJWBUJPOT�NBZ�IBWF�CFFO
�UIJT�XBT�UIF�DFOUSBM�POF��UIF�#SJUJTI�&NQJSF
XBT� OFWFS� NPUJWBUFE� CZ� BMUSVJTN�� #SJUBJO�T� TUSBUFHJD� JOUFSFTUT� XFSF� QFSGFDUMZ
TFSWFE�CZ�JUT�TQPOTPSTIJQ�PG�UIF�;JPOJTU�QSPKFDU
� KVTU�BT�UIFZ�XFSF�TFSWFE�CZ�B
SBOHF� PG� SFHJPOBM� XBSUJNF� VOEFSUBLJOHT�� "NPOH� UIFN� XFSF� DPNNJUNFOUT
NBEF� JO� ����� BOE� �����QSPNJTJOH� JOEFQFOEFODF� UP� UIF�"SBCT� MFE� CZ� 4IBSJG
)VTBZO�PG�.FDDB�	FOTISJOFE�JO�UIF�)VTBZO�.D.BIPO�DPSSFTQPOEFODF
�BOE�B
TFDSFU������EFBM�XJUI�'SBODF—UIF�4ZLFT�1JDPU�"HSFFNFOU—JO�XIJDI�UIF�UXP
QPXFST�BHSFFE�UP�B�DPMPOJBM�QBSUJUJPO�PG�UIF�FBTUFSO�"SBC�DPVOUSJFT���

.PSF� JNQPSUBOU� UIBO� #SJUJTI� NPUJWBUJPOT� GPS� JTTVJOH� UIF� #BMGPVS
%FDMBSBUJPO� JT� XIBU� UIJT� VOEFSUBLJOH� NFBOU� JO� QSBDUJDF� GPS� UIF� DSZTUBM�DMFBS
BJNT� PG� UIF� ;JPOJTU� NPWFNFOU—TPWFSFJHOUZ� BOE� DPNQMFUF� DPOUSPM� PG
1BMFTUJOF�� 8JUI� #SJUBJO�T� VOTUJOUJOH� TVQQPSU
� UIFTF� BJNT� TVEEFOMZ� CFDBNF
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QMBVTJCMF�� 4PNF� MFBEJOH�#SJUJTI�QPMJUJDJBOT� FYUFOEFE�CBDLJOH� UP�;JPOJTN� UIBU
XFOU�XFMM�CFZPOE�UIF�DBSFGVMMZ�QISBTFE�UFYU�PG�UIF�EFDMBSBUJPO��"U�B�EJOOFS�BU
#BMGPVS�T�IPNF�JO�����
�UISFF�PG�UIF�NPTU�QSPNJOFOU�#SJUJTI�TUBUFTNFO�PG�UIF
FSB—-MPZE�(FPSHF
�#BMGPVS
�BOE�4FDSFUBSZ�PG�4UBUF�GPS�UIF�$PMPOJFT�8JOTUPO
$IVSDIJMM—BTTVSFE�8FJ[NBOO�UIBU�CZ�UIF�UFSN�i+FXJTI�OBUJPOBM�IPNFu�UIFZ
iBMXBZT�NFBOU�BO�FWFOUVBM�+FXJTI�TUBUF�u�-MPZE�(FPSHF�DPOWJODFE�UIF�;JPOJTU
MFBEFS� UIBU� GPS� UIJT� SFBTPO� #SJUBJO� XPVME� OFWFS� BMMPX� SFQSFTFOUBUJWF
HPWFSONFOU�JO�1BMFTUJOF��/PS�EJE�JU���

'PS�;JPOJTUT
� UIFJS� FOUFSQSJTF�XBT� OPX� CBDLFE� CZ� BO� JOEJTQFOTBCMF� iJSPO
XBMMu� PG� #SJUJTI� NJMJUBSZ� NJHIU
� JO� UIF� XPSET� PG� ;F�FW� +BCPUJOLTZ�� 'PS� UIF
JOIBCJUBOUT�PG�1BMFTUJOF
�XIPTF� GVUVSF� JU�VMUJNBUFMZ�EFDJEFE
�#BMGPVS�T� DBSFGVM

DBMJCSBUFE� QSPTF� XBT� JO� FffFDU� B� HVO� QPJOUFE� EJSFDUMZ� BU� UIFJS� IFBET
� B
EFDMBSBUJPO� PG�XBS� CZ� UIF�#SJUJTI�&NQJSF� PO� UIF� JOEJHFOPVT� QPQVMBUJPO��ThF
NBKPSJUZ�OPX� GBDFE� UIF�QSPTQFDU� PG� CFJOH�PVUOVNCFSFE�CZ�VOMJNJUFE� +FXJTI
JNNJHSBUJPO� UP�B�DPVOUSZ� UIFO�BMNPTU�DPNQMFUFMZ�"SBC� JO� JUT�QPQVMBUJPO�BOE
DVMUVSF��8IFUIFS� JOUFOEFE� UIJT� XBZ� PS� OPU
� UIF� EFDMBSBUJPO� MBVODIFE� B� GVMM�
CMPXO�DPMPOJBM�DPOflJDU
�B�DFOUVSZ�MPOH�BTTBVMU�PO�UIF�1BMFTUJOJBO�QFPQMF
�BJNFE
BU�GPTUFSJOH�BO�FYDMVTJWJTU�iOBUJPOBM�IPNFu�BU�UIFJS�FYQFOTF�

5)&�1"-&45*/*"/�3&"$5*0/�UP�UIF�#BMGPVS�%FDMBSBUJPO�XBT�MBUF�JO�DPNJOH

BOE� JOJUJBMMZ� XBT� SFMBUJWFMZ� NVUFE��8PSE� PG� UIF� #SJUJTI� QSPOPVODFNFOU� IBE
TQSFBE� JO� NPTU� PUIFS� QBSUT� PG� UIF� XPSME� JNNFEJBUFMZ� GPMMPXJOH� JUT
QSPNVMHBUJPO�� *O� 1BMFTUJOF
� IPXFWFS
� MPDBM� OFXTQBQFST� IBE� CFFO� TIVttFSFE
TJODF� UIF�CFHJOOJOH�PG� UIF�XBS�CZ�CPUI�HPWFSONFOU�DFOTPSTIJQ�BOE�B� MBDL�PG
OFXTQSJOU
� UIF�SFTVMU�PG�B� UJHIU�"MMJFE�OBWBM�CMPDLBEF�PG�0ttPNBO�QPSUT��"ftFS
#SJUJTI� USPPQT� PDDVQJFE� +FSVTBMFN� JO� %FDFNCFS� ����
� UIF� NJMJUBSZ� SFHJNF
CBOOFE�QVCMJDBUJPO�PG�OFXT�PG�UIF�EFDMBSBUJPO����*OEFFE
�UIF�#SJUJTI�BVUIPSJUJFT
EJE�OPU�BMMPX�OFXTQBQFST�UP�SFBQQFBS�JO�1BMFTUJOF�GPS�OFBSMZ�UXP�ZFBST��8IFO
SFQPSUT� PG� UIF� #BMGPVS� %FDMBSBUJPO� fiOBMMZ� SFBDIFE� 1BMFTUJOF
� UIFZ� USJDLMFE� JO
TMPXMZ� WJB�XPSE� PG�NPVUI� BOE� UIFO� UISPVHI� DPQJFT� PG� &HZQUJBO� OFXTQBQFST
UIBU�USBWFMFST�CSPVHIU�GSPN�$BJSP�

ThF�CPNCTIFMM�TUSVDL�B�TPDJFUZ�QSPTUSBUF�BOE�FYIBVTUFE�BU�UIJT�MBUF�TUBHF�PG
UIF�XBS
�XIFO�TVSWJWPST�PG�UIF�DIBPT�BOE�EJTQMBDFNFOU�XFSF�TMPXMZ�SFUVSOJOH
UP�UIFJS�IPNFT��ThFSF�JT�FWJEFODF�UIBU�UIFZ�SFBDUFE�XJUI�TIPDL�UP�UIF�OFXT��*O
%FDFNCFS� ����
� UIJSUZ�UISFF� FYJMFE� 1BMFTUJOJBOT� 	JODMVEJOH� BM�A*TB
� XIP� IBE
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KVTU�NBEF� UIFJS�XBZ� GSPN�"OBUPMJB� UP�%BNBTDVT� 	XIFSF� UIFJS� BDDFTT� UP�OFXT
XBT�OPU� SFTUSJDUFE
� TFOU� BO� BEWBODF� MFttFS�PG� QSPUFTU� UP� UIF�QFBDF� DPOGFSFODF
CFJOH�DPOWFOFE� JO�7FSTBJMMFT�BOE� UP� UIF�#SJUJTI�'PSFJHO�0ffiDF��ThFZ�TUSFTTFE
UIBU� iUIJT� DPVOUSZ� JT� PVS� DPVOUSZu� BOE� FYQSFTTFE� UIFJS� IPSSPS� BU� UIF� ;JPOJTU
DMBJN�UIBU�i1BMFTUJOF�XPVME�CF�UVSOFE�JOUP�B�OBUJPOBM�IPNF�GPS�UIFN�u��

4VDI�QSPTQFDUT�NBZ�IBWF� TFFNFE� SFNPUF� UP�NBOZ�1BMFTUJOJBOT�XIFO� UIF
#BMGPVS� %FDMBSBUJPO� XBT� JTTVFE
� BU� B� UJNF� XIFO� +FXT� DPOTUJUVUFE� B� UJOZ
NJOPSJUZ�PG� UIF�QPQVMBUJPO��/POFUIFMFTT
� TPNF� GBS�TJHIUFE� JOEJWJEVBMT
�:VTVG
%JZB�BM�,IBMJEJ�BNPOH�UIFN
�IBE�EJTDFSOFE�UIF�EBOHFS�QPTFE�CZ�;JPOJTN�FBSMZ
PO�� *O� ����� A*TB� BM�A*TB� XSPUF
� JO� BO� BTUVUF� FEJUPSJBM� JO� 'JMBTUJO
� PG� iB� OBUJPO
UISFBUFOFE�XJUI�EJTBQQFBSBODF�CZ�UIF�;JPOJTU�UJEF�JO�UIJT�1BMFTUJOJBO�MBOE
w�B
OBUJPO� XIJDI� JT� UISFBUFOFE� JO� JUT� WFSZ� CFJOH� XJUI� FYQVMTJPO� GSPN� JUT
IPNFMBOE�u��� ThPTF� XIP� GFMU� USFQJEBUJPO� BCPVU� UIF� FODSPBDINFOU� PG� UIF
;JPOJTU�NPWFNFOU�XFSF�BMBSNFE�CZ�JUT�BCJMJUZ�UP�QVSDIBTF�MBSHF�USBDUT�PG�GFSUJMF
MBOE�GSPN�XIJDI�UIF� JOEJHFOPVT�QFBTBOUT�XFSF�SFNPWFE�BOE�CZ� JUT�TVDDFTT� JO
JODSFBTJOH�+FXJTI�JNNJHSBUJPO�

*OEFFE
�CFUXFFO������BOE������TPNF�GPSUZ�UIPVTBOE�+FXJTI� JNNJHSBOUT
IBE�BSSJWFE�	BMUIPVHI� TPNF� MFft� TPPO�BftFSXBSET
� BOE�FJHIUFFO�OFX�DPMPOJFT
	PG� B� ����� UPUBM� PG�fiftZ�UXP
� IBE� CFFO� DSFBUFE� CZ� UIF�;JPOJTU�NPWFNFOU� PO
MBOE� JU� IBE� CPVHIU� NBJOMZ� GSPN� BCTFOUFF� MBOEMPSET�� ThF� SFMBUJWFMZ� SFDFOU
DPODFOUSBUJPO� PG� QSJWBUF� MBOE� PXOFSTIJQ� HSFBUMZ� GBDJMJUBUFE� UIFTF� MBOE
QVSDIBTFT�� ThF� JNQBDU� PO� 1BMFTUJOJBOT� XBT� FTQFDJBMMZ� QSPOPVODFE� JO
BHSJDVMUVSBM�DPNNVOJUJFT�JO�BSFBT�PG�JOUFOTJWF�;JPOJTU�DPMPOJ[BUJPO��UIF�DPBTUBM
QMBJO� BOE� UIF� GFSUJMF�.BSK� *CO� A"NFS� BOE�)VMFI� WBMMFZT� JO� UIF� OPSUI��.BOZ
QFBTBOUT� JO�WJMMBHFT�OFJHICPSJOH� UIF�OFX�DPMPOJFT�IBE�CFFO�EFQSJWFE�PG� UIFJS
MBOE�BT�B�SFTVMU�PG�UIF�MBOE�TBMFT��4PNF�IBE�BMTP�TVffFSFE�JO�BSNFE�FODPVOUFST
XJUI�UIF�fiSTU�QBSBNJMJUBSZ�VOJUT�GPSNFE�CZ�UIF�&VSPQFBO�+FXJTI�TFttMFST����ThFJS
USFQJEBUJPO�XBT�TIBSFE�CZ�"SBC�DJUZ�EXFMMFST� JO�)BJGB
� +BffB
�BOE�+FSVTBMFN—
UIF� NBJO� DFOUFST� PG� +FXJTI� QPQVMBUJPO� UIFO� BOE� OPX—XIP� PCTFSWFE� XJUI
NPVOUJOH�DPODFSO�UIF�TUSFBN�PG�+FXJTI�JNNJHSBOUT�JO�UIF�ZFBST�CFGPSF�UIF�XBS�
"ftFS� UIF� JTTVBODF�PG� UIF�#BMGPVS�%FDMBSBUJPO
� UIF�EJTBTUSPVT� JNQMJDBUJPOT� GPS
UIF�GVUVSF�PG�1BMFTUJOF�XFSF�JODSFBTJOHMZ�BQQBSFOU�UP�BMM�

#&:0/%� %&.0(RA1)*$� "/%� PUIFS� TIJftT
� 8PSME� 8BS� *� BOE� JUT� BftFSNBUI
BDDFMFSBUFE�UIF�DIBOHF�JO�1BMFTUJOJBO�OBUJPOBM�TFOUJNFOU�GSPN�B�MPWF�PG�DPVOUSZ
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BOE� MPZBMUJFT� UP� GBNJMZ� BOE� MPDBMF� UP� B� UIPSPVHIMZ� NPEFSO� GPSN� PG
OBUJPOBMJTN����*O�B�XPSME�XIFSF�OBUJPOBMJTN�IBE�CFFO�HBJOJOH�HSPVOE�GPS�NBOZ
EFDBEFT
�UIF�(SFBU�8BS�QSPWJEFE�B�HMPCBM�CPPTU�UP�UIF�JEFB��ThF�UFOEFODZ�XBT
DPNQPVOEFE� UPXBSE� UIF� FOE� PG� UIF�XBS� CZ�8PPESPX�8JMTPO� JO� UIF�6OJUFE
4UBUFT�BOE�7MBEJNJS�-FOJO�JO�4PWJFU�3VTTJB
�XIP�CPUI�FTQPVTFE�UIF�QSJODJQMF
PG�OBUJPOBM�TFMG�EFUFSNJOBUJPO
�BMCFJU�JO�EJffFSFOU�XBZT�BOE�XJUI�EJffFSFOU�BJNT�

8IBUFWFS�UIF�JOUFOUJPOT�PG�UIFTF�UXP�MFBEFST
�UIF�BQQBSFOU�FOEPSTFNFOU�PG
UIF� OBUJPOBM� BTQJSBUJPOT� PG� QFPQMFT� UIF�XPSME� PWFS� CZ� PTUFOTJCMZ� BOUJDPMPOJBM
QPXFST�IBE�BO�FOPSNPVT�JNQBDU��$MFBSMZ
�8JMTPO�IBE�OP�JOUFOUJPO�PG�BQQMZJOH
UIF�QSJODJQMF�UP�NPTU�PG�UIPTF�XIP�UPPL�UIFN�BT�JOTQJSBUJPO�GPS�UIFJS�IPQFT�PG
OBUJPOBM� MJCFSBUJPO�� *OEFFE
� IF� DPOGFTTFE� UIBU� IF� XBT� CFXJMEFSFE� CZ� UIF
QMFUIPSB�PG�QFPQMFT
�NPTU�PG�XIPN�IF�IBE�OFWFS�IFBSE
�XIP�SFTQPOEFE�UP�IJT
DBMM� GPS� TFMG�EFUFSNJOBUJPO���� /FWFSUIFMFTT
� UIF� IPQFT� BSPVTFE� BOE� UIFO
EJTBQQPJOUFE—CZ� 8JMTPO�T� QSPOPVODFNFOUT� JO� TVQQPSU� PG� OBUJPOBM� TFMG�
EFUFSNJOBUJPO
� CZ� UIF� #PMTIFWJL� 3FWPMVUJPO
� BOE� CZ� UIF� JOEJffFSFODF� PG� UIF
"MMJFT�BU�UIF�7FSTBJMMFT�1FBDF�$POGFSFODF�UP�UIF�EFNBOET�PG�DPMPOJ[FE�QFPQMFT
GPS� JOEFQFOEFODF—TQBSLFE� NBTTJWF� SFWPMVUJPOBSZ� BOUJDPMPOJBM� VQIFBWBMT� JO
*OEJB
� &HZQU
� $IJOB
� ,PSFB
� *SFMBOE
� BOE� FMTFXIFSF����ThF� EJTTPMVUJPO� PG� UIF
3PNBOPW
�)BQTCVSH
�BOE�0ttPNBO�&NQJSFT—USBOTOBUJPOBM�EZOBTUJD�TUBUFT—
XBT� BMTP� JO� MBSHF� NFBTVSF� B� GVODUJPO� PG� UIF� TQSFBE� PG� OBUJPOBMJTN� BOE� JUT
JOUFOTJfiDBUJPO�EVSJOH�BOE�BftFS�UIF�XBS�

1PMJUJDBM� JEFOUJUJFT� JO� 1BMFTUJOF� IBE� DFSUBJOMZ� FWPMWFE� QSJPS� UP� UIF�XBS
� JO
LFFQJOH�XJUI� HMPCBM� TIJftT� BOE� UIF� FWPMVUJPO�PG� UIF�0ttPNBO� TUBUF��)PXFWFS

UIJT� IBE� IBQQFOFE� SFMBUJWFMZ� TMPXMZ
� XJUIJO� UIF� DPOTUSBJOUT� PG� UIF� EZOBTUJD

USBOTOBUJPOBM
�BOE�SFMJHJPVTMZ� MFHJUJNBUFE�FNQJSF��ThF�NFOUBM�NBQ�PG�NPTU�PG
JUT� TVCKFDUT� CFGPSF� ����� XBT� MJNJUFE� CZ� UIFJS� IBWJOH� CFFO� HPWFSOFE� CZ� UIJT
QPMJUJDBM�TZTUFN�GPS�TP�MPOH�UIBU�JU�XBT�IBSE�GPS�UIFN�UP�DPODFJWF�PG�OPU�MJWJOH
VOEFS�0ttPNBO�SVMF��(PJOH�JOUP�UIF�QPTU�XBS�XPSME
�TVffFSJOH�GSPN�DPMMFDUJWF
USBVNB
� UIF�QFPQMF�PG�1BMFTUJOF� GBDFE�B� SBEJDBMMZ�OFX�SFBMJUZ�� UIFZ�XFSF� UP�CF
SVMFE�CZ�#SJUBJO
�BOE�UIFJS�DPVOUSZ�IBE�CFFO�QSPNJTFE�UP�PUIFST�BT�B�iOBUJPOBM
IPNF�u� "HBJOTU� UIJT� DPVME� CF� TFU� UIFJS� FYQFDUBUJPOT� BCPVU� UIF� QPTTJCJMJUZ� PG
"SBC�JOEFQFOEFODF�BOE�TFMG�EFUFSNJOBUJPO
�QSPNJTFE�UP�4IBSJG�)VTBZO�CZ�UIF
#SJUJTI� JO� ����—B� QSPNJTF� SFQFBUFE� JO� NVMUJQMF� QVCMJD� QMFEHFT� UIFSFBftFS

JODMVEJOH� JO�BO�"OHMP�'SFODI�EFDMBSBUJPO�PG�����
�CFGPSF�CFJOH�FOTISJOFE� JO
UIF�$PWFOBOU�PG�UIF�OFX�-FBHVF�PG�/BUJPOT�JO������
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0OF�DSVDJBM�XJOEPX�JOUP�1BMFTUJOJBOT��QFSDFQUJPOT�PG�UIFNTFMWFT�BOE�UIFJS
VOEFSTUBOEJOH� PG� FWFOUT� CFUXFFO� UIF� XBST� JT� UIF� 1BMFTUJOJBO� QSFTT�� 5XP
OFXTQBQFST
� A*TB�BM�A*TB�T�+BffB�QVCMJDBUJPO
�'JMBTUJO
�BOE�BM�,BSNJM
�QVCMJTIFE�JO
)BJGB� CZ� /BKJC� /BTTBS
� XFSF� CBTUJPOT� PG� MPDBM� QBUSJPUJTN
� BOE� DSJUJDT� PG� UIF
;JPOJTU�#SJUJTI� FOUFOUF� BOE� UIF� EBOHFS� UIBU� JU� QPTFE� UP� UIF�"SBC�NBKPSJUZ� JO
1BMFTUJOF�� ThFZ� XFSF� BNPOH� UIF� NPTU� JOflVFOUJBM� CFBDPOT� PG� UIF� JEFB� PG
1BMFTUJOJBO�JEFOUJUZ��0UIFS�OFXTQBQFST�FDIPFE�BOE�BNQMJfiFE�UIF�TBNF�UIFNFT

GPDVTJOH� PO� UIF� CVSHFPOJOH
� MBSHFMZ� DMPTFE� +FXJTI� FDPOPNZ� BOE� UIF� PUIFS
JOTUJUVUJPOT�DSFBUFE�CZ�UIF�;JPOJTU�TUBUF�CVJMEJOH�QSPKFDU�BOE�TVQQPSUFE�CZ�UIF
#SJUJTI�BVUIPSJUJFT�

"ftFS� BttFOEJOH� UIF� DFSFNPOJBM� PQFOJOH� PG� B� OFX� SBJM� MJOF� JO� ����� UIBU
DPOOFDUFE�5FM�"WJW� UP� UIF� +FXJTI� TFttMFNFOUT�BOE�"SBC�WJMMBHFT� UP� UIF� TPVUI

A*TB�BM�A*TB�XSPUF�BO�PNJOPVT�FEJUPSJBM�JO�'JMBTUJO��"MM�BMPOH�UIF�SPVUF
�IF�XSPUF

+FXJTI�TFttMFST�UPPL�BEWBOUBHF�PG�UIF�QSFTFODF�PG�#SJUJTI�PffiDJBMT�UP�NBLF�OFX
EFNBOET�PG�UIFN
�XIJMF�1BMFTUJOJBOT�XFSF�OPXIFSF�UP�CF�TFFO��iThFSF�XBT�POMZ
POF� UBSCVTI
u� IF� TBJE
� iBNPOH� TP� NBOZ� IBUT�u�ThF� NFTTBHF� XBT� DMFBS�� UIF
XBUBOJZJO
�iUIF�QFPQMF�PG�UIF�DPVOUSZ
u�XFSF�QPPSMZ�PSHBOJ[FE
�XIJMF�BM�RBXN

iUIJT� OBUJPO
u� FYQMPJUFE� FWFSZ� PQQPSUVOJUZ� PffFSFE� UIFN�� ThF� UJUMF� PG� UIF
FEJUPSJBM� TVNNFE�VQ� UIF� HSBWJUZ� PG� BM�A*TB�T�XBSOJOH�� i4USBOHFST� JO�0VS�0XO
-BOE�� 0VS� %SPXTJOFTT� BOE� ThFJS� "MFSUOFTT�u��� "OPUIFS� TVDI� XJOEPX� JT
QSPWJEFE�CZ�UIF�HSPXJOH�OVNCFS�PG�QVCMJTIFE�NFNPJST�CZ�1BMFTUJOJBOT��.PTU
PG�UIFN�BSF�JO�"SBCJD�BOE�SFflFDU�UIF�DPODFSOT�PG�UIFJS�VQQFS�DMBTT�BOE�NJEEMF�
DMBTT�BVUIPST����5P�fiOE�UIF�WJFXT�PG�UIF�MFTT�XFMM�UP�EP�TFHNFOUT�PG�1BMFTUJOJBO
TPDJFUZ� JT� NPSF� EJffiDVMU��ThFSF� JT� MJttMF� PSBM� IJTUPSZ� BWBJMBCMF� GSPN� UIF� FBSMZ
EFDBEFT�PG�#SJUJTI�SVMF���

8IJMF� TPVSDFT� TVDI� BT� UIFTF�QSPWJEF� B� TFOTF�PG� UIF� FWPMVUJPO�PG� JEFOUJUZ
BNPOH� 1BMFTUJOJBOT
� XJUI� UIF� JODSFBTJOH� VTF� PG� UIF� UFSNT� i1BMFTUJOFu� BOE
i1BMFTUJOJBOT
u� UIF� UVSOJOH� QPJOUT� JO� UIJT� QSPDFTT� BSF� IBSE� UP� QJOQPJOU��"� GFX
UIJOHT�DBO�CF�HMFBOFE�GSPN�NZ�HSBOEGBUIFS�T�QFSTPOBM�USBKFDUPSZ��)BKK�3BHIJC

XIP�IBE�B�USBEJUJPOBM�SFMJHJPVT�FEVDBUJPO�BOE�XIP�TFSWFE�BT�B�SFMJHJPVT�PffiDJBM
BOE�BT�B�RBEJ
�XBT�B� DMPTF� GSJFOE�PG� A*TB� BM�A*TB� 	XIP� JODJEFOUBMMZ�XBT�NZ�XJGF
.POB�T� HSBOEGBUIFS

� BOE� DPOUSJCVUFE� BSUJDMFT� PO� UPQJDT� MJLF� FEVDBUJPO

MJCSBSJFT
�BOE�DVMUVSF�UP�'JMBTUJO����ThSPVHI�,IBMJEJ�BOE�BM�A*TB�GBNJMZ�MPSF�XF�HFU
B�TFOTF�PG�UIF�GSFRVFOU�TPDJBM�JOUFSBDUJPOT�CFUXFFO�UIF�UXP—POF�.VTMJN
�UIF
PUIFS�(SFFL�0SUIPEPY—QSJNBSJMZ�JO�UIF�HBSEFO�PG�NZ�HSBOEGBUIFS�T�IPVTF�JO
5BM�BM�3JTI�PO�UIF�PVUTLJSUT�PG�+BffB��*O�POF�TUPSZ
�UIF�UXP�NFO�QVU�VQ�XJUI�UIF
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JOUFSNJOBCMF�WJTJU�PG�B�CPSJOH
�DPOTFSWBUJWF�MPDBM�TIBZLI�CFGPSF�SFUVSOJOH
�BftFS
IF�MFBWFT
�UP�UIF�NPSF�DPOWJWJBM�QMFBTVSF�PG�QSJWBUF�ESJOLJOH����ThF�QPJOU�JT�UIBU
)BKK�3BHIJC
�B�SFMJHJPVT�fiHVSF
�XBT�QBSU�PG�B�DJSDMF�PG�MFBEJOH�TFDVMBS�BEWPDBUFT
PG�1BMFTUJOF�BT�B�TPVSDF�PG�JEFOUJUZ�

ThF�IJTUPSZ�SFWFBMFE�CZ�FWFO�B�DVSTPSZ�FYBNJOBUJPO�PG�UIF�QSFTT
�NFNPJST

BOE� TJNJMBS� TPVSDFT� HFOFSBUFE� CZ�1BMFTUJOJBOT�flJFT� JO� UIF� GBDF� PG� UIF� QPQVMBS
NZUIPMPHZ�PG�UIF�DPOflJDU
�XIJDI�JT�QSFNJTFE�PO�UIFJS�OPOFYJTUFODF�PS�MBDL�PG�B
DPMMFDUJWF� DPOTDJPVTOFTT�� *O� GBDU
� 1BMFTUJOJBO� JEFOUJUZ� BOE� OBUJPOBMJTN� BSF� BMM
UPP�PftFO�TFFO�UP�CF�OP�NPSF�UIBO�SFDFOU�FYQSFTTJPOT�PG�BO�VOSFBTPOJOH�	JG�OPU
GBOBUJDBM
� PQQPTJUJPO� UP� +FXJTI� OBUJPOBM� TFMG�EFUFSNJOBUJPO�� #VU� 1BMFTUJOJBO
JEFOUJUZ
� NVDI� MJLF� ;JPOJTN
� FNFSHFE� JO� SFTQPOTF� UP� NBOZ� TUJNVMJ
� BOE� BU
BMNPTU� FYBDUMZ� UIF� TBNF� UJNF�BT�EJE�NPEFSO�QPMJUJDBM�;JPOJTN��ThF� UISFBU�PG
;JPOJTN�XBT�POMZ�POF�PG�UIFTF�TUJNVMJ
� KVTU�BT�BOUJ�4FNJUJTN�XBT�POMZ�POF�PG
UIF� GBDUPST� GVFMJOH�;JPOJTN��"T�OFXTQBQFST� MJLF�'JMBTUJO� BOE�BM�,BSNJM� SFWFBM

UIJT� JEFOUJUZ� JODMVEFE� MPWF� PG� DPVOUSZ
� B� EFTJSF� UP� JNQSPWF� TPDJFUZ
� SFMJHJPVT
BttBDINFOU�UP�1BMFTUJOF
�BOE�PQQPTJUJPO�UP�&VSPQFBO�DPOUSPM��"ftFS�UIF�XBS
�UIF
GPDVT�PO�1BMFTUJOF�BT�B�DFOUSBM�MPDVT�PG�JEFOUJUZ�ESFX�TUSFOHUI�GSPN�XJEFTQSFBE
GSVTUSBUJPO� BU� UIF� CMPDLJOH� PG�"SBC� BTQJSBUJPOT� JO� 4ZSJB� BOE� FMTFXIFSF� BT� UIF
.JEEMF� &BTU� CFDBNF� TVffPDBUJOHMZ� EPNJOBUFE� CZ� UIF� &VSPQFBO� DPMPOJBM
QPXFST�� ThJT� JEFOUJUZ� JT� UIVT� DPNQBSBCMF� UP� UIF� PUIFS� "SBC� OBUJPO�TUBUF
JEFOUJUJFT�UIBU�FNFSHFE�BSPVOE�UIF�TBNF�UJNF�JO�4ZSJB
�-FCBOPO
�BOE�*SBR�
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ThF� BM�,IBMJEJ� GBNJMZ
� 5BM� BM�3JTI
� DJSDB� ������ 5PQ� SPX� GSPN� MFft�� *TNBJM� 	UIF� BVUIPS�T
GBUIFS

� :BADPVC
� )BTBO� 	IPMEJOH� 4BNJSB

� )VTBZO� 	IPMEJOH� -FJMB

� (IBMJC�� .JEEMF� SPX�
A"OCBSB
�8BMJE
�6N�)BTBO�	UIF�BVUIPS�T�HSBOENPUIFS

�4VMBGB
�)BKK�3BHIJC�	IJT�HSBOEGBUIFS


/BTI�BU
�*LSBN��#PttPN�SPX��A"EFM
�)BUJN
�3BHIJC
�"NJSB
�,IBMJE
�BOE�.VABXJZB�

*OEFFE
� BMM� UIF� OFJHICPSJOH� "SBC� QFPQMFT� EFWFMPQFE� NPEFSO� OBUJPOBM
JEFOUJUJFT�WFSZ�TJNJMBS�UP�UIBU�PG�UIF�1BMFTUJOJBOT
�BOE�EJE�TP�XJUIPVU�UIF�JNQBDU
PG� UIF� FNFSHFODF� PG� ;JPOJTU� DPMPOJBMJTN� JO� UIFJS� NJETU�� +VTU� MJLF� ;JPOJTN

1BMFTUJOJBO�BOE�PUIFS�"SBC�OBUJPOBM�JEFOUJUJFT�XFSF�NPEFSO�BOE�DPOUJOHFOU
�B
QSPEVDU�PG� MBUF�OJOFUFFOUI�� BOE� UXFOUJFUI�DFOUVSZ� DJSDVNTUBODFT
�OPU� FUFSOBM
BOE�JNNVUBCMF��ThF�EFOJBM�PG�BO�BVUIFOUJD
�JOEFQFOEFOU�1BMFTUJOJBO�JEFOUJUZ�JT
PG�B�QJFDF�XJUI�)FS[M�T�DPMPOJBMJTU�WJFXT�PO�UIF�BMMFHFE�CFOFfiUT�PG�;JPOJTN�UP
UIF�JOEJHFOPVT�QPQVMBUJPO
�BOE�DPOTUJUVUFT�B�DSVDJBM�FMFNFOU�JO�UIF�FSBTVSF�PG
UIFJS� OBUJPOBM� SJHIUT� BOE� QFPQMFIPPE� CZ� UIF� #BMGPVS� %FDMBSBUJPO� BOE� JUT
TFRVFMT�

"4�400/�"4�UIFZ�XFSF�BCMF�UP�EP�TP�JO�UIF�XBLF�PG�8PSME�8BS�*
�1BMFTUJOJBOT
CFHBO� UP� PSHBOJ[F� QPMJUJDBMMZ� JO� PQQPTJUJPO� CPUI� UP� #SJUJTI� SVMF
� BOE� UP� UIF
JNQPTJUJPO�PG�UIF�;JPOJTU�NPWFNFOU�BT�B�QSJWJMFHFE�JOUFSMPDVUPS�PG�UIF�#SJUJTI�
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1BMFTUJOJBOT�� FffPSUT� JODMVEFE� QFUJUJPOT� UP� UIF� #SJUJTI
� UP� UIF� 1BSJT� 1FBDF
$POGFSFODF
�BOE�UP�UIF�OFXMZ� GPSNFE�-FBHVF�PG�/BUJPOT��ThFJS�NPTU�OPUBCMF
FffPSU�XBT� B� TFSJFT� PG� TFWFO�1BMFTUJOF�"SBC� DPOHSFTTFT� QMBOOFE�CZ� B� DPVOUSZ�
XJEF�OFUXPSL�PG�.VTMJN�$ISJTUJBO� TPDJFUJFT� BOE�IFME� GSPN������VOUJM� �����
ThFTF� DPOHSFTTFT� QVU� GPSXBSE� B� DPOTJTUFOU� TFSJFT� PG� EFNBOET� GPDVTFE� PO
JOEFQFOEFODF�GPS�"SBC�1BMFTUJOF
�SFKFDUJPO�PG�UIF�#BMGPVS�%FDMBSBUJPO
�TVQQPSU
GPS� NBKPSJUZ� SVMF
� BOE� FOEJOH� VOMJNJUFE� +FXJTI� JNNJHSBUJPO� BOE� MBOE
QVSDIBTFT��ThF� DPOHSFTTFT� FTUBCMJTIFE� BO�"SBC� FYFDVUJWF� UIBU�NFU� SFQFBUFEMZ
XJUI�#SJUJTI�PffiDJBMT�JO�+FSVTBMFN�BOE�JO�-POEPO
�BMCFJU�UP�MJttMF�BWBJM��*U�XBT�B
EJBMPHVF� PG� UIF� EFBG�� ThF� #SJUJTI� SFGVTFE� UP� SFDPHOJ[F� UIF� SFQSFTFOUBUJWF
BVUIPSJUZ�PG� UIF�DPOHSFTTFT�PS� JUT� MFBEFST
�BOE� JOTJTUFE�PO�"SBC�BDDFQUBODF�PG
UIF�#BMGPVS�%FDMBSBUJPO�BOE�UIF�UFSNT�PG�UIF�.BOEBUF�UIBU�IBE�TVDDFFEFE�JU—
UIF� BOUJUIFTJT� PG� FWFSZ� TVCTUBOUJWF� "SBC� EFNBOE—BT� B� QSFDPOEJUJPO� GPS
EJTDVTTJPO��ThF�1BMFTUJOJBO�MFBEFSTIJQ�QVSTVFE�UIJT�GSVJUMFTT�MFHBMJTUJD�BQQSPBDI
GPS�PWFS�B�EFDBEF�BOE�B�IBMG�

*O�DPOUSBTU�UP�UIFTF�FMJUF�MFE�JOJUJBUJWFT
�QPQVMBS�EJTTBUJTGBDUJPO�XJUI�#SJUJTI
TVQQPSU� GPS� ;JPOJTU� BTQJSBUJPOT� FYQMPEFE� JOUP� EFNPOTUSBUJPOT
� TUSJLFT
� BOE
SJPUT
�XJUI�WJPMFODF�flBSJOH�OPUBCMZ�JO�����
�����
�BOE�����
�FBDI�FQJTPEF�NPSF
JOUFOTF� UIBO� UIF� QSFWJPVT� POF�� *O� FWFSZ� DBTF
� UIFTF� XFSF� TQPOUBOFPVT
FSVQUJPOT
�PftFO�QSPWPLFE�CZ�;JPOJTU�HSPVQT�flFYJOH�UIFJS�NVTDMF��ThF�#SJUJTI
SFQSFTTFE� QFBDFGVM� QSPUFTUT� BOE� PVUCSFBLT� PG� WJPMFODF� XJUI� FRVBMMZ� IBSTI
TFWFSJUZ
�CVU�"SBC�QPQVMBS�EJTDPOUFOU�DPOUJOVFE��#Z�UIF�FBSMZ�����T
�ZPVOHFS

FEVDBUFE� MPXFS�NJEEMF�� BOE� NJEEMF�DMBTT� FMFNFOUT
� JNQBUJFOU� XJUI� UIF
DPODJMJBUPSZ�BQQSPBDI�PG�UIF�FMJUF
�CFHBO�UP�MBVODI�NPSF�SBEJDBM�JOJUJBUJWFT�BOE
PSHBOJ[F� NPSF� NJMJUBOU� HSPVQT��ThFTF� JODMVEFE� BO� BDUJWJTU� OFUXPSL� TFU� VQ
UISPVHIPVU� UIF� OPSUIFSO� QBSUT� PG� UIF� DPVOUSZ� CZ� B� )BJGB�CBTFE� JUJOFSBOU
QSFBDIFS� PG� 4ZSJBO� PSJHJO� OBNFE� 4IBZLI� A*[� BM�%JO� BM�2BTTBN
� XIJDI� XBT
DMBOEFTUJOFMZ� QSFQBSJOH� GPS� BO� BSNFE� VQSJTJOH
� BT� XFMM� BT� UIF� *TUJRMBM
	iJOEFQFOEFODFu
�1BSUZ
�XIPTF�OBNF�TVNNBSJ[FE�JUT�BJNT�

"MM� PG� UIFTF� FffPSUT� UPPL� QMBDF� JOJUJBMMZ� JO� UIF� TIBEPX� PG� B� TUSJDU� #SJUJTI
NJMJUBSZ� SFHJNF� UIBU� MBTUFE� VOUJM� ����� 	POF� PG� UIF� DPOHSFTTFT� XBT� IFME� JO
%BNBTDVT�CFDBVTF� UIF�#SJUJTI�IBE�CBOOFE�1BMFTUJOJBO�QPMJUJDBM� BDUJWJUZ

� BOE
UIFSFBftFS�VOEFS�B�TFSJFT�PG�#SJUJTI�.BOEBUPSZ�IJHI�DPNNJTTJPOFST��ThF�fiSTU�PG
UIFN� XBT� 4JS� )FSCFSU� 4BNVFM
� B� DPNNJttFE� ;JPOJTU� BOE� GPSNFS� DBCJOFU
NJOJTUFS�XIP� MBJE� UIF� HPWFSONFOUBM� GPVOEBUJPOT� GPS�NVDI�PG�XIBU� GPMMPXFE

BOE�XIP�BCMZ�BEWBODFE�;JPOJTU�BJNT�XIJMF�GPJMJOH�UIPTF�PG�UIF�1BMFTUJOJBOT�
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8FMM�JOGPSNFE� 1BMFTUJOJBOT� XFSF� BXBSF� PG� XIBU� UIF� ;JPOJTUT� XFSF
QSFBDIJOH� CPUI� BCSPBE� BOE� JO� )FCSFX� JO� 1BMFTUJOF� UP� UIFJS� GPMMPXFST—UIBU
VOMJNJUFE� JNNJHSBUJPO�XPVME�QSPEVDF�B�+FXJTI�NBKPSJUZ�UIBU�XPVME�QFSNJU�B
UBLFPWFS� PG� UIF� DPVOUSZ��ThFZ� IBE� CFFO� GPMMPXJOH� UIF� EPJOHT� BOE� TBZJOHT� PG
;JPOJTU� MFBEFST�WJB� UIF�FYUFOTJWF� SFQPSUBHF�PO� UIF�TVCKFDU� JO� UIF�"SBCJD�QSFTT
TJODF�XFMM� CFGPSF� UIF�XBS����8IJMF� $IBJN�8FJ[NBOO� IBE
� GPS� FYBNQMF
� UPME
TFWFSBM� QSPNJOFOU� "SBCT� BU� B� EJOOFS� QBSUZ� JO� +FSVTBMFN� JO� .BSDI� ����� iUP
CFXBSF�USFBDIFSPVT�JOTJOVBUJPOT�UIBU�;JPOJTUT�XFSF�TFFLJOH�QPMJUJDBM�QPXFS
u��

NPTU�LOFX�UIBU�TVDI�BTTFSUJPOT�XFSF�TUSBUFHJD�BOE�NFBOU�UP�DMPBL�UIF�;JPOJTUT�
SFBM�PCKFDUJWFT��*OEFFE
�UIF�;JPOJTU�NPWFNFOU�T�MFBEFST�VOEFSTUPPE�UIBU�iVOEFS
OP�DJSDVNTUBODFT�TIPVME�UIFZ�UBML�BT�UIPVHI�UIF�;JPOJTU�QSPHSBN�SFRVJSFE�UIF
FYQVMTJPO�PG�UIF�"SBCT
�CFDBVTF�UIBU�XPVME�DBVTF�UIF�+FXT�UP�MPTF�UIF�XPSME�T
TZNQBUIZ
u�CVU�LOPXMFEHFBCMF�1BMFTUJOJBOT�XFSF�OPU�EFDFJWFE���

8IJMF� SFBEFST� PG� UIF� QSFTT
�NFNCFST� PG� UIF� FMJUF
� BOE� WJMMBHFST� BOE� DJUZ�
EXFMMFST�XIP�XFSF�JO�EJSFDU�DPOUBDU�XJUI�UIF�+FXJTI�TFttMFST�XFSF�DPOTDJPVT�PG
UIF� UISFBU
� TVDI� BXBSFOFTT�XBT� GBS� GSPN�VOJWFSTBM�� 4JNJMBSMZ
� UIF� FWPMVUJPO�PG
UIF� 1BMFTUJOJBOT�� TFOTF� PG� TFMG� XBT� VOFWFO�� 8IJMF� NPTU� QFPQMF� EFTJSFE
1BMFTUJOJBO�JOEFQFOEFODF
�TPNF�FOUFSUBJOFE�UIF�IPQF�UIBU�TVDI�JOEFQFOEFODF
DPVME�CF�TFDVSFE�BT�QBSU�PG�B�MBSHFS�"SBC�TUBUF��"�OFXTQBQFS�CSJFflZ�QVCMJTIFE�JO
+FSVTBMFN� JO� ����� CZ� A"SJG� BM�A"SJG� BOE� BOPUIFS� QPMJUJDBM� fiHVSF
� .VIBNNBE
)BTBO�BM�#VEBZSJ
�QSPDMBJNFE�UIJT�BTQJSBUJPO�JO�JUT�OBNF��4VSJZZB�BM�+BOVCJZZB

PS�4PVUIFSO�4ZSJB��	ThF�QVCMJDBUJPO�XBT�RVJDLMZ�TVQQSFTTFE�CZ�UIF�#SJUJTI�
�"
HPWFSONFOU�VOEFS�"NJS�'BZTBM
�TPO�PG�4IBSJG�)VTBZO
�IBE�CFFO�FTUBCMJTIFE�JO
%BNBTDVT�JO�����
�BOE�NBOZ�1BMFTUJOJBOT�IPQFE�UIFJS�DPVOUSZ�XPVME�CFDPNF
UIF�TPVUIFSO�QBSU�PG�UIJT�OBTDFOU�TUBUF��)PXFWFS�'SBODF�DMBJNFE�4ZSJB�GPS�JUTFMG
PO� UIF� CBTJT� PG� UIF� 4ZLFT�1JDPU�"HSFFNFOU
� BOE� JO� +VMZ� ����
� 'SFODI� USPPQT
PDDVQJFE�UIF�DPVOUSZ
�FMJNJOBUJOH�UIF�OFXCPSO�"SBC�TUBUF����"T�"SBC�DPVOUSJFT
VOEFS�NBOEBUFT�PS�PUIFS�GPSNT�PG�EJSFDU�PS�JOEJSFDU�&VSPQFBO�DPOUSPM�CFDBNF
QSFPDDVQJFE� XJUI� UIFJS� PXO� OBSSPX� QSPCMFNT
� NPSF� BOE� NPSF� 1BMFTUJOJBOT
SFBMJ[FE�UIBU�UIFZ�XPVME�IBWF�UP�EFQFOE�PO�UIFNTFMWFT��"SBCJTN�BOE�B�TFOTF�PG
CFMPOHJOH� UP� UIF� MBSHFS� "SBC� XPSME� BMXBZT� SFNBJOFE� TUSPOH
� CVU� 1BMFTUJOJBO
JEFOUJUZ�XBT�DPOTUBOUMZ�SFJOGPSDFE�CZ�#SJUBJO�T�CJBT� JO�GBWPS�PG�UIF�CVSHFPOJOH
;JPOJTU�QSPKFDU�

$IBOHFT�FMTFXIFSF�JO�UIF�.JEEMF�&BTU�TXFQU�B�SFHJPO�SBDLFE�CZ�DPOUJOVFE
JOTUBCJMJUZ��'PMMPXJOH�B�CJttFS�DMBTI�XJUI�"MMJFE�PDDVQZJOH�GPSDFT
�UIF�OVDMFVT�PG
B� 5VSLJTI� SFQVCMJD� BSPTF� JO� "OBUPMJB� JO� QMBDF� PG� UIF� 0ttPNBO� &NQJSF�
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.FBOXIJMF
�#SJUBJO� GBJMFE�UP� JNQPTF�B�POF�TJEFE�USFBUZ�PO�*SBO�BOE�XJUIESFX
JUT�PDDVQBUJPO� GPSDFT� JO�������'SBODF�FTUBCMJTIFE� JUTFMG� JO�4ZSJB�BOE�-FCBOPO

BftFS� DSVTIJOH� "NJS� 'BZTBM�T� TUBUF�� &HZQUJBOT� SFWPMUJOH� BHBJOTU� UIFJS� #SJUJTI
PWFSMPSET�JO������XFSF�TVQQSFTTFE�XJUI�HSFBU�EJffiDVMUZ�CZ�UIF�DPMPOJBM�QPXFS

XIJDI� XBT� fiOBMMZ� PCMJHFE� UP� HSBOU� &HZQU� B� TJNVMBDSVN� PG� JOEFQFOEFODF� JO
������ 4PNFUIJOH� BOBMPHPVT� PDDVSSFE� JO� *SBR
� XIFSF� B� XJEFTQSFBE� BSNFE
VQSJTJOH�JO������PCMJHFE�UIF�#SJUJTI�UP�HSBOU�TFMG�SVMF�VOEFS�BO�"SBC�NPOBSDIZ
IFBEFE� CZ� UIF� TBNF� "NJS� 'BZTBM
� OPX�XJUI� UIF� UJUMF� PG� LJOH��8JUIJO� B� MJttMF
NPSF�UIBO�B�EFDBEF�BftFS�8PSME�8BS�*
�5VSLT
�*SBOJBOT
�4ZSJBOT
�&HZQUJBOT
�BOE
*SBRJT�BMM�BDIJFWFE�B�NFBTVSF�PG�JOEFQFOEFODF
�BMCFJU�PftFO�IJHIMZ�DPOTUSBJOFE
BOE� TFWFSFMZ� MJNJUFE�� *O�1BMFTUJOF
� UIF�#SJUJTI�PQFSBUFE�XJUI�B�EJffFSFOU� TFU�PG
SVMFT�

*/� ����
� 5)&� OFX� -FBHVF� PG� /BUJPOT� JTTVFE� JUT� .BOEBUF� GPS� 1BMFTUJOF

XIJDI�GPSNBMJ[FE�#SJUBJO�T�HPWFSOBODF�PG�UIF�DPVOUSZ��*O�BO�FYUSBPSEJOBSZ�HJft
UP� UIF�;JPOJTU�NPWFNFOU
� UIF�.BOEBUF�OPU�POMZ� JODPSQPSBUFE� UIF� UFYU�PG� UIF
#BMGPVS� %FDMBSBUJPO� WFSCBUJN
� JU� TVCTUBOUJBMMZ� BNQMJfiFE� UIF� EFDMBSBUJPO�T
DPNNJUNFOUT��ThF� EPDVNFOU� CFHJOT� XJUI� B� SFGFSFODF� UP� "SUJDMF� ��� PG� UIF
$PWFOBOU� PG� UIF� -FBHVF� PG� /BUJPOT
� XIJDI� TUBUFT� UIBU� GPS� iDFSUBJO
DPNNVOJUJFT$w�UIFJS� FYJTUFODF� BT� JOEFQFOEFOU� OBUJPOT� DBO�CF� QSPWJTJPOBMMZ
SFDPHOJ[FE�u� *U� DPOUJOVFT� CZ� HJWJOH� BO� JOUFSOBUJPOBM� QMFEHF� UP� VQIPME� UIF
QSPWJTJPOT�PG�UIF�#BMGPVS�%FDMBSBUJPO��ThF�DMFBS�JNQMJDBUJPO�PG�UIJT�TFRVFODF�JT
UIBU�POMZ�POF�QFPQMF�JO�1BMFTUJOF�JT�UP�CF�SFDPHOJ[FE�XJUI�OBUJPOBM�SJHIUT��UIF
+FXJTI� QFPQMF��ThJT� XBT� JO� DPOUSBEJTUJODUJPO� UP� FWFSZ� PUIFS�.JEEMF� &BTUFSO
NBOEBUFE� UFSSJUPSZ
� XIFSF� "SUJDMF� ��� PG� UIF� DPWFOBOU� BQQMJFE� UP� UIF� FOUJSF
QPQVMBUJPO�BOE�XBT�VMUJNBUFMZ�NFBOU�UP�BMMPX�GPS�TPNF�GPSN�PG�JOEFQFOEFODF
PG�UIFTF�DPVOUSJFT�

*O�UIF�UIJSE�QBSBHSBQI�PG�UIF�.BOEBUF�T�QSFBNCMF
�UIF�+FXJTI�QFPQMF
�BOE
POMZ� UIF� +FXJTI� QFPQMF
� BSF� EFTDSJCFE� BT� IBWJOH� B� IJTUPSJD� DPOOFDUJPO� UP
1BMFTUJOF�� *O� UIF� FZFT� PG� UIF� ESBftFST
� UIF� FOUJSF� UXP�UIPVTBOE�ZFBS�PME� CVJMU
FOWJSPONFOU� PG� UIF� DPVOUSZ� XJUI� JUT� WJMMBHFT
� TISJOFT
� DBTUMFT
� NPTRVFT

DIVSDIFT
� BOE� NPOVNFOUT� EBUJOH� UP� UIF� 0ttPNBO
� .BNFMVLF
� "ZZVCJE

$SVTBEFS
� "CCBTJE
�6NBZZBE
� #Z[BOUJOF
� BOE� FBSMJFS� QFSJPET� CFMPOHFE� UP� OP
QFPQMF�BU�BMM
�PS�POMZ�UP�BNPSQIPVT�SFMJHJPVT�HSPVQT��ThFSF�XFSF�QFPQMF�UIFSF

DFSUBJOMZ
�CVU�UIFZ�IBE�OP�IJTUPSZ�PS�DPMMFDUJWF�FYJTUFODF
�BOE�DPVME�UIFSFGPSF
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CF�JHOPSFE��ThF�SPPUT�PG�XIBU�UIF�*TSBFMJ�TPDJPMPHJTU�#BSVDI�,JNNFSMJOH�DBMMFE
UIF� iQPMJUJDJEFu�PG� UIF�1BMFTUJOJBO�QFPQMF�BSF�PO� GVMM�EJTQMBZ� JO� UIF�.BOEBUF�T
QSFBNCMF��ThF�TVSFTU�XBZ�UP�FSBEJDBUF�B�QFPQMF�T�SJHIU�UP�UIFJS� MBOE�JT� UP�EFOZ
UIFJS�IJTUPSJDBM�DPOOFDUJPO�UP�JU�

/PXIFSF� JO� UIF�TVCTFRVFOU� UXFOUZ�FJHIU�BSUJDMFT�PG� UIF�.BOEBUF� JT� UIFSF
BOZ� SFGFSFODF� UP� UIF�1BMFTUJOJBOT�BT� B�QFPQMF�XJUI�OBUJPOBM�PS�QPMJUJDBM� SJHIUT�
*OEFFE
� BT� JO� UIF�#BMGPVS�%FDMBSBUJPO
� UIF�XPSET� i"SBCu� BOE� i1BMFTUJOJBOu�EP
OPU�BQQFBS��ThF�POMZ�QSPUFDUJPOT�FOWJTBHFE�GPS�UIF�HSFBU�NBKPSJUZ�PG�1BMFTUJOF�T
QPQVMBUJPO� JOWPMWFE� QFSTPOBM� BOE� SFMJHJPVT� SJHIUT� BOE� QSFTFSWBUJPO� PG� UIF
TUBUVT� RVP� BU� TBDSFE� TJUFT��0O� UIF� PUIFS� IBOE
� UIF�.BOEBUF� MBJE� PVU� UIF� LFZ
NFBOT�GPS�FTUBCMJTIJOH�BOE�FYQBOEJOH�UIF�OBUJPOBM�IPNF�GPS�UIF�+FXJTI�QFPQMF

XIJDI
� BDDPSEJOH� UP� JUT�ESBftFST
� UIF�;JPOJTU�NPWFNFOU�XBT�OPU� DSFBUJOH
� CVU
iSFDPOTUJUVUJOH�u

4FWFO�PG�UIF�.BOEBUF�T�UXFOUZ�FJHIU�BSUJDMFT�BSF�EFWPUFE�UP�UIF�QSJWJMFHFT
BOE� GBDJMJUJFT� UP� CF� FYUFOEFE� UP� UIF� ;JPOJTU� NPWFNFOU� UP� JNQMFNFOU� UIF
OBUJPOBM� IPNF� QPMJDZ� 	UIF� PUIFST� EFBM� XJUI� BENJOJTUSBUJWF� BOE� EJQMPNBUJD
NBttFST
�BOE�UIF�MPOHFTU�BSUJDMF�USFBUT�UIF�RVFTUJPO�PG�BOUJRVJUJFT
��ThF�;JPOJTU
NPWFNFOU
�JO�JUT�FNCPEJNFOU�JO�1BMFTUJOF�BT�UIF�+FXJTI�"HFODZ
�XBT�FYQMJDJUMZ
EFTJHOBUFE� BT� UIF� PffiDJBM� SFQSFTFOUBUJWF� PG� UIF� DPVOUSZ�T� +FXJTI� QPQVMBUJPO

BMUIPVHI� CFGPSF� UIF�NBTT� JNNJHSBUJPO� PG� DPNNJttFE� &VSPQFBO� ;JPOJTUT� UIF
+FXJTI�DPNNVOJUZ�DPNQSJTFE�NBJOMZ�FJUIFS�SFMJHJPVT�PS�NJ[SBIJ� +FXT�XIP� JO
UIF�NBJO�XFSF�OPU�;JPOJTU�PS�XIP�FWFO�PQQPTFE�;JPOJTN��0G�DPVSTF
�OP�TVDI
PffiDJBM�SFQSFTFOUBUJWF�XBT�EFTJHOBUFE�GPS�UIF�VOOBNFE�"SBC�NBKPSJUZ�

"SUJDMF���PG�UIF�.BOEBUF�QSPWJEFE�GPS�TFMG�HPWFSOJOH�JOTUJUVUJPOT��IPXFWFS

UIF� DPOUFYU� NBLFT� DMFBS� UIBU� UIJT� BQQMJFE� POMZ� UP� UIF� ZJTIVW
� BT� UIF� +FXJTI
QPQVMBUJPO� PG� 1BMFTUJOF� XBT� DBMMFE
� XIJMF� UIF� 1BMFTUJOJBO� NBKPSJUZ� XBT
DPOTJTUFOUMZ�EFOJFE�BDDFTT�UP�TVDI�JOTUJUVUJPOT��	"OZ�MBUFS�DPODFTTJPOT�PffFSFE
PO�NBttFST� PG� SFQSFTFOUBUJPO
� TVDI� BT� B�#SJUJTI�QSPQPTBM� GPS� BO�"SBC�"HFODZ

XFSF� DPOEJUJPOBM�PO� FRVBM� SFQSFTFOUBUJPO� GPS� UIF� UJOZ�NJOPSJUZ� BOE� UIF� MBSHF
NBKPSJUZ
� BOE� PO�1BMFTUJOJBO� BDDFQUBODF� PG� UIF� UFSNT� PG� UIF�.BOEBUF
�XIJDI
FYQMJDJUMZ� OVMMJfiFE� UIFJS� FYJTUFODF—POMZ� UIF� fiSTU� $BUDI���� JO� XIJDI� UIF
1BMFTUJOJBOT� XPVME� fiOE� UIFNTFMWFT� USBQQFE�
� 3FQSFTFOUBUJWF� JOTUJUVUJPOT� GPS
UIF�FOUJSF� DPVOUSZ�PO�B�EFNPDSBUJD�CBTJT� BOE�XJUI� SFBM�QPXFS�XFSF�OFWFS�PO
PffFS�	JO�LFFQJOH�XJUI�-MPZE�(FPSHF�T�QSJWBUF�BTTVSBODF�UP�8FJ[NBOO

�GPS�UIF
1BMFTUJOJBO�NBKPSJUZ�XPVME�OBUVSBMMZ�IBWF�WPUFE�UP�FOE�UIF�QSJWJMFHFE�QPTJUJPO
PG�UIF�;JPOJTU�NPWFNFOU�JO�UIFJS�DPVOUSZ�
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0OF�PG� UIF�LFZ�QSPWJTJPOT�PG� UIF�.BOEBUF�XBT�"SUJDMF��
�XIJDI�HBWF� UIF
+FXJTI� "HFODZ� RVBTJ�HPWFSONFOUBM� TUBUVT� BT� B� iQVCMJD� CPEZu� XJUI� XJEF�
SBOHJOH�QPXFST� JO�FDPOPNJD�BOE� TPDJBM� TQIFSFT�BOE� UIF�BCJMJUZ� iUP�BTTJTU� BOE
UBLF�QBSU�JO�UIF�EFWFMPQNFOU�PG�UIF�DPVOUSZu�BT�B�XIPMF�

#FZPOE� NBLJOH� UIF� +FXJTI� "HFODZ� B� QBSUOFS� UP� UIF� NBOEBUPSZ
HPWFSONFOU
� UIJT� QSPWJTJPO� BMMPXFE� JU� UP� BDRVJSF� JOUFSOBUJPOBM� EJQMPNBUJD
TUBUVT� BOE� UIFSFCZ� GPSNBMMZ� SFQSFTFOU� ;JPOJTU� JOUFSFTUT� CFGPSF� UIF� -FBHVF� PG
/BUJPOT� BOE� FMTFXIFSF�� 4VDI� SFQSFTFOUBUJPO� XBT� OPSNBMMZ� BO� BttSJCVUF� PG
TPWFSFJHOUZ
�BOE�UIF�;JPOJTU�NPWFNFOU�UPPL�HSFBU�BEWBOUBHF�PG�JU�UP�CPMTUFS�JUT
JOUFSOBUJPOBM� TUBOEJOH� BOE� BDU� BT� B� QBSB�TUBUF�� "HBJO
� OP� TVDI� QPXFST� XFSF
BMMPXFE�UP�UIF�1BMFTUJOJBO�NBKPSJUZ�PWFS�UIF�FOUJSF�UIJSUZ�ZFBST�PG�UIF�.BOEBUF

JO�TQJUF�PG�SFQFBUFE�EFNBOET�

"SUJDMF��� FOKPJOFE� UIF�NBOEBUPSZ�QPXFS� UP� GBDJMJUBUF� +FXJTI� JNNJHSBUJPO
BOE� FODPVSBHF� iDMPTF� TFttMFNFOU� CZ� +FXT� PO� UIF� MBOEu—B� NPTU� DSVDJBM
QSPWJTJPO
� HJWFO� UIF� JNQPSUBODF� PG� EFNPHSBQIZ� BOE� DPOUSPM� PG� MBOE
UISPVHIPVU� UIF� TVCTFRVFOU� DFOUVSZ� PG� TUSVHHMF� CFUXFFO� ;JPOJTN� BOE� UIF
1BMFTUJOJBOT��ThJT� QSPWJTJPO�XBT� UIF� GPVOEBUJPO� GPS� TJHOJfiDBOU� HSPXUI� JO� UIF
+FXJTI� QPQVMBUJPO� BOE� UIF� BDRVJTJUJPO� PG� TUSBUFHJDBMMZ� MPDBUFE� MBOET� UIBU
BMMPXFE� GPS� DPOUSPM� PG� UIF� DPVOUSZ�T� UFSSJUPSJBM� CBDLCPOF� BMPOH� UIF� DPBTU
� JO
FBTUFSO�(BMJMFF
�BOE�JO�UIF�HSFBU�GFSUJMF�.BSK�*CO�A"NFS�WBMMFZ�DPOOFDUJOH�UIFN�

"SUJDMF� �� QSPWJEFE� GPS� B� OBUJPOBMJUZ� MBX� UP� GBDJMJUBUF� UIF� BDRVJTJUJPO� PG
1BMFTUJOJBO�DJUJ[FOTIJQ�CZ�+FXT��ThJT�TBNF�MBX�XBT�VTFE�UP�EFOZ�OBUJPOBMJUZ�UP
1BMFTUJOJBOT�XIP�IBE�FNJHSBUFE�UP�UIF�"NFSJDBT�EVSJOH�UIF�0ttPNBO�FSB�BOE
OPX� EFTJSFE� UP� SFUVSO� UP� UIFJS� IPNFMBOE���� ThVT� +FXJTI� JNNJHSBOUT

JSSFTQFDUJWF�PG�UIFJS�PSJHJOT
�DPVME�BDRVJSF�1BMFTUJOJBO�OBUJPOBMJUZ
�XIJMF�OBUJWF
1BMFTUJOJBO�"SBCT�XIP�IBQQFOFE�UP�CF�BCSPBE�XIFO�UIF�#SJUJTI�UPPL�PWFS�XFSF
EFOJFE� JU�� 'JOBMMZ
� PUIFS� BSUJDMFT� BMMPXFE� UIF� +FXJTI� "HFODZ� UP� UBLF� PWFS� PS
FTUBCMJTI�QVCMJD�XPSLT
�BMMPXFE�FBDI�DPNNVOJUZ�UP�NBJOUBJO�TDIPPMT�JO�JUT�PXO
MBOHVBHF—XIJDI� NFBOU� +FXJTI� "HFODZ� DPOUSPM� PWFS� NVDI� PG� UIF� ZJTIVW�T
TDIPPM�TZTUFN—BOE�NBEF�)FCSFX�BO�PffiDJBM�MBOHVBHF�PG�UIF�DPVOUSZ�

*O� TVN
� UIF� .BOEBUF� FTTFOUJBMMZ� BMMPXFE� GPS� UIF� DSFBUJPO� PG� B� ;JPOJTU
BENJOJTUSBUJPO� QBSBMMFM� UP� UIBU� PG� UIF� #SJUJTI� NBOEBUPSZ� HPWFSONFOU
� XIJDI
XBT� UBTLFE�XJUI� GPTUFSJOH�BOE� TVQQPSUJOH� JU��ThJT�QBSBMMFM�CPEZ�XBT�NFBOU� UP
FYFSDJTF� GPS�POF�QBSU�PG� UIF�QPQVMBUJPO�NBOZ�PG� UIF� GVODUJPOT�PG� B� TPWFSFJHO
TUBUF
� JODMVEJOH� EFNPDSBUJD� SFQSFTFOUBUJPO� BOE� DPOUSPM� PG� FEVDBUJPO
� IFBMUI
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QVCMJD� XPSLT
� BOE� JOUFSOBUJPOBM� EJQMPNBDZ�� 5P� FOKPZ� BMM� UIF� BttSJCVUFT� PG
TPWFSFJHOUZ
�UIJT�FOUJUZ�MBDLFE�POMZ�NJMJUBSZ�GPSDF��ThBU�XPVME�DPNF
�JO�UJNF�

5P� GVMMZ� BQQSFDJBUF� UIF� QBSUJDVMBSMZ� EFTUSVDUJWF� GPSDF� PG� UIF�.BOEBUF� GPS
1BMFTUJOJBOT
�JU�JT�XPSUI�SFUVSOJOH�UP�"SUJDMF����PG�UIF�$PWFOBOU�PG�UIF�-FBHVF
PG� /BUJPOT� BOE� MPPLJOH� BU� B� DPOfiEFOUJBM� NFNP� XSJttFO� CZ� -PSE� #BMGPVS� JO
4FQUFNCFS�������'PS� BSFBT� GPSNFSMZ�QBSU�PG� UIF�0ttPNBO�&NQJSF
�"SUJDMF���
	iQSPWJTJPOBMMZu
� SFDPHOJ[FE� UIFJS� iFYJTUFODF� BT� JOEFQFOEFOU� OBUJPOT�u�ThF
CBDLHSPVOE� UP� UIJT� BSUJDMF� JO� SFMBUJPO� UP� UIF� .JEEMF� &BTU� JOWPMWFE� SFQFBUFE
#SJUJTI� QSPNJTFT� PG� JOEFQFOEFODF� UP� BMM� UIF� "SBCT� PG� UIF�0ttPNBO� EPNBJOT
EVSJOH�8PSME�8BS�*�JO�SFUVSO�GPS�UIFJS�TVQQPSU�BHBJOTU�UIF�0ttPNBOT
�BT�XFMM�BT
UIF�TFMG�EFUFSNJOBUJPO�QSPDMBJNFE�CZ�8PPESPX�8JMTPO��*OEFFE
�BMM�UIF�PUIFS
NBOEBUFE� UFSSJUPSJFT� JO� UIF� .JEEMF� &BTU� VMUJNBUFMZ� XPO� JOEFQFOEFODF
	BMUIPVHI� CPUI� NBOEBUPSZ� QPXFST
� #SJUBJO� BOE� 'SBODF
� UXJTUFE� UIF� SVMFT� UP
NBJOUBJO�UIF�NBYJNVN�EFHSFF�PG�DPOUSPM�GPS�UIF�MPOHFTU�QPTTJCMF�UJNF
�

0OMZ� UIF�1BMFTUJOJBOT�XFSF�EFOJFE� UIFTF�BEWBOUBHFT
�XIJMF� SFQSFTFOUBUJWF
JOTUJUVUJPOT� BOE� QSPHSFTT� UPXBSE� TFMG�SVMF� XFSF� PCUBJOFE� CZ� UIF� +FXJTI
QPQVMBUJPO� JO� 1BMFTUJOF
� XIJDI� CFOFfiUFE� VOJRVFMZ� GSPN� "SUJDMF� ��� PG� UIF
DPWFOBOU�� 'PS� EFDBEFT
� #SJUJTI� PffiDJBMT� EJTJOHFOVPVTMZ� CVU� TUFBEGBTUMZ
NBJOUBJOFE�UIBU�1BMFTUJOF�IBE�CFFO�FYDMVEFE�GSPN�XBSUJNF�QSPNJTFT�PG�"SBC
JOEFQFOEFODF��)PXFWFS�XIFO� SFMFWBOU� FYUSBDUT� GSPN� UIF�)VTBZO�.D.BIPO
DPSSFTQPOEFODF� XFSF� SFWFBMFE� GPS� UIF� fiSTU� UJNF� JO� ����
� UIF� #SJUJTI
HPWFSONFOU�XBT� GPSDFE� UP�BENJU� UIBU� UIF� MBOHVBHF�VTFE�XBT�BU� UIF�WFSZ� MFBTU
BNCJHVPVT���

"T� XF� IBWF� TFFO
� POF� PG� UIF� PffiDJBMT�NPTU� EFFQMZ� JOWPMWFE� JO� EFQSJWJOH
1BMFTUJOJBOT�PG�UIFJS�SJHIUT�XBT�#SJUBJO�T�GPSFJHO�TFDSFUBSZ
�-PSE�"SUIVS�#BMGPVS�
"�EJffiEFOU
�XPSMEMZ�QBUSJDJBO�BOE�GPSNFS�QSJNF�NJOJTUFS�BOE�OFQIFX�PG�MPOH�
UJNF� 5PSZ� 1SJNF� .JOJTUFS� -PSE� 4BMJTCVSZ
� IF� IBE� TFSWFE� GPS� fiWF� ZFBST� BT
#SJUBJO�T� DIJFG� TFDSFUBSZ� JO� *SFMBOE
� UIF� FNQJSF�T� PMEFTU� DPMPOZ
� XIFSF� IF�XBT
NVDI� IBUFE
� FBSOJOH� UIF� OJDLOBNF� i#MPPEZ� #BMGPVS�u��� *SPOJDBMMZ
� JU� XBT� IJT
HPWFSONFOU� UIBU� BVUIPSFE� UIF� ����� "MJFOT� "DU
� NFBOU� QSJNBSJMZ� UP� LFFQ
EFTUJUVUF� +FXT� flFFJOH� UTBSJTU� QPHSPNT� PVU� PG� #SJUBJO�� "� DPOfiSNFE� DZOJD
� IF
OFWFSUIFMFTT� IFME� B� GFX� CFMJFGT
� POF� PG� XIJDI� XBT� UIF� VUJMJUZ� UP� UIF� #SJUJTI
&NQJSF
�BOE�UIF�NPSBM�SJHIUOFTT
�PG�;JPOJTN
�B�DBVTF�UP�XIJDI�IF�XBT�FOMJTUFE
CZ�$IBJN�8FJ[NBOO�� *O�TQJUF�PG� UIJT�CFMJFG
�#BMGPVS�XBT�DMFBS�FZFE�SFHBSEJOH
UIF� JNQMJDBUJPOT�PG�IJT�HPWFSONFOU�T� BDUJPOT� UIBU�PUIFST�QSFGFSSFE� UP�QSFUFOE
EJE�OPU�FYJTU�
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*O� B� DPOfiEFOUJBM� 4FQUFNCFS� ����� NFNP� 	OPU� QVCMJDMZ� LOPXO� VOUJM� JUT
QVCMJDBUJPO� PWFS� UISFF� EFDBEFT� MBUFS� JO� B� DPMMFDUJPO� PG� EPDVNFOUT� PO� UIF
JOUFSXBS� QFSJPE��

� #BMGPVS� TFU� PVU� GPS� UIF� DBCJOFU� IJT� BOBMZTJT� PG� UIF
DPNQMJDBUJPOT�#SJUBJO�IBE�DSFBUFE�GPS�JUTFMG�JO�UIF�.JEEMF�&BTU�BT�B�SFTVMU�PG�JUT
DPOflJDUJOH�QMFEHFT��0O�UIF�NVMUJQMF�DPOUSBEJDUPSZ�DPNNJUNFOUT�PG�UIF�"MMJFT
—JODMVEJOH� UIPTF� FNCPEJFE� JO� UIF�)VTBZO�.D.BIPO� DPSSFTQPOEFODF
� UIF
4ZLFT�1JDPU�"HSFFNFOU
�BOE�UIF�$PWFOBOU�PG�UIF�-FBHVF�PG�/BUJPOT—#BMGPVS
XBT�TDBUIJOH��"ftFS�TVNNBSJ[JOH�UIF�JODPIFSFODF�PG�#SJUJTI�QPMJDZ�JO�4ZSJB�BOE
.FTPQPUBNJB
�IF�CMVOUMZ�BTTFTTFE�UIF�TJUVBUJPO�JO�1BMFTUJOF�

ThF� DPOUSBEJDUJPO� CFUXFFO� UIF� MFttFS� PG� UIF� $PWFOBOU� BOE� UIF
QPMJDZ� PG� UIF� "MMJFT� JT� FWFO� NPSF� flBHSBOU� JO� UIF� DBTF� PG� UIF
iJOEFQFOEFOU� OBUJPOu� PG� 1BMFTUJOF� UIBO� JO� UIBU� PG� UIF� iJOEFQFOEFOU
OBUJPOu�PG�4ZSJB��'PS�JO�1BMFTUJOF�XF�EP�OPU�QSPQPTF�FWFO�UP�HP�UISPVHI
UIF� GPSN� PG� DPOTVMUJOH� UIF� XJTIFT� PG� UIF� QSFTFOU� JOIBCJUBOUT� PG� UIF
DPVOUSZ�w�ThF� GPVS� (SFBU� 1PXFST� BSF� DPNNJttFE� UP� ;JPOJTN�� "OE
;JPOJTN
� CF� JU� SJHIU� PS� XSPOH
� HPPE� PS� CBE
� JT� SPPUFE� JO� BHF�MPOH
USBEJUJPOT
�JO�QSFTFOU�OFFET
�JO�GVUVSF�IPQFT
�PG�GBS�QSPGPVOEFS�JNQPSU
UIBO�UIF�EFTJSFT�BOE�QSFKVEJDFT�PG�UIF����
����"SBCT�XIP�OPX�JOIBCJU
UIBU�BODJFOU�MBOE�

*O� NZ� PQJOJPO� UIBU� JT� SJHIU�� 8IBU� *� IBWF� OFWFS� CFFO� BCMF� UP
VOEFSTUBOE� JT� IPX� JU� DBO� CF� IBSNPOJTFE� XJUI� UIF� EFDMBSBUJPO
� UIF
$PWFOBOU
�PS�UIF�JOTUSVDUJPOT�UP�UIF�$PNNJTTJPO�PG�&ORVJSZ�

*�EP�OPU�UIJOL�UIBU�;JPOJTN�XJMM�IVSU�UIF�"SBCT��CVU�UIFZ�XJMM�OFWFS
TBZ�UIFZ�XBOU� JU��8IBUFWFS�CF�UIF�GVUVSF�PG�1BMFTUJOF� JU� JT�OPU�OPX�BO
iJOEFQFOEFOU� OBUJPO
u� OPS� JT� JU� ZFU� PO� UIF� XBZ� UP� CFDPNF� POF�
8IBUFWFS� EFGFSFODF� TIPVME� CF� QBJE� UP� UIF� WJFXT� PG� UIPTF� XIP� MJWF
UIFSF
�UIF�1PXFST�JO�UIFJS�TFMFDUJPO�PG�B�NBOEBUPSZ�EP�OPU�QSPQPTF
�BT�*
VOEFSTUBOE�UIF�NBttFS
�UP�DPOTVMU�UIFN��*O�TIPSU
�TP�GBS�BT�1BMFTUJOF�JT
DPODFSOFE
� UIF�1PXFST� IBWF�NBEF� OP� TUBUFNFOU� PG� GBDU�XIJDI� JT� OPU
BENJttFEMZ�XSPOH
�BOE�OP�EFDMBSBUJPO�PG�QPMJDZ�XIJDI
�BU� MFBTU� JO� UIF
MFttFS
�UIFZ�IBWF�OPU�BMXBZT�JOUFOEFE�UP�WJPMBUF�

*O� UIJT� CSVUBMMZ� GSBOL� TVNNBSZ
� #BMGPVS� TFU� UIF� IJHI�NJOEFE� iBHF�MPOH
USBEJUJPOT
u�iQSFTFOU�OFFET
u�BOE�iGVUVSF�IPQFTu�FNCPEJFE� JO�;JPOJTN�BHBJOTU
UIF�NFSF�iEFTJSFT�BOE�QSFKVEJDFTu�PG�UIF�"SBCT�JO�1BMFTUJOF
�iXIP�OPX�JOIBCJU
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UIBU� BODJFOU� MBOE
u� JNQMZJOH� UIBU� JUT� QPQVMBUJPO�XBT� OP�NPSF� UIBO� USBOTJFOU�
&DIPJOH�)FS[M
�#BMGPVS�BJSJMZ�DMBJNFE�UIBU�;JPOJTN�XPVME�OPU�IVSU�UIF�"SBCT

ZFU� IF� IBE� OP� RVBMNT� BCPVU� SFDPHOJ[JOH� UIF� CBE� GBJUI� BOE� EFDFJU� UIBU
DIBSBDUFSJ[FE� #SJUJTI� BOE�"MMJFE� QPMJDZ� JO� 1BMFTUJOF�� #VU� UIJT� JT� PG� OP�NBttFS�
ThF�SFNBJOEFS�PG� UIF�NFNP�JT�B�CMBOE�TFU�PG�QSPQPTBMT� GPS�IPX�UP�TVSNPVOU
UIF� PCTUBDMFT� DSFBUFE� CZ� UIJT� UBOHMF� PG� IZQPDSJTZ� BOE� DPOUSBEJDUPSZ
DPNNJUNFOUT��ThF�POMZ�UXP�fiYFE�QPJOUT� JO�#BMGPVS�T�TVNNBSZ�BSF�B�DPODFSO
GPS�#SJUJTI� JNQFSJBM� JOUFSFTUT�BOE�B�DPNNJUNFOU� UP�QSPWJEF�PQQPSUVOJUJFT� GPS
UIF� ;JPOJTU�NPWFNFOU��)JT�NPUJWBUJPOT� XFSF� PG� B� QJFDF� XJUI� UIPTF� PG�NPTU
PUIFS�TFOJPS�#SJUJTI�PffiDJBMT�JOWPMWFE�JO�DSBftJOH�1BMFTUJOF�QPMJDZ��OPOF�PG�UIFN
XFSF�BT�IPOFTU�BCPVU�UIF�JNQMJDBUJPOT�PG�UIFJS�BDUJPOT�

8)"5�%*%�5)&4&�DPOUSBEJDUPSZ�#SJUJTI�BOE�"MMJFE�QMFEHFT
�BOE�B�NBOEBUF
TZTUFN�UBJMPSFE�UP�TVJU�UIF�OFFET�PG�UIF�;JPOJTU�QSPKFDU
�QSPEVDF�GPS�UIF�"SBCT
PG�1BMFTUJOF�JO�UIF�JOUFSXBS�ZFBST �ThF�#SJUJTI�USFBUFE�UIF�1BMFTUJOJBOT�XJUI�UIF
TBNF� DPOUFNQUVPVT� DPOEFTDFOTJPO� UIFZ� MBWJTIFE� PO� PUIFS� TVCKFDU� QFPQMFT
GSPN�)POH�,POH�UP�+BNBJDB��ThFJS�PffiDJBMT�NPOPQPMJ[FE�UIF�UPQ�PffiDFT�JO�UIF
.BOEBUF� HPWFSONFOU� BOE� FYDMVEFE� RVBMJfiFE� "SBCT���� UIFZ� DFOTPSFE� UIF
OFXTQBQFST
�CBOOFE�QPMJUJDBM�BDUJWJUZ�XIFO�JU�EJTDPNfiUFE�UIFN
�BOE�HFOFSBMMZ
SBO� BT� QBSTJNPOJPVT� BO� BENJOJTUSBUJPO� BT� XBT� QPTTJCMF� JO� MJHIU� PG� UIFJS
DPNNJUNFOUT�� "T� JO� &HZQU� BOE� *OEJB
� UIFZ� EJE� MJttMF� UP� BEWBODF� FEVDBUJPO

TJODF� DPMPOJBM� DPOWFOUJPOBM� XJTEPN� IFME� UIBU� UPP� NVDI� PG� JU� QSPEVDFE
iOBUJWFTu� XIP� EJE� OPU� LOPX� UIFJS� QSPQFS� QMBDF�� 'JSTUIBOE� BDDPVOUT� PG� UIF
QFSJPE�BSF�SFQMFUF�XJUI� JOTUBODFT�PG� UIF�SBDJTU�BttJUVEFT�PG�DPMPOJBM�PffiDJBMT� UP
UIPTF� UIFZ� DPOTJEFSFE� UIFJS� JOGFSJPST
� FWFO� JG� UIFZ� XFSF� EFBMJOH� XJUI
LOPXMFEHFBCMF�QSPGFTTJPOBMT�XIP�TQPLF�QFSGFDU�&OHMJTI�

ThF�FYQFSJFODF�JO�1BMFTUJOF�XBT�EJTTJNJMBS�UP�UIBU�PG�NPTU�PUIFS�DPMPOJ[FE
QFPQMFT� JO� UIJT� FSB� JO� UIBU� UIF�.BOEBUF� CSPVHIU� BO� JOflVY� PG� GPSFJHO� TFttMFST
XIPTF�NJTTJPO� JU�XBT� UP� UBLF�PWFS� UIF�DPVOUSZ��%VSJOH�UIF�DSVDJBM�ZFBST� GSPN
�����VOUJM�����
�+FXJTI�JNNJHSBUJPO�BOE�UIF�iDMPTF�TFttMFNFOU�CZ�+FXT�PO�UIF
MBOEu�FOKPJOFE�CZ�UIF�.BOEBUF�QSPDFFEFE�BQBDF��ThF�DPMPOJFT�FTUBCMJTIFE�CZ
UIF�;JPOJTU�NPWFNFOU�VQ�BOE�EPXO�UIF�DPBTU�PG�1BMFTUJOF�BOE�JO�PUIFS�GFSUJMF
BOE� TUSBUFHJD� SFHJPOT� TFSWFE� UP�FOTVSF�DPOUSPM�PG� B� UFSSJUPSJBM� TQSJOHCPBSE� GPS
UIF� EPNJOBUJPO� 	BOE� VMUJNBUFMZ� UIF� DPORVFTU
� PG� UIF� DPVOUSZ
� PODF� UIF
EFNPHSBQIJD
�FDPOPNJD
�BOE�NJMJUBSZ�CBMBODF�IBE�TIJftFE�TVffiDJFOUMZ�JO�GBWPS
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PG�UIF�ZJTIVW����*O�TIPSU�PSEFS
�UIF�+FXJTI�QPQVMBUJPO�USJQMFE�BT�B�QSPQPSUJPO�PG
UIF�UPUBM�QPQVMBUJPO
�HSPXJOH�GSPN�B�MPX�PG�BCPVU���QFSDFOU�PG�UIF�XIPMF�BU�UIF
FOE�PG�8PSME�8BS�*�UP�BCPVU����QFSDFOU�CZ������

)PXFWFS
�JO�TQJUF�PG�UIF�FYUSBPSEJOBSZ�DBQBDJUZ�PG�UIF�;JPOJTU�NPWFNFOU�UP
NPCJMJ[F� BOE� JOWFTU� DBQJUBM� JO� 1BMFTUJOF� 	fiOBODJBM� JOflPXT� UP� BO� JODSFBTJOHMZ
TFMG�TFHSFHBUFE�+FXJTI�FDPOPNZ�EVSJOH�UIF�����T�XFSF������QFSDFOU�MBSHFS�UIBO
JUT�OFU�EPNFTUJD�QSPEVDU
���BO�BTUPOJTIJOH�MFWFM

�CFUXFFO������BOE������UIF
+FXJTI�QPQVMBUJPO�DFBTFE�UP�HSPX�BT�B�QSPQPSUJPO�PG�UIF�DPVOUSZ�T�QPQVMBUJPO

TUBHOBUJOH� BU� CFUXFFO� ��� BOE� ����� QFSDFOU���� 4PNF�PG� UIFTF� ZFBST� DPJODJEFE
XJUI� UIF� HMPCBM� EFQSFTTJPO
� XIFO� +FXT� MFBWJOH� 1BMFTUJOF� PVUQBDFE� UIPTF
BSSJWJOH� BOE� DBQJUBM� JOflPXT� EFDSFBTFE� NBSLFEMZ�� "U� UIBU� QPJOU
� UIF� ;JPOJTU
QSPKFDU� MPPLFE� BT� JG� JU�NJHIU� OFWFS� BttBJO� UIF� DSJUJDBM� EFNPHSBQIJD�NBTT� UIBU
XPVME�NBLF�1BMFTUJOF�iBT�+FXJTI�BT�&OHMBOE�JT�&OHMJTI
u�JO�8FJ[NBOO�T�XPSET���

&WFSZUIJOH� DIBOHFE� JO� ����� XJUI� UIF� SJTF� UP� QPXFS� JO� (FSNBOZ� PG� UIF
/B[JT
�XIP�JNNFEJBUFMZ�CFHBO�UP�QFSTFDVUF�BOE�ESJWF�PVU�UIF�XFMM�FTUBCMJTIFE
+FXJTI� DPNNVOJUZ�� 8JUI� EJTDSJNJOBUPSZ� JNNJHSBUJPO� MBXT� JO� QMBDF� JO� UIF
6OJUFE�4UBUFT
�UIF�6OJUFE�,JOHEPN
�BOE�PUIFS�DPVOUSJFT
�NBOZ�(FSNBO�+FXT
IBE�OPXIFSF�UP�HP�CVU�1BMFTUJOF��)JUMFS�T�BTDFOEBODZ�QSPWFE�UP�CF�POF�PG�UIF
NPTU�JNQPSUBOU�FWFOUT�JO�UIF�NPEFSO�IJTUPSJFT�PG�CPUI�1BMFTUJOF�BOE�;JPOJTN�
*O������BMPOF
�NPSF�UIBO�TJYUZ�UIPVTBOE�+FXJTI�JNNJHSBOUT�DBNF�UP�1BMFTUJOF

B� OVNCFS� HSFBUFS� UIBO� UIF� FOUJSF� +FXJTI� QPQVMBUJPO� PG� UIF� DPVOUSZ� JO� �����
.PTU� PG� UIFTF� SFGVHFFT
� NBJOMZ� GSPN� (FSNBOZ� CVU� BMTP� GSPN� OFJHICPSJOH
DPVOUSJFT� XIFSF� BOUJ�4FNJUJD� QFSTFDVUJPO� XBT� JOUFOTJGZJOH
� XFSF� TLJMMFE� BOE
FEVDBUFE�� (FSNBO� +FXT� XFSF� BMMPXFE� UP� CSJOH� BTTFUT� XPSUI� B� UPUBM� PG� ����
NJMMJPO
� UIBOLT� UP� UIF� 5SBOTGFS� "HSFFNFOU� SFBDIFE� CFUXFFO� UIF� /B[J
HPWFSONFOU� BOE� UIF� ;JPOJTU�NPWFNFOU
� DPODMVEFE� JO� FYDIBOHF� GPS� MJftJOH� B
+FXJTI�CPZDPtt�PG�(FSNBOZ���

%VSJOH� UIF� ����T� UIF� +FXJTI� FDPOPNZ� JO� 1BMFTUJOF� PWFSUPPL� UIF� "SBC
TFDUPS� GPS� UIF� fiSTU� UJNF
� BOE� UIF� +FXJTI� QPQVMBUJPO� HSFX� UP� NPSF� UIBO� ��
QFSDFOU�PG� UIF� UPUBM�CZ������� *O� MJHIU�PG� GBTU� FDPOPNJD�HSPXUI�BOE� UIJT� SBQJE
QPQVMBUJPO�TIJft�PWFS�POMZ�TFWFO�ZFBST
�DPNCJOFE�XJUI�DPOTJEFSBCMF�FYQBOTJPO
PG�UIF�;JPOJTU�NPWFNFOU�T�NJMJUBSZ�DBQBDJUJFT
�JU�CFDBNF�DMFBS�UP�JUT�MFBEFST�UIBU
UIF� EFNPHSBQIJD
� FDPOPNJD
� UFSSJUPSJBM
� BOE� NJMJUBSZ� OVDMFVT� OFDFTTBSZ� GPS
BDIJFWJOH�EPNJOBUJPO�PWFS�UIF�FOUJSF�DPVOUSZ
�PS�NPTU�PG�JU
�XPVME�TPPO�CF�JO
QMBDF��"T�#FO�(VSJPO�QVU� JU�BU� UIF� UJNF
� iJNNJHSBUJPO�BU� UIF� SBUF�PG���
����B
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ZFBS�NFBOT�B�+FXJTI�TUBUF�JO�BMM�1BMFTUJOF�u���.BOZ�1BMFTUJOJBOT�DBNF�UP�TJNJMBS
DPODMVTJPOT�

1BMFTUJOJBOT�OPX�TBX�UIFNTFMWFT�JOFYPSBCMZ�UVSOJOH�JOUP�TUSBOHFST�JO�UIFJS
PXO�MBOE
�BT�A*TB�BM�A*TB�IBE�XBSOFE�JO�EJSF�UPOFT�JO�������0WFS�UIF�fiSTU�UXFOUZ
ZFBST� PG� #SJUJTI� PDDVQBUJPO
� UIF� 1BMFTUJOJBOT�� JODSFBTJOH� SFTJTUBODF� UP� UIF
;JPOJTU� NPWFNFOU�T� HSPXJOH� EPNJOBODF� IBE� GPVOE� FYQSFTTJPO� JO� QFSJPEJD
PVUCSFBLT� PG� WJPMFODF
� XIJDI� PDDVSSFE� JO� TQJUF� PG� DPNNJUNFOUT� CZ� UIF
1BMFTUJOJBO� MFBEFSTIJQ� UP� UIF� #SJUJTI� UP� LFFQ� UIFJS� GPMMPXFST� JO� MJOF�� *O� UIF
DPVOUSZTJEF
�TQPSBEJD�BttBDLT
�PftFO�EFTDSJCFE�CZ�UIF�#SJUJTI�BOE�UIF�;JPOJTUT
BT�iCBOEJUSZ
u�CFTQPLF�UIF�QPQVMBS�BOHFS�BU�;JPOJTU�MBOE�QVSDIBTFT
�XIJDI�PftFO
SFTVMUFE� JO� UIF�FYQVMTJPO�PG�QFBTBOUT� GSPN� MBOET� UIFZ�DPOTJEFSFE� UP�CF� UIFJST
UIBU� XFSF� UIFJS� TPVSDF� PG� MJWFMJIPPE�� *O� UIF� DJUJFT
� EFNPOTUSBUJPOT� BHBJOTU
#SJUJTI�SVMF�BOE�UIF�FYQBOTJPO�PG�UIF�;JPOJTU�QBSB�TUBUF�HSFX�MBSHFS�BOE�NPSF
NJMJUBOU�JO�UIF�FBSMZ�����T�

5SZJOH� UP�NBJOUBJO� DPOUSPM� PG� FWFOUT
� UIF� FMJUF� OPUBCMFT� PSHBOJ[FE� B� QBO�
*TMBNJD� DPOGFSFODF� XIJMF� TFOEJOH� TFWFSBM� EFMFHBUJPOT� UP� -POEPO� BOE
DPPSEJOBUJOH� WBSJPVT� GPSNT� PG� QSPUFTU��ThFTF� MFBEFST
� IPXFWFS
� VOXJMMJOH� UP
DPOGSPOU�UIF�#SJUJTI�UPP�PQFOMZ
�XJUITUPPE�1BMFTUJOJBO�DBMMT�GPS�B�GVMM�CPZDPtt�PG
UIF�#SJUJTI�BVUIPSJUJFT�BOE�B�UBY�TUSJLF��ThFZ�SFNBJOFE�VOBCMF�UP�TFF�UIBU�UIFJS
UJNJE� EJQMPNBUJD� BQQSPBDI� DPVME� OPU� QPTTJCMZ� DPOWJODF� BOZ� #SJUJTI
HPWFSONFOU� UP� SFOPVODF� JUT� DPNNJUNFOU� UP� ;JPOJTN� PS� UP� BDRVJFTDF� JO� UIF
1BMFTUJOJBOT��EFNBOET�

*O�DPOTFRVFODF
� UIFTF�FMJUF�FffPSUT� GBJMFE� UP�IBMU� UIF�NBSDI�PG� UIF�;JPOJTU
QSPKFDU� PS� UP� BEWBODF� UIF� 1BMFTUJOJBO� DBVTF� JO� BOZ� XBZ�� /FWFSUIFMFTT
� JO
SFTQPOTF� UP� HSPXJOH� 1BMFTUJOJBO� BHJUBUJPO
� BOE� FTQFDJBMMZ� GPMMPXJOH� UIF
PVUCSFBLT� PG� WJPMFOU� VOSFTU
� EJffFSFOU� #SJUJTI� HPWFSONFOUT� XFSF� PCMJHFE� UP
SFFYBNJOF�UIFJS�QPMJDJFT� JO�1BMFTUJOF��ThF�SFTVMU�XBT�B�WBSJFUZ�PG�DPNNJTTJPOT
PG� JORVJSZ� BOE� XIJUF� QBQFST��ThFTF� JODMVEFE� UIF� )BZXBSE� $PNNJTTJPO� JO
����
�UIF�$IVSDIJMM�8IJUF�1BQFS�JO�����
�UIF�4IBX�$PNNJTTJPO�JO�����
�UIF
)PQF�4JNQTPO�3FQPSU� JO� ����
� UIF�1BTTfiFME�8IJUF� 1BQFS� JO� ����
� UIF�1FFM
$PNNJTTJPO� JO� ����
� BOE� UIF� 8PPEIFBE� $PNNJTTJPO� JO� ������ )PXFWFS

UIFTF� QPMJDZ� QBQFST� SFDPNNFOEFE� POMZ� MJNJUFE� NFBTVSFT� UP� QMBDBUF� UIF
1BMFTUJOJBOT� 	NPTU� PG� XIJDI� XFSF� DPVOUFSNBOEFE� CZ� UIF� HPWFSONFOU� JO
-POEPO�VOEFS�QSFTTVSF�GSPN�UIF�;JPOJTUT
�PS�QSPQPTFE�B�DPVSTF�PG�BDUJPO�UIBU
POMZ� DPNQPVOEFE� UIFJS� EFFQ� TFOTF� PG� JOKVTUJDF��ThF� FWFOUVBM� SFTVMU� XBT� BO
VOQSFDFEFOUFE
�DPVOUSZ�XJEF�WJPMFOU�FYQMPTJPO�JO�1BMFTUJOF�TUBSUJOH�JO������
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5)&� '3645RA5*0/� 0'� UIF� 1BMFTUJOJBO� QPQVMBUJPO� BU� UIFJS� MFBEFSTIJQ�T
JOFffFDUJWF�SFTQPOTF�PWFS�fiftFFO�ZFBST�PG�DPOHSFTTFT
�EFNPOTUSBUJPOT
�BOE�GVUJMF
NFFUJOHT� XJUI� PCEVSBUF� #SJUJTI� PffiDJBMT� fiOBMMZ� MFE� UP� B� NBTTJWF� HSBTTSPPUT
VQSJTJOH��ThJT� TUBSUFE� XJUI� B� TJY�NPOUI� HFOFSBM� TUSJLF
� POF� PG� UIF� MPOHFTU� JO
DPMPOJBM�IJTUPSZ
� MBVODIFE� TQPOUBOFPVTMZ�CZ� HSPVQT�PG� ZPVOH
�VSCBO�NJEEMF�
DMBTT� NJMJUBOUT� 	NBOZ� PG� UIFN� NFNCFST� PG� UIF� *TUJRMBM� 1BSUZ
� BMM� PWFS� UIF
DPVOUSZ��ThF�TUSJLF�FWFOUVBMMZ�EFWFMPQFE�JOUP�UIF�HSFBU�����m���SFWPMU
�XIJDI
XBT�UIF�DSVDJBM�FWFOU�PG�UIF�JOUFSXBS�QFSJPE�JO�1BMFTUJOF�

*O�UIF�UXP�EFDBEFT�BftFS�����
�UIF�1BMFTUJOJBOT�IBE�CFFO�VOBCMF�UP�EFWFMPQ
BO� PWFSBSDIJOH� GSBNFXPSL� GPS� UIFJS� OBUJPOBM�NPWFNFOU� TVDI� BT� UIF�8BGE� JO
&HZQU� PS� UIF�$POHSFTT� 1BSUZ� JO� *OEJB� PS� 4JOO� 'FJO� JO� *SFMBOE��/PS� EJE� UIFZ
NBJOUBJO� BO� BQQBSFOUMZ� TPMJE� OBUJPOBM� GSPOU� BT� TPNF� PUIFS� QFPQMFT� fiHIUJOH
DPMPOJBMJTN� IBE� NBOBHFE� UP� EP�� ThFJS� FffPSUT� XFSF� VOEFSNJOFE� CZ� UIF
IJFSBSDIJDBM
� DPOTFSWBUJWF
� BOE� EJWJEFE� OBUVSF� PG� 1BMFTUJOJBO� TPDJFUZ� BOE
QPMJUJDT
� DIBSBDUFSJTUJD� PG� NBOZ� JO� UIF� SFHJPO
� BOE� GVSUIFS� TBQQFE� CZ� B
TPQIJTUJDBUFE�QPMJDZ�PG�EJWJEF�BOE�SVMF�BEPQUFE�CZ�UIF�NBOEBUPSZ�BVUIPSJUJFT

BJEFE� BOE� BCFttFE� CZ� UIF� +FXJTI� "HFODZ��ThJT� DPMPOJBM� TUSBUFHZ� NBZ� IBWF
SFBDIFE� JUT� QFBL� PG� QFSGFDUJPO� JO� 1BMFTUJOF� BftFS� IVOESFET� PG� ZFBST� PG
NBUVSBUJPO�JO�*SFMBOE
�*OEJB
�BOE�&HZQU�

ThF�#SJUJTI�QPMJDJFT�NFBOU� UP�EJWJEF� UIF�1BMFTUJOJBOT� JODMVEFE�DP��PQUJOH
GBDUJPOT� PG� UIFJS� FMJUF
� TFttJOH� NFNCFST� PG� UIF� TBNF� GBNJMZ
� TVDI� BT� UIF
)VTBZOJT
� BHBJOTU� POF� BOPUIFS
� BOE� JOWFOUJOH�PVU�PG�XIPMF� DMPUI� iUSBEJUJPOBM
JOTUJUVUJPOTu�UP�TFSWF�UIFJS�QVSQPTFT��&YBNQMFT�PG�UIFTF�#SJUJTI�DSFBUJPOT�XFSF
UIF�QPTJUJPO�PG�HSBOE�NVftJ�PG�BMM�1BMFTUJOF�	USBEJUJPOBMMZ
�UIFSF�IBE�CFFO�GPVS
NVftJT� PG� +FSVTBMFN
� OPU� BMM� PG� 1BMFTUJOF�� POF� FBDI� GPS� UIF� )BOBfi
� 4IBfiAJ

.BMJLJ
� BOE� )BOCBMJ� SJUFT
� BOE� UIF� 4VQSFNF�.VTMJN� $PVODJM� UP� BENJOJTUFS
.VTMJN�DPNNVOJUZ�BffBJST��ThF�#SJUJTI�IBE�OPNJOBUFE�)BKK�"NJO�BM�)VTBZOJ
BT�HSBOE�NVftJ�BOE�IFBE�PG�UIF�DPVODJM�BftFS�IF�QMFEHFE�UP�4JS�)FSCFSU�4BNVFM
EVSJOH�B�TPSU�PG�KPC�JOUFSWJFX�UIBU�IF�XPVME�NBJOUBJO�PSEFS�	XIJDI�IF�EJE�GPS
UIF�CFttFS�QBSU�PG�fiftFFO�ZFBST
����)JT�BQQPJOUNFOU�TFSWFE�UXP�QVSQPTFT��0OF
XBT� UP� DSFBUF� BO� BMUFSOBUJWF� MFBEFSTIJQ� TUSVDUVSF� UP� UIF� OBUJPOBMJTU� "SBC
&YFDVUJWF� PG� UIF� 1BMFTUJOJBO� DPOHSFTTFT
� XIJDI� XBT� IFBEFE� CZ� UIF� NVftJ�T
DPVTJO
� .VTB� ,B[JN� 1BTIB� BM�)VTBZOJ
� BOE� UIVT� BMTP� UP� JOTUJHBUF� GSJDUJPO
CFUXFFO� UIF� UXP� NFO��ThF� PUIFS� XBT� UP� FOGPSDF� UIF� JEFB� UIBU
� CFTJEFT� UIF
+FXJTI� QFPQMF
� XJUI� JUT� OBUJPOBM� DIBSBDUFSJTUJDT
� UIF� "SBC� QPQVMBUJPO� PG
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1BMFTUJOF�IBE�OP�OBUJPOBM�OBUVSF�BOE�DPOTJTUFE�POMZ�PG�SFMJHJPVT�DPNNVOJUJFT�
ThFTF� NFBTVSFT� XFSF� NFBOU� UP� EJTUSBDU� UIF� 1BMFTUJOJBOT� GSPN� EFNBOEJOH
EFNPDSBUJD
� OBUJPOXJEF� SFQSFTFOUBUJWF� JOTUJUVUJPOT
� UP� EJWJEF� UIF� OBUJPOBM
NPWFNFOU
� BOE� UP�QSFWFOU� UIF�DSFBUJPO�PG� B� TJOHMF�OBUJPOBM� BMUFSOBUJWF� UP� UIF
.BOEBUF�BOE�JUT�;JPOJTU�DIBSHF���

"MUIPVHI�UIF�UBDUJDT�PG�EJWJEF�BOE�SVMF�XFSF�GBJSMZ�TVDDFTTGVM�VOUJM�UIF�NJE�
����T
� UIF� TJY�NPOUI� HFOFSBM� TUSJLF� PG� ����� DPOTUJUVUFE� B� QPQVMBS� BOE
TQPOUBOFPVT�FYQMPTJPO�GSPN�UIF�CPttPN�VQ�UIBU�UPPL�UIF�#SJUJTI
�UIF�;JPOJTUT

BOE� UIF�FMJUF�1BMFTUJOJBO� MFBEFSTIJQ�CZ� TVSQSJTF
� BOE� UIBU�PCMJHFE� UIF� MBttFS� UP
QVU� BTJEF� JUT� EJWJTJPOT
� BU� MFBTU� OPNJOBMMZ��ThF� SFTVMU� XBT� UIF� DSFBUJPO� PG� UIF
"SBC�)JHIFS� $PNNJttFF
� XIJDI� XBT� TFU� VQ� UP� MFBE� BOE� SFQSFTFOU� UIF� FOUJSF
"SBC� NBKPSJUZ
� BMUIPVHI� UIF� #SJUJTI� OFWFS� SFDPHOJ[FE� UIF� ")$� BT
SFQSFTFOUBUJWF��ThF� DPNNJttFF� XBT� NBEF� VQ� FOUJSFMZ� PG� NFO
� BMM� QFPQMF� PG
TVCTUBODF
�BOE�BMM�NFNCFST�PG�UIF�1BMFTUJOJBO�FMJUF� JO�JUT�TFSWJDF
� MBOEPXOJOH

BOE�NFSDIBOU�XJOHT��ThF�")$�USJFE�UP� UBLF�DIBSHF�PG� UIF�HFOFSBM�TUSJLF
�CVU
VOGPSUVOBUFMZ�UIFJS�NPTU�JNQPSUBOU�BDIJFWFNFOU�XBT�UP�CSPLFS�BO�FOE�UP�JU�JO
UIF� GBMM� PG� ����� BU� UIF� SFRVFTU� PG� TFWFSBM� "SBC� SVMFST
� XIP� XFSF� FTTFOUJBMMZ
BDUJOH�BU�UIF�CFIFTU�PG�UIFJS�QBUSPOT
�UIF�#SJUJTI��ThFZ�QSPNJTFE�UIF�1BMFTUJOJBO
MFBEFSTIJQ�UIBU�UIF�#SJUJTI�XPVME�QSPWJEF�SFESFTT�GPS�UIFJS�HSJFWBODFT�

ThF�EJTBQQPJOUJOH�PVUDPNF�PG�UIJT�JOUFSWFOUJPO�DBNF�JO�+VMZ�����
�XIFO�B
3PZBM�$PNNJTTJPO�VOEFS�-PSE�1FFM� DIBSHFE�XJUI� JOWFTUJHBUJOH� UIF�VOSFTU� JO
1BMFTUJOF� QSPQPTFE� UP� QBSUJUJPO� UIF� DPVOUSZ
� DSFBUJOH� B� TNBMM� +FXJTI� TUBUF� JO
BCPVU� ��� QFSDFOU� PG� UIF� UFSSJUPSZ
� GSPN� XIJDI� PWFS� UXP� IVOESFE� UIPVTBOE
"SBCT�XPVME�CF�FYQFMMFE�	FYQVMTJPO�XBT�FVQIFNJ[FE�BT�iUSBOTGFSu
��6OEFS�UIJT
TDIFNF
� UIF� SFTU� PG� UIF� DPVOUSZ� XBT� UP� SFNBJO� VOEFS� #SJUJTI� DPOUSPM� PS� CF
IBOEFE�PWFS� UP�#SJUBJO�T� DMJFOU
�"NJS� A"CEVMMBI�PG�5SBOTKPSEBO
�XIJDI� GSPN�B
1BMFTUJOJBO� QFSTQFDUJWF� BNPVOUFE� UP�NVDI� UIF� TBNF� UIJOH�� 0ODF� BHBJO
� UIF
1BMFTUJOJBOT� IBE� CFFO� USFBUFE� BT� JG� UIFZ� IBE� OP� OBUJPOBM� FYJTUFODF� BOE� OP
DPMMFDUJWF�SJHIUT�

ThF�1FFM�$PNNJTTJPO�T�TBUJTGBDUJPO�PG�UIF�CBTJD�;JPOJTU�BJNT�PG�TUBUFIPPE
BOE�SFNPWBM�PG�UIF�1BMFTUJOJBOT
�BMCFJU�OPU�JO�UIF�XIPMF�PG�1BMFTUJOF
�DPNCJOFE
XJUI�JUT�EFOJBM�PG�UIFJS�GFSWFOUMZ�EFTJSFE�HPBM�PG�TFMG�EFUFSNJOBUJPO
�HPBEFE�UIF
1BMFTUJOJBOT� JOUP� B� NVDI� NPSF� NJMJUBOU� TUBHF� PG� UIFJS� VQSJTJOH��ThF� BSNFE
SFWPMU�UIBU�CSPLF�PVU�JO�0DUPCFS������TXFQU�UIF�DPVOUSZ��*U�XBT�POMZ�CSPVHIU
VOEFS�DPOUSPM� UXP�ZFBST� MBUFS� UISPVHI�B�NBTTJWF�VTF�PG� GPSDF
� KVTU� JO� UJNF� GPS
DSBDL�#SJUJTI�NJMJUBSZ�VOJUT�	CZ�UIFO�UIFSF�XFSF�B�IVOESFE�UIPVTBOE�USPPQT�JO
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1BMFTUJOF
�POF�GPS�FWFSZ� GPVS�BEVMU�1BMFTUJOJBO�NFO
�UP�CF�SFEFQMPZFE�UP�fiHIU
8PSME� 8BS� **�� ThF� SFWPMU� BDIJFWFE� SFNBSLBCMF� UFNQPSBSZ� TVDDFTTFT� CVU
VMUJNBUFMZ�QSPEVDFE�EFCJMJUBUJOH�SFTVMUT�GPS�UIF�1BMFTUJOJBOT�

0G�BMM�UIF�TFSWJDFT�#SJUBJO�QSPWJEFE�UP�UIF�;JPOJTU�NPWFNFOU�CFGPSF�����

QFSIBQT�UIF�NPTU�WBMVBCMF�XBT�UIF�BSNFE�TVQQSFTTJPO�PG�1BMFTUJOJBO�SFTJTUBODF
JO�UIF�GPSN�PG�UIF�SFWPMU��ThF�CMPPEZ�XBS�XBHFE�BHBJOTU�UIF�DPVOUSZ�T�NBKPSJUZ

XIJDI� MFft� ��� QFSDFOU� PG� UIF� BEVMU� NBMF� "SBC� QPQVMBUJPO� LJMMFE
� XPVOEFE

JNQSJTPOFE
� PS� FYJMFE
��� XBT� UIF� CFTU� JMMVTUSBUJPO� PG� UIF� VOWBSOJTIFE� USVUIT
VttFSFE� CZ� +BCPUJOTLZ� BCPVU� UIF� OFDFTTJUZ� PG� UIF� VTF� PG� GPSDF� GPS� UIF�;JPOJTU
QSPKFDU�UP�TVDDFFE��5P�RVBTI�UIF�VQSJTJOH
�UIF�#SJUJTI�&NQJSF�CSPVHIU�JO�UXP
BEEJUJPOBM�EJWJTJPOT�PG�USPPQT
�TRVBESPOT�PG�CPNCFST
�BOE�BMM�UIF�QBSBQIFSOBMJB
PG�SFQSFTTJPO�UIBU�JU�IBE�QFSGFDUFE�PWFS�NBOZ�EFDBEFT�PG�DPMPOJBM�XBST���

ThF� SFfiOFNFOUT� PG� DBMMPVTOFTT� BOE� DSVFMUZ� FNQMPZFE� XFOU� XFMM� CFZPOE
TVNNBSZ�FYFDVUJPOT��'PS�QPTTFTTJPO�PG�B�TJOHMF�CVMMFU
�4IBZLI�'BSIBO�BM�4BAEJ

BO� FJHIUZ�POF�ZFBS�PME� SFCFM� MFBEFS
� XBT� QVU� UP� EFBUI� JO� ������ 6OEFS� UIF
NBSUJBM�MBX�JO�GPSDF�BU�UIF�UJNF
�UIBU�TJOHMF�CVMMFU�XBT�TVffiDJFOU�UP�NFSJU�DBQJUBM
QVOJTINFOU
� QBSUJDVMBSMZ� GPS� BO� BDDPNQMJTIFE� HVFSSJMMB� fiHIUFS� MJLF� BM�4BAEJ���

8FMM� PWFS� B� IVOESFE� TVDI� TFOUFODFT� PG� FYFDVUJPO� XFSF� IBOEFE� EPXO� BftFS
TVNNBSZ�USJBMT�CZ�NJMJUBSZ�USJCVOBMT
�XJUI�NBOZ�NPSF�1BMFTUJOJBOT�FYFDVUFE�PO
UIF�TQPU�CZ�#SJUJTI�USPPQT����*OGVSJBUFE�CZ�SFCFMT�BNCVTIJOH�UIFJS�DPOWPZT�BOE
CMPXJOH�VQ� UIFJS� USBJOT
� UIF�#SJUJTI� SFTPSUFE� UP� UZJOH�1BMFTUJOJBO�QSJTPOFST� UP
UIF�GSPOU�PG�BSNPSFE�DBST�BOE�MPDPNPUJWFT�UP�QSFWFOU�SFCFM�BttBDL
�B�UBDUJD�UIFZ
IBE�QJPOFFSFE�JO�B�GVUJMF�FffPSU�UP�DSVTI�SFTJTUBODF�PG�UIF�*SJTI�EVSJOH�UIFJS�XBS
PG� JOEFQFOEFODF� GSPN� ����� UP� �������� %FNPMJUJPOT� PG� UIF� IPNFT� PG
JNQSJTPOFE� PS� FYFDVUFE� SFCFMT
� PS� PG� QSFTVNFE� SFCFMT� PS� UIFJS� SFMBUJWFT
� XBT
SPVUJOF
� BOPUIFS� UBDUJD� CPSSPXFE� GSPN� UIF� #SJUJTI� QMBZCPPL� EFWFMPQFE� JO
*SFMBOE����5XP�PUIFS�JNQFSJBM�QSBDUJDFT�FNQMPZFE�FYUFOTJWFMZ�JO�SFQSFTTJOH�UIF
1BMFTUJOJBOT� XFSF� UIF� EFUFOUJPO� PG� UIPVTBOET� XJUIPVU� USJBM� BOE� UIF� FYJMF� PG
USPVCMFTPNF�MFBEFST�

ThF� FYQMPTJWF� SFBDUJPO� UP� UIF� 1FFM� $PNNJTTJPO�T� QBSUJUJPO
SFDPNNFOEBUJPO� DVMNJOBUFE� JO� UIF� BTTBTTJOBUJPO� PG� UIF� #SJUJTI� EJTUSJDU
DPNNJTTJPOFS� GPS� (BMJMFF
� $BQUBJO� -FXJT� "OESFXT
� JO� 0DUPCFS� ������ *O
SFTQPOTF�UP�UIJT�EJSFDU�DIBMMFOHF�UP�#SJUJTI�BVUIPSJUZ
�UIF�.BOEBUF�BVUIPSJUJFT
EFQPSUFE� WJSUVBMMZ� UIF� FOUJSF� 1BMFTUJOJBO� OBUJPOBMJTU� MFBEFSTIJQ
� JODMVEJOH� UIF
NBZPS�PG�+FSVTBMFN
�%S��)VTBZO�BM�,IBMJEJ
�NZ�VODMF��8JUI�GPVS�PUIFST�	IF�BOE
BOPUIFS�UXP�XFSF�NFNCFST�PG�UIF�")$
�IF�XBT�TFOU�UP�UIF�4FZDIFMMFT�*TMBOET
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BO� JTPMBUFE� MPDBUJPO� JO� UIF� *OEJBO�0DFBO� UIBU� UIF� #SJUJTI� &NQJSF� GSFRVFOUMZ
DIPTF� GPS� FYJMJOH� OBUJPOBMJTU� PQQPOFOUT����ThF� NFO� XFSF� IFME� JO� B� IFBWJMZ
HVBSEFE� DPNQPVOE� GPS� TJYUFFO� NPOUIT
� EFQSJWFE� PG� WJTJUPST� BOE� PVUTJEF
DPOUBDU��ThFJS�GFMMPX�QSJTPOFST�JO�UIF�4FZDIFMMFT�JODMVEFE�QPMJUJDBM�MFBEFST�GSPN
"EFO�JO�:FNFO�BOE�;BO[JCBS��0UIFS�1BMFTUJOJBO�MFBEFST�XFSF�FYJMFE�UP�,FOZB
PS�4PVUI�"GSJDB
�XIJMF�B�GFX
�JODMVEJOH�UIF�NVftJ
�NBOBHFE�UP�FTDBQF�BOE�NBEF
UIFJS� XBZ� UP� -FCBOPO�� 4UJMM� PUIFST� XFSF� DPOfiOFE
� HFOFSBMMZ� XJUIPVU� USJBM
� JO
NPSF� UIBO� B� EP[FO� PG� XIBU� UIF� #SJUJTI� UIFNTFMWFT� DBMMFE� iDPODFOUSBUJPO
DBNQT
u� NPTU� OPUBCMZ� UIBU� JO� 4BSBGBOE�� "NPOH� UIFN� XBT� BOPUIFS� VODMF� PG
NJOF
�(IBMJC
� XIP� MJLF� IJT� PMEFS� CSPUIFS�XBT� JOWPMWFE� JO� OBUJPOBMJTU� BDUJWJUZ
EFFNFE�UP�CF�BOUJ�#SJUJTI�

+VTU�CFGPSF�IJT�BSSFTU�BOE�FYJMF
�)VTBZO�BM�,IBMJEJ
�XIP�TFSWFE�PO�UIF�")$
BOE�BT�+FSVTBMFN�T�FMFDUFE�NBZPS�GPS�UISFF�ZFBST�CFGPSF�IF�XBT�SFNPWFE�CZ�UIF
#SJUJTI
� FODPVOUFSFE�.BKPS�(FOFSBM�4JS� +PIO�%JMM
� UIF�PffiDFS� JO� DPNNBOE�PG
UIF� #SJUJTI� GPSDFT� JO� 1BMFTUJOF�� *O� IJT� NFNPJST
� NZ� VODMF� SFDBMMT� UFMMJOH� UIF
HFOFSBM� UIBU� UIF� POMZ� XBZ� UP� FOE� UIF� WJPMFODF� XBT� UP� NFFU� TPNF� PG� UIF
1BMFTUJOJBOT��EFNBOET
�TQFDJfiDBMMZ�TUPQQJOH�+FXJTI�JNNJHSBUJPO��8IBU�XPVME
CF� UIF�FffFDU�PG� BSSFTUJOH� UIF�"SBC� MFBEFSTIJQ �%JMM�XBOUFE� UP�LOPX��"� TFOJPS
"SBC� fiHVSF� IBE� UPME� IJN� UIBU� TVDI� BSSFTUT� XPVME� FOE� UIF� SFWPMU� JO� EBZT� PS
XFFLT��.Z�VODMF�TFU�IJN�TUSBJHIU��UIF�SFWPMU�XPVME�POMZ�BDDFMFSBUF�BOE�TQSFBE
PVU�PG�DPOUSPM��*U�XBT�UIF�+FXJTI�"HFODZ�UIBU�XBOUFE�UIF�BSSFTUT
�BOE�BM�,IBMJEJ
LOFX� UIBU� UIF� $PMPOJBM� 0ffiDF� XBT� DPOTJEFSJOH� JU
� CVU� TPMWJOH� UIF� 1BMFTUJOF
RVFTUJPO�XPVME�OPU�CF�TP�TJNQMF���

.Z�VODMF�IBE�CFFO�SJHIU��*O�UIF�NPOUIT�BftFS�IJT�FYJMF�BOE�UIF�NBTT�BSSFTUT
PG� PUIFST
� UIF� SFWPMU� FOUFSFE� JUT� NPTU� JOUFOTF� QIBTF
� BOE� #SJUJTI� GPSDFT� MPTU
DPOUSPM�PG�TFWFSBM�VSCBO�BSFBT�BOE�NVDI�PG�UIF�DPVOUSZTJEF
�XIJDI�XFSF�UBLFO
PWFS�BOE�HPWFSOFE�CZ�UIF�SFCFMT����*O�UIF�XPSET�PG�%JMM�T�TVDDFTTPS
�-JFVUFOBOU
(FOFSBM� 3PCFSU�)BJOJOH
� JO�"VHVTU� ����
� iThF� TJUVBUJPO�XBT� TVDI� UIBU� DJWJM
BENJOJTUSBUJPO�PG�UIF�DPVOUSZ�XBT
�UP�BMM�QSBDUJDBM�QVSQPTFT
�OPO�FYJTUFOU�u���*O
%FDFNCFS
�)BJOJOH�SFQPSUFE�UP�UIF�8BS�0ffiDF�UIBU�iQSBDUJDBMMZ�FWFSZ�WJMMBHF�JO
UIF�DPVOUSZ�IBSCPVST�BOE�TVQQPSUT�UIF�SFCFMT�BOE�XJMM�BTTJTU�JO�DPODFBMJOH�UIFJS
JEFOUJUZ� GSPN�UIF�(PWFSONFOU�'PSDFT�u��� *U� UPPL� UIF� GVMM�NJHIU�PG� UIF�#SJUJTI
&NQJSF
�XIJDI�DPVME�POMZ�CF�VOMFBTIFE�XIFO�NPSF� USPPQT�CFDBNF�BWBJMBCMF
BftFS� UIF�.VOJDI� "HSFFNFOU� JO� 4FQUFNCFS� ����
� BOE� OFBSMZ� B� ZFBS�NPSF� PG
fiFSDF�fiHIUJOH
�UP�FYUJOHVJTI�UIF�1BMFTUJOJBO�VQSJTJOH�
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.FNCFST� PG� UIF� )JHIFS� "SBC� $PNNJttFF� JO� FYJMF� JO� UIF� 4FZDIFMMFT� *TMBOET
� ������ %S�
)VTBZO�JT�TFBUFE�PO�UIF�MFft�

.FBOXIJMF
�EFFQ�EJffFSFODFT�IBE�BQQFBSFE�BNPOH�UIF�1BMFTUJOJBOT��4PNF

BMJHOFE� XJUI� "NJS� A"CEVMMBI� PG� +PSEBO
� RVJFUMZ� XFMDPNFE� UIF� 1FFM
$PNNJTTJPO�T� SFDPNNFOEBUJPO� PG� QBSUJUJPO
� BT� JU� GBWPSFE� BttBDIJOH� UP
5SBOTKPSEBO�UIF�QBSU�PG�1BMFTUJOF�UIBU�XPVME�OPU�CF�USBOTGPSNFE�JOUP�UIF�OFX
+FXJTI� TUBUF��.PTU� 1BMFTUJOJBOT
� IPXFWFS
� TUSPOHMZ� PQQPTFE� BMM� BTQFDUT� PG� UIF
SFDPNNFOEBUJPOT—XIFUIFS�UIF�QBSUJUJPO�PG�UIFJS�DPVOUSZ
�UIF�FTUBCMJTINFOU
JO�JU�PG�B�+FXJTI�TUBUF
�IPXFWFS�TNBMM
�PS�UIF�FYQVMTJPO�GSPN�UIBU�TUBUF�PG�NPTU�PG
JUT�"SBC�QPQVMBUJPO��ThFSFBftFS
�BT�UIF�SFWPMU�SFBDIFE�JUT�IFJHIU�JO�MBUF������BOE
FBSMZ� ����
� BO� FWFO� NPSF� JOUFOTF� JOUFSOFDJOF� DPOflJDU� BNPOH� 1BMFTUJOJBOT
GPMMPXFE� B� CJttFS� TQMJU� CFUXFFO� UIPTF� MPZBM� UP� UIF� NVftJ
� XIP� GBWPSFE� OP
DPNQSPNJTF� XJUI� UIF� #SJUJTI
� BOE� UIF�NVftJ�T� PQQPOFOUT
� MFE� CZ� UIF� GPSNFS
+FSVTBMFN�NBZPS� 3BHIJC� BM�/BTIBTIJCJ
� XIP� XFSF� NPSF� DPODJMJBUPSZ�� *O� UIF
WJFX� PG� A*TB� BM�A*TB
� JOUFS�1BMFTUJOJBO� EJTQVUFT
� XIJDI� SFTVMUFE� JO� IVOESFET� PG
BTTBTTJOBUJPOT�JO�UIF�MBUF�����T
�HSBWFMZ�TBQQFE�UIF�TUSFOHUI�PG�UIF�1BMFTUJOJBOT�
)F�IJNTFMG�XBT�GPSDFE�JOUP�FYJMF�UP�#FJSVU�JO������BftFS�IJT�MJGF�XBT�UISFBUFOFE
BOE�IJT�IPVTF�JO�3BNMFI�CVSOFE�XJUI�UIF�MPTT�PG�BMM�IJT�CPPLT�BOE�QBQFST��ThJT
XBT�VOEPVCUFEMZ�UIF�XPSL�PG�UIF�NVftJ�T�NFO
�BOE�JU�MFft�IJN�EFFQMZ�CJttFS���� *G
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BU� UIF� PVUTFU� UIF� SFWPMU� iXBT� EJSFDUFE� BHBJOTU� UIF� &OHMJTI� BOE� UIF� +FXT
u� IF
XSPUF
�JU�XBT�iUSBOTGPSNFE�JOUP�B�DJWJM�XBS
�XIFSF�NFUIPET�PG�UFSSPSJTN
�QJMMBHF

UIFft
�fiSF�BOE�NVSEFS�CFDBNF�DPNNPO�u��

*/�41*5&�0'�UIF�TBDSJfiDFT�NBEF—XIJDI�DBO�CF�HBVHFE�GSPN�UIF�WFSZ�MBSHF
OVNCFST�PG�1BMFTUJOJBOT�XIP�XFSF�LJMMFE
�XPVOEFE
�KBJMFE
�PS�FYJMFE—BOE�UIF
SFWPMU�T�NPNFOUBSZ�TVDDFTT
�UIF�DPOTFRVFODFT�GPS�UIF�1BMFTUJOJBOT�XFSF�BMNPTU
FOUJSFMZ�OFHBUJWF��ThF�TBWBHF�#SJUJTI�SFQSFTTJPO
�UIF�EFBUI�BOE�FYJMF�PG�TP�NBOZ
MFBEFST
� BOE� UIF� DPOflJDU� XJUIJO� UIFJS� SBOLT� MFft� UIF� 1BMFTUJOJBOT� EJWJEFE

XJUIPVU�EJSFDUJPO
�BOE�XJUI� UIFJS�FDPOPNZ�EFCJMJUBUFE�CZ� UIF� UJNF� UIF� SFWPMU
XBT�DSVTIFE�JO�UIF�TVNNFS�PG�������ThJT�QVU�UIF�1BMFTUJOJBOT� JO�B�WFSZ�XFBL
QPTJUJPO�UP�DPOGSPOU�UIF�OPX�JOWJHPSBUFE�;JPOJTU�NPWFNFOU
�XIJDI�IBE�HPOF
GSPN�TUSFOHUI�UP�TUSFOHUI�EVSJOH�UIF�SFWPMU
�PCUBJOJOH�MBWJTI�BNPVOUT�PG�BSNT
BOE�FYUFOTJWF�USBJOJOH�GSPN�UIF�#SJUJTI�UP�IFMQ�UIFN�TVQQSFTT�UIF�VQSJTJOH���

"T�XBS�DMPVET�MPPNFE�JO�&VSPQF�JO�����
�IPXFWFS
�NPNFOUPVT�OFX�HMPCBM
DIBMMFOHFT�UP�UIF�#SJUJTI�&NQJSF�DPNCJOFE�XJUI�UIF�JNQBDU�PG�UIF�"SBC�3FWPMU
UP� QSPEVDF� B� NBKPS� TIJft� JO� -POEPO�T� QPMJDZ
� BXBZ� GSPN� JUT� QSFWJPVT� GVMM�
UISPBUFE� TVQQPSU� PG� ;JPOJTN�� 8IJMF� UIF� ;JPOJTUT� IBE� CFFO� EFMJHIUFE� CZ
#SJUBJO�T�EFDJTJWF�TNBTIJOH�PG�1BMFTUJOJBO�SFTJTUBODF
�UIJT�OFX�TIJft�DPOGSPOUFE
UIFJS�MFBEFST�XJUI�B�DSJUJDBM�TJUVBUJPO��"T�&VSPQF�TMJE�JOFYPSBCMZ�UPXBSE�BOPUIFS
XPSME�XBS
�UIF�#SJUJTI�LOFX�UIBU�UIJT�DPOflJDU�XPVME�CF�GPVHIU
�MJLF�UIF�QSFWJPVT
POF
� JO� QBSU� PO� "SBC� TPJM�� *U� XBT� OPX� JNQFSBUJWF
� JO� UFSNT� PG� DPSF� JNQFSJBM
TUSBUFHJD� JOUFSFTUT
� UP� JNQSPWF�#SJUBJO�T� JNBHF�BOE�EFGVTF�UIF�GVSZ� JO�UIF�"SBC
DPVOUSJFT�BOE�UIF�*TMBNJD�XPSME�BU�UIF�GPSDJCMF�SFQSFTTJPO�PG�UIF�(SFBU�3FWPMU

QBSUJDVMBSMZ� BT� UIFTF� BSFBT� XFSF� CFJOH� EFMVHFE� XJUI� "YJT� QSPQBHBOEB� BCPVU
#SJUJTI� BUSPDJUJFT� JO� 1BMFTUJOF�� "� +BOVBSZ� ����� SFQPSU� UP� UIF� DBCJOFU
SFDPNNFOEJOH� B� DIBOHF� PG� DPVSTF� JO� 1BMFTUJOF� TUSFTTFE� UIF� JNQPSUBODF� PG
iXJOOJOH� UIF� DPOfiEFODF� PG� &HZQU� BOE� UIF� OFJHICPVSJOH� "SBC� TUBUFT�u���ThF
SFQPSU�JODMVEFE�B�DPNNFOU�GSPN�UIF�TFDSFUBSZ�PG�TUBUF�GPS�*OEJB
�XIP�TBJE�UIBU
iUIF�1BMFTUJOF�QSPCMFN�JT�OPU�NFSFMZ�BO�"SBCJBO�QSPCMFN
�CVU�JT�GBTU�CFDPNJOH
B� 1BO�*TMBNJD� QSPCMFNu�� IF�XBSOFE� UIBU� JG� UIF� iQSPCMFNu�XBT� OPU� EFBMU�XJUI
QSPQFSMZ
�iTFSJPVT�USPVCMF�JO�*OEJB�NVTU�CF�BQQSFIFOEFE�u��

"ftFS� UIF� GBJMVSF�PG� B� DPOGFSFODF�IFME� JO� UIF� TQSJOH�PG������BU�4U�� +BNFT�T
1BMBDF� JO� -POEPO� JOWPMWJOH� SFQSFTFOUBUJWFT� PG� UIF� 1BMFTUJOJBOT
� UIF� ;JPOJTUT

BOE�UIF�"SBC�TUBUFT
�/FWJMMF�$IBNCFSMBJO�T�HPWFSONFOU� JTTVFE�B�8IJUF�1BQFS
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JO� BO� BttFNQU� UP� BQQFBTF� PVUSBHFE� 1BMFTUJOJBO
� "SBC
� BOE� *OEJBO� .VTMJN
PQJOJPO�� ThJT� EPDVNFOU� DBMMFE� GPS� B� TFWFSF� DVSUBJMNFOU� PG� #SJUBJO�T
DPNNJUNFOUT� UP� UIF� ;JPOJTU� NPWFNFOU�� *U� QSPQPTFE� TUSJDU� MJNJUT� PO� +FXJTI
JNNJHSBUJPO� BOE� PO� MBOE� TBMFT� 	UXP� NBKPS� "SBC� EFNBOET
� BOE� QSPNJTFE
SFQSFTFOUBUJWF�JOTUJUVUJPOT�JO�fiWF�ZFBST�BOE�TFMG�EFUFSNJOBUJPO�XJUIJO�UFO�	UIF
NPTU�JNQPSUBOU�EFNBOET
��"MUIPVHI�JNNJHSBUJPO�XBT�JO�GBDU�SFTUSJDUFE
�OPOF
PG�UIF�PUIFS�QSPWJTJPOT�XBT�FWFS�GVMMZ�JNQMFNFOUFE����.PSFPWFS
�SFQSFTFOUBUJWF
JOTUJUVUJPOT� BOE� TFMG�EFUFSNJOBUJPO�XFSF�NBEF� DPOUJOHFOU� PO� BQQSPWBM� PG� BMM
UIF�QBSUJFT
�XIJDI�UIF�+FXJTI�"HFODZ�XPVME�OFWFS�HJWF�GPS�BO�BSSBOHFNFOU�UIBU
XPVME� QSFWFOU� UIF� DSFBUJPO� PG� B� +FXJTI� TUBUF��ThF� NJOVUFT� PG� UIF� DBCJOFU
NFFUJOH�PG�'FCSVBSZ���
�����
�NBLF�JU�DMFBS�UIBU�#SJUBJO�NFBOU�UP�XJUIIPME�UIF
TVCTUBODF�PG�UIFTF�UXP�DSVDJBM�DPODFTTJPOT�GSPN�UIF�1BMFTUJOJBOT
�BT�UIF�;JPOJTU
NPWFNFOU�XBT�UP�IBWF�FffFDUJWF�WFUP�QPXFS
�XIJDI�JU�XPVME�PCWJPVTMZ�VTF���

ThF�1BMFTUJOJBOT�NJHIU�IBWF�HBJOFE�BO�BEWBOUBHF
�BMCFJU�B� TMJHIU�POF
�IBE
UIFZ�BDDFQUFE�UIF������8IJUF�1BQFS
�JO�TQJUF�PG�JUT�flBXT�GSPN�UIFJS�QFSTQFDUJWF�
)VTBZO� BM�,IBMJEJ
� GPS� POF
� EJE� OPU� CFMJFWF� UIBU� UIF� #SJUJTI� HPWFSONFOU�XBT
TJODFSF�JO�BOZ�PG�JUT�QMFEHFT����)F�TUBUFE�BDJEMZ�UIBU�IF�LOFX�BU�UIF�4U��+BNFT�T
1BMBDF� DPOGFSFODF
� XIJDI� IF� XBT� CSPVHIU� PVU� PG� FYJMF� JO� UIF� 4FZDIFMMFT� UP
BttFOE
�UIBU�#SJUBJO�iOFWFS�TFSJPVTMZ�JOUFOEFE�GPS�POF�NPNFOU�UP�CF�GBJUIGVM�UP
JUT�QSPNJTFT�u�'SPN� UIF�fiSTU� TFTTJPOT
� JU�XBT� DMFBS� UP�IJN� UIBU� UIF� DPOGFSFODF
XBT�B�NFBOT�iUP�HBJO�UJNF
�BOE�UP�ESVH�UIF�"SBCT
�OP�NPSF�BOE�OP�MFTT$w�UP
QMFBTF� UIF� "SBCT� TP� UIFZ� XPVME� TUPQ� UIFJS� SFWPMVUJPO
u� BOE� HJWF� UIF� #SJUJTI
iUJNF� UP� DBUDI� UIFJS� CSFBUI� BT� XBS� DMPVET� HBUIFSFE�u���)F� OFWFSUIFMFTT� DBNF
BSPVOE�UP�GBWPSJOH�B�flFYJCMF�BOE�QPTJUJWF�SFTQPOTF�UP�UIF�8IJUF�1BQFS
�BT�EJE
PUIFS� 1BMFTUJOJBO� MFBEFST� TVDI� BT� .VTB� BM�A"MBNJ� BOE� +BNBM� BM�)VTBZOJ
� UIF
NVftJ�T�DPVTJO���� *O� UIF� FOE
� IPXFWFS
� UIF�NVftJ
� BftFS� JOEJDBUJOH� UIBU� IF�XBT
JODMJOFE� UPXBSE� BDDFQUBODF
� JOTJTUFE� PO� PVUSJHIU� SFGVTBM
� BOE� IJT� QPTJUJPO
DBSSJFE�UIF�EBZ��"ftFS�UIF�4U��+BNFT�T�1BMBDF�DPOGFSFODF
�UIF�#SJUJTI�PODF�BHBJO
TFOU�)VTBZO�BM�,IBMJEJ�JOUP�FYJMF
�UIJT�UJNF�UP�-FCBOPO��8IFO�IF�TBX�IPX�UIF
SFWPMU�IBE�EFHFOFSBUFE�JO�UIF�GBDF�PG�NBTTJWF�#SJUJTI�SFQSFTTJPO�BOE�IPX�EJSF
UIF� TJUVBUJPO�XBT� JO�1BMFTUJOF
� IF� BSHVFE� GPS�IBMUJOH� UIF� SFTJTUBODF��#VU�IFSF

UPP
�IJT�WJFXT�XFSF�PWFSSVMFE���

*O�BOZ�DBTF
�JU�XBT�BMSFBEZ�UPP�MBUF��ThF�$IBNCFSMBJO�HPWFSONFOU�IBE�POMZ
B�GFX�NPOUIT�MFft� JO�PffiDF�XIFO�JU�JTTVFE�UIF�8IJUF�1BQFS
�#SJUBJO�XBT�BU�XBS
WFSZ�TPPO�BftFSXBSE
�BOE�8JOTUPO�$IVSDIJMM
�XIP�TVDDFFEFE�$IBNCFSMBJO�BT
QSJNF� NJOJTUFS
� XBT� QFSIBQT� UIF� NPTU� BSEFOU� ;JPOJTU� JO� #SJUJTI� QVCMJD� MJGF�
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.PSF� JNQPSUBOU
�BT�8PSME�8BS� **� UVSOFE� JOUP�B� USVMZ�HMPCBM�DPOflJDU�XJUI� UIF
/B[J�JOWBTJPO�PG�UIF�4PWJFU�6OJPO�BOE�UIF�FOUSZ�PG�UIF�6OJUFE�4UBUFT�JOUP�UIF
XBS� BftFS� 1FBSM�)BSCPS
� B� OFX�XPSME� XBT� BCPVU� UP� CF� CPSO� JO� XIJDI� #SJUBJO
XPVME�BU�CFTU�CF�B�TFDPOE�DMBTT�QPXFS��ThF�GBUF�PG�1BMFTUJOF�XPVME�OP�MPOHFS�CF
JO�JUT�IBOET��#VU�BT�%S��)VTBZO�CJttFSMZ�OPUFE
�CZ�UIJT�QPJOU�#SJUBJO�IBE�BMSFBEZ
NPSF�UIBO�EPOF�JUT�EVUZ�UP�JUT�;JPOJTU�QSPUÊHÊ�

-00,*/(� #"$,� */� IJT� UISFF�WPMVNF� NFNPJST� XSJttFO� JO� #FJSVU� JO� ����
	EVSJOH�POF�PG�UIF�NBOZ�QFSJPET�PG�FYJMF�IF�FOEVSFE

�NZ�VODMF�CFMJFWFE�UIBU
UIF� QSJNBSZ� QSPCMFN� GBDFE� CZ� UIF� 1BMFTUJOJBOT� EVSJOH� UIF�.BOEBUF� XBT� UIF
#SJUJTI����)F�EFQMPSFE�UIF�CBE�GBJUI�BOE�JOFQUJUVEF�PG�UIF� MFBEFST�PG� UIF�"SBC
TUBUFT
� BOE� IF� EJSFDUFE� CBMBODFE� BOE� NPTUMZ� FWFO�LFFMFE� DSJUJDJTN� BU� UIF
GBJMVSFT�PG�UIF�1BMFTUJOJBO�MFBEFSTIJQ
�JODMVEJOH�BU�UJNFT�IJT�PXO��)F�TBX�DMFBSMZ
UIF� JNQBDU� PG� UIF� ;JPOJTU� NPWFNFOU�T� TJOHMF�NJOEFE� GPDVT� PO� DPNQMFUF
EPNJOBUJPO�PG�1BMFTUJOF�BOE�UIF�DPNQFUFODF�BOE�TIFFS�EFDFJUGVM�BVEBDJUZ�PG�JUT
MFBEFST
�NBOZ�PG�XIPN�IF�LOFX�QFSTPOBMMZ��#VU�MJLF�NPTU�PG�IJT�HFOFSBUJPO�BOE
DMBTT
�%S��)VTBZO� SFTFSWFE� IJT� USVF� TQMFFO� GPS� UIF� #SJUJTI� BOE� UIFJS� IPTUJMJUZ
UPXBSE�UIF�1BMFTUJOJBOT�

)F�LOFX�NBOZ�PG� UIFJS�PffiDJBMT�XFMM—IF�IBE�TFSWFE�BT�B� TFOJPS�NFEJDBM
PffiDFS� VOEFS� UIF� .BOEBUF� BENJOJTUSBUJPO� CFGPSF� CFDPNJOH� NBZPS� PG
+FSVTBMFN��)F� MBUFS� EFBMU�XJUI� UIFN� BT� B� OFHPUJBUPS� BU� UIF� 4U�� +BNFT�T� 1BMBDF
DPOGFSFODF� JO� ����� BOE� UIFO� JO� +FSVTBMFN� UISPVHI� UIF�fiHIUJOH� PG� ����m��

XIFO� IF� XBT� POF� PG� UIF� GFX� 1BMFTUJOJBO� MFBEFST� UP� SFNBJO� JO� UIF� IPMZ� DJUZ
	NBOZ� XFSF� TUJMM� JO� #SJUJTI�PSEFSFE� FYJMF
�� )F� BQQBSFOUMZ� HPU� PO� XJUI� B� GFX
#SJUJTI� PffiDJBMT
� BOE� UIF�&OHMJTI� IF� IBE� MFBSOFE� BU� UIF�"OHMJDBO� 4U��(FPSHF�T
4DIPPM�JO�+FSVTBMFN�BOE�UIF�"NFSJDBO�6OJWFSTJUZ�PG�#FJSVU�TFSWFE�IJN�XFMM�JO
IJT�EFBMJOHT�XJUI�UIFN
�CVU�IJT�SFTFOUNFOU�PG�UIF�IZQPDSJTZ
�IBVHIUJOFTT
�BOE
EVQMJDJUZ� PG� #SJUJTI� PffiDJBMEPN� JO� HFOFSBM� XBT� CPVOEMFTT���� )F� UPPL� 5�� &�
-BXSFODF� 	iPG� "SBCJBu
� BT� B� QFSGFDU� FYBNQMF� PG� #SJUJTI� QFSfiEZ� 	BMUIPVHI� IF
XBT�DBSFGVM�UP�DPOUSBTU�-BXSFODF�T�GSBOL�EFTDSJQUJPO�JO�4FWFO�1JMMBST�PG�8JTEPN

PG�IJT�EFDFQUJPO�BOE�CFUSBZBMT�PG�UIF�"SBCT�XJUI�UIF�IPOFTUZ�BOE�VQSJHIUOFTT
PG� UIF� #SJUJTI� UFBDIFST� BOE� NJTTJPOBSJFT� IF� LOFX� JO� +FSVTBMFN� CFGPSF� UIF
XBS
���

*U� XBT� UIFJS� DPOTJTUFOU� TVQQPSU� GPS� UIF� ;JPOJTUT� UIBU� NPTU� BOHFSFE� %S�
)VTBZO�� &WFO� JG� #SJUJTI� PffiDJBMT� JO� 1BMFTUJOF� CFDBNF� DPOWJODFE� PG� UIF
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VOTVTUBJOBCMF� NBOJGPME� DPTUT� PG� NBJOUBJOJOH� UIF� JSPO� XBMM� UP� QSPUFDU� UIF
;JPOJTU�QSPKFDU�	XIPTF�MFBEFST�XFSF�PftFO�VOHSBUFGVM�GPS�BMM�UIBU�XBT�EPOF�GPS
UIFN

� UIFJS� SFDPNNFOEBUJPOT� XFSF� BMNPTU� JOWBSJBCMZ� DPVOUFSNBOEFE� JO
-POEPO��"U�MFBTU�VOUJM�����
�UIF�;JPOJTUT�XFSF�BCMF�UP�QMBDF�UIFJS�TVQQPSUFST
�PS
TPNFUJNFT�UIFJS�MFBEFST
�MJLF�UIF�GPSNJEBCMF�$IBJN�8FJ[NBOO
�BU�UIF�FMCPX�PG
LFZ� #SJUJTI� EFDJTJPONBLFST� JO� 8IJUFIBMM
� TPNF� PG� XIPN� XFSF� BMTP� GFSWFOU
;JPOJTUT��%S��)VTBZO�OPUFT�DBVTUJDBMMZ� UIBU�XIFO�PffiDJBM�#SJUJTI�DPNNJTTJPOT
DBNF�PVU�UP�1BMFTUJOF�UP�JOWFTUJHBUF�UIF�TJUVBUJPO�JO�UIF�����T�BOE�����T
�BOZ
DPODMVTJPOT�UIFZ�SFBDIFE�UIBU�XFSF�GBWPSBCMF�UP�UIF�"SBCT�XFSF�DPVOUFSFE�CZ
;JPOJTU� MPCCZJOH� JO� -POEPO
� XIFSF� BO� FYUSBPSEJOBSZ� EFHSFF� PG� JOUJNBDZ
QSFWBJMFE�CFUXFFO�;JPOJTU�MFBEFST�BOE�TFOJPS�#SJUJTI�QPMJUJDBM�fiHVSFT���

A*TB�BM�A*TB�BMTP�XSPUF�IJT�NFNPJST�JO�FYJMF�JO�#FJSVU�TPPO�BftFS�UIF������XBS�
)JT� WJFX� PG� UIF� JOUFSXBS� QFSJPE� EJffFST� JO� NBOZ� SFTQFDUT� GSPN� NZ� VODMF�T�
6OMJLF�%S��)VTBZO
�BM�A*TB�IBE� GBMMFO�PVU�CJttFSMZ�XJUI�UIF�NVftJ�BftFS� UIF�1FFM
$PNNJTTJPO�SFQPSU� JO�����
�BOE�IF�TVffFSFE�QFSTPOBMMZ� GSPN�UIF�TVCTFRVFOU
TQMJU� JO� UIF� 1BMFTUJOJBO� MFBEFSTIJQ�� *G� JO� BM�A*TB�T� WJFX� UIJT� JOUFSOBM� EJWJTJPO
HSBWFMZ�IBSNFE� UIF�1BMFTUJOJBOT
� TP�EJE�CBDLXBSE� TPDJBM� SFMBUJPOT� BOE� MBDL�PG
FEVDBUJPO� BNPOH� UIF� "SBCT
� BOE� BCPWF� BMM� UIF� VOXBWFSJOH� GPDVT� PG� UIF
;JPOJTUT
� CBDLFE�CZ� UIF�#SJUJTI
� PO� TVQQMBOUJOH� UIF� JOEJHFOPVT�QPQVMBUJPO
� B
UPQJD�PO�XIJDI�IF�IBE�CFFO�XSJUJOH�FMPRVFOUMZ�GPS�NBOZ�EFDBEFT��)F�IBE�OP
MPWF�GPS�UIF�#SJUJTI�OPS�UIFZ�GPS�IJN
�CVU�JO�IJT�BOBMZTJT�UIF�DFOUSBM�QSPCMFN�XBT
;JPOJTN
� DPNQPVOEFE� CZ� 1BMFTUJOJBO� BOE� "SBC� XFBLOFTT�� 'JttJOHMZ
� IJT
DSJUJRVFT�JO�QPFUSZ�BOE�QSPTF�PG�UIF�"SBC�SVMFST�BftFS������XFSF�TDBUIJOH
�BOE
IJT� EFTDSJQUJPOT� PG� UIFN
� FTQFDJBMMZ� "NJS� A"CEVMMBI
� BSF� GBS� GSPN
DPNQMJNFOUBSZ�

5XP�GVSUIFS�UIJOHT�NVTU�CF�TBJE�JO�DPODMVTJPO�BCPVU�UIF�SFWPMU�BOE�BCPVU
#SJUBJO�T�SFQSFTTJPO�PG�JU��ThF�fiSTU�JT�UIBU�JU�QSPWFE�UIF�DMFBS�TJHIUFEOFTT�PG�;F�FW
+BCPUJOTLZ�BOE�UIF�TFMG�EFMVTJPO�PG�NBOZ�#SJUJTI�PffiDJBMT��ThF�;JPOJTUT��DPMPOJBM
FOUFSQSJTF
� BJNFE� BU� UBLJOH� PWFS� UIF� DPVOUSZ
� OFDFTTBSJMZ� IBE� UP� QSPEVDF
SFTJTUBODF��i*G�ZPV�XJTI�UP�DPMPOJ[F�B�MBOE�JO�XIJDI�QFPQMF�BSF�BMSFBEZ�MJWJOH
u
+BCPUJOTLZ� XSPUF� JO� ����
� iZPV�NVTU� fiOE� B� HBSSJTPO� GPS� UIF� MBOE
� PS� fiOE� B
CFOFGBDUPS� XIP� XJMM� QSPWJEF� B� HBSSJTPO� PO� ZPVS� CFIBMG�w� ;JPOJTN� JT� B
DPMPOJ[JOH�WFOUVSF�BOE
� UIFSFGPSF
� JU� TUBOET�PS� GBMMT�PO� UIF�RVFTUJPO�PG�BSNFE
GPSDFT�u��� "U� MFBTU� JOJUJBMMZ
� POMZ� UIF� BSNFE� GPSDFT� QSPWJEFE� CZ� #SJUBJO� DPVME
PWFSDPNF�UIF�OBUVSBM�SFTJTUBODF�PG�UIPTF�CFJOH�DPMPOJ[FE�
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.VDI�FBSMJFS
�UIF�,JOH�$SBOF�$PNNJTTJPO
�TFOU�PVU�JO������CZ�1SFTJEFOU
8PPESPX�8JMTPO� UP� BTDFSUBJO� UIF� XJTIFT� PG� UIF� QFPQMFT� PG� UIF� SFHJPO
� IBE
DPNF�UP�TJNJMBS�DPODMVTJPOT�BT�UIPTF�PG�+BCPUJOTLZ��5PME�CZ�SFQSFTFOUBUJWFT�PG
UIF� ;JPOJTU� NPWFNFOU� UIBU� JU� iMPPLFE� GPSXBSE� UP� B� QSBDUJDBMMZ� DPNQMFUF
EJTQPTTFTTJPO�PG�UIF�QSFTFOU�OPO�+FXJTI�JOIBCJUBOUT�PG�1BMFTUJOFu�JO�UIF�DPVSTF
PG�UVSOJOH�1BMFTUJOF�JOUP�B�+FXJTI�TUBUF
�UIF�DPNNJTTJPOFST�SFQPSUFE�UIBU�OPOF
PG�UIF�NJMJUBSZ�FYQFSUT�UIFZ�DPOTVMUFE�iCFMJFWFE�UIBU�UIF�;JPOJTU�QSPHSBN�DPVME
CF�DBSSJFE�PVU�FYDFQU�CZ�GPSDF�PG�BSNT
u�BOE�BMM�DPOTJEFSFE�UIBU�B�GPSDF�PG�iOPU
MFTT� UIBO���
���� TPMEJFST�XPVME�CF� SFRVJSFEu� UP� FYFDVUF� UIJT�QSPHSBN�� *O� UIF
FOE
�JU�UPPL�UIF�#SJUJTI�NPSF�UIBO�EPVCMF�UIBU�OVNCFS�PG�USPPQT�UP�QSFWBJM�PWFS
UIF� 1BMFTUJOJBOT� JO� ����� UISPVHI� ������ *O� B� DPWFS� MFttFS� UP� 8JMTPO
� UIF
DPNNJTTJPOFST�QSFTDJFOUMZ�XBSOFE�UIBU�iJG�UIF�"NFSJDBO�HPWFSONFOU�EFDJEFE
UP�TVQQPSU�UIF�FTUBCMJTINFOU�PG�B�+FXJTI�TUBUF�JO�1BMFTUJOF
�UIFZ�BSF�DPNNJttJOH
UIF�"NFSJDBO�QFPQMF�UP�UIF�VTF�PG�GPSDF�JO�UIBU�BSFB
�TJODF�POMZ�CZ�GPSDF�DBO�B
+FXJTI� TUBUF� JO� 1BMFTUJOF� CF� FTUBCMJTIFE� PS� NBJOUBJOFE�u���ThF� DPNNJTTJPO
UIFSFCZ�BDDVSBUFMZ�QSFEJDUFE�UIF�DPVSTF�PG�UIF�TVCTFRVFOU�DFOUVSZ�

ThF� TFDPOE� QPJOU� JT� UIBU� CPUI� UIF� SFWPMU� BOE� JUT� SFQSFTTJPO
� BOE� UIF
DPOTFRVFOU� TVDDFTTGVM� JNQMBOUBUJPO� PG� UIF� ;JPOJTU� QSPKFDU
� XFSF� UIF� EJSFDU

JOFWJUBCMF� SFTVMUT� PG� UIF� QPMJDJFT� TFU� PVU� JO� UIF� #BMGPVS� %FDMBSBUJPO
� BOE� UIF
CFMBUFE� JNQMFNFOUBUJPO� PG� UIF� EFDMBSBUJPO� PG� XBS� UIBU� #BMGPVS�T� XPSET
FNCPEJFE�� #BMGPVS� EJE� iOPU� UIJOL� UIBU� ;JPOJTN� XJMM� IVSU� UIF� "SBCT
u� BOE
JOJUJBMMZ� TFFNFE� UP� CFMJFWF� UIFSF� XPVME� CF� OP� TJHOJfiDBOU� SFBDUJPO� UP� UIF
;JPOJTUT�UBLJOH�PWFS�UIFJS�DPVOUSZ��#VU�JO�UIF�XPSET�PG�(FPSHF�0SXFMM
�iTPPOFS
PS�MBUFS�B�GBMTF�CFMJFG�CVNQT�VQ�BHBJOTU�TPMJE�SFBMJUZ
�VTVBMMZ�PO�B�CBttMFfiFME
u��

XIJDI�JT�QSFDJTFMZ�XIBU�IBQQFOFE�PO�UIF�CBttMFfiFME�JO�UIF�(SFBU�3FWPMU
�UP�UIF
1BMFTUJOJBOT��MBTUJOH�EFUSJNFOU�

"'5&3�����
�5)&�1BMFTUJOJBOT�GPVOE�UIFNTFMWFT�JO�B�USJQMF�CJOE
�XIJDI�NBZ
IBWF� CFFO� VOJRVF� JO� UIF� IJTUPSZ� PG� SFTJTUBODF� UP� DPMPOJBM�TFttMFS�NPWFNFOUT�
6OMJLF�NPTU�PUIFS�QFPQMFT�XIP�GFMM�VOEFS�DPMPOJBM�SVMF
� UIFZ�OPU�POMZ�IBE�UP
DPOUFOE�XJUI� UIF� DPMPOJBM� QPXFS� JO� UIF�NFUSPQPMF
� JO� UIJT� DBTF�-POEPO
� CVU
BMTP�XJUI�B�TJOHVMBS�DPMPOJBM�TFttMFS�NPWFNFOU�UIBU
�XIJMF�CFIPMEFO�UP�#SJUBJO

XBT� JOEFQFOEFOU� PG� JU
� IBE� JUT� PXO� OBUJPOBM� NJTTJPO
� B� TFEVDUJWF� CJCMJDBM
KVTUJfiDBUJPO
�BOE�BO�FTUBCMJTIFE�JOUFSOBUJPOBM�CBTF�BOE�fiOBODJOH��"DDPSEJOH�UP
UIF� #SJUJTI� PffiDJBM� SFTQPOTJCMF� GPS� i.JHSBUJPO� BOE� 4UBUJTUJDT
u� UIF� #SJUJTI
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HPWFSONFOU� XBT� OPU� iUIF� DPMPOJ[JOH� QPXFS� IFSF�� UIF� +FXJTI� QFPQMF� BSF� UIF
DPMPOJ[JOH� QPXFS�u��� .BLJOH� NBttFST� XPSTF� XBT� UIBU� #SJUBJO� EJE� OPU� SVMF
1BMFTUJOF�PVUSJHIU��JU�EJE�TP�BT�B�NBOEBUPSZ�QPXFS�PG�UIF�-FBHVF�PG�/BUJPOT��*U
XBT� UIFSFGPSF� CPVOE� OPU� KVTU� CZ� UIF� #BMGPVS� %FDMBSBUJPO� CVU� BMTP� CZ� UIF
JOUFSOBUJPOBM�DPNNJUNFOU�FNCPEJFE�JO�UIF������.BOEBUF�GPS�1BMFTUJOF�

5JNF�BOE�UJNF�BHBJO
�FYQSFTTJPOT�PG�EFFQ�1BMFTUJOJBO�EJTTBUJTGBDUJPO
�JO�UIF
GPSN�PG� QSPUFTUT� BOE�EJTUVSCBODFT
� DBVTFE�#SJUJTI� BENJOJTUSBUPST� PO� UIF� TQPU
BOE�JO�-POEPO�UP�SFDPNNFOE�NPEJfiDBUJPOT�JO�QPMJDZ��)PXFWFS
�1BMFTUJOF�XBT
OPU�B�DSPXO�DPMPOZ�PS�BOZ�PUIFS�GPSN�PG�DPMPOJBM�QPTTFTTJPO�XIFSF�UIF�#SJUJTI
HPWFSONFOU�XBT�GSFF�UP�BDU�BT�JU�QMFBTFE��*G�JU�BQQFBSFE�UIBU�1BMFTUJOJBO�QSFTTVSF
NJHIU�GPSDF�#SJUBJO�UP�WJPMBUF�UIF�MFttFS�PS�UIF�TQJSJU�PG�UIF�.BOEBUF
�UIFSF�XBT
JOUFOTJWF� MPCCZJOH� JO� UIF� -FBHVF�T� 1FSNBOFOU� .BOEBUFT� $PNNJTTJPO� JO
(FOFWB�UP�SFNJOE�JU�PG�JUT�PWFSBSDIJOH�PCMJHBUJPOT�UP�UIF�;JPOJTUT����ThBOLT�UP
#SJUBJO�T�GBJUIGVMOFTT�UP�UIFTF�PCMJHBUJPOT
�CZ�UIF�FOE�PG�UIF�����T�JU�XBT�UPP�MBUF
UP�SFWFSTF�UIF�USBOTGPSNBUJPO�PG�UIF�DPVOUSZ�PS�UP�DIBOHF�UIF�MPQTJEFE�CBMBODF
PG�GPSDFT�UIBU�IBE�EFWFMPQFE�CFUXFFO�UIF�UXP�TJEFT�

ThF� HSFBU� JOJUJBM� EJTBEWBOUBHF� VOEFS� XIJDI� UIF� 1BMFTUJOJBOT� MBCPSFE� XBT
DPNQPVOEFE� CZ� UIF� ;JPOJTU� PSHBOJ[BUJPO�T� NBTTJWF� DBQJUBM� JOWFTUNFOUT

BSEVPVT� MBCPS
� TPQIJTUJDBUFE� MFHBM� NBOFVWFST
� JOUFOTJWF� MPCCZJOH
� FffFDUJWF
QSPQBHBOEB
�BOE�DPWFSU�BOE�PWFSU�NJMJUBSZ�NFBOT��ThF�+FXJTI�DPMPOJTUT��BSNFE
VOJUT�IBE�EFWFMPQFE� TFNJ�DMBOEFTUJOFMZ
� VOUJM� UIF�#SJUJTI� BMMPXFE� UIF�;JPOJTU
NPWFNFOU�UP�PQFSBUF�NJMJUBSZ�GPSNBUJPOT�PQFOMZ�JO�UIF�GBDF�PG�UIF�"SBC�SFWPMU�
"U� UIJT� QPJOU
� UIF� +FXJTI� "HFODZ�T� DPMMVTJPO�XJUI� UIF�NBOEBUPSZ� BVUIPSJUJFT
SFBDIFE� JUT� QFBL��ThFSF� JT� B� DPOTFOTVT� BNPOH� PCKFDUJWF� IJTUPSJBOT� UIBU� UIJT
DPMMVTJPO
� TVQQPSUFE� CZ� UIF� -FBHVF� PG� /BUJPOT
� TFWFSFMZ� VOEFSNJOFE� BOZ
QPTTJCJMJUZ� PG� TVDDFTT� GPS� UIF� 1BMFTUJOJBOT�� TUSVHHMF� GPS� UIF� SFQSFTFOUBUJWF
JOTUJUVUJPOT
� TFMG�EFUFSNJOBUJPO
� BOE� JOEFQFOEFODF� UIFZ� CFMJFWFE� XFSF� UIFJS
SJHIU���

8IBU�UIF�1BMFTUJOJBOT�NJHIU�IBWF�EPOF�UP�HFU�PVU�PG�UIJT�USJQMF�CJOE�JT�BO
JNQPTTJCMF� RVFTUJPO� UP� BOTXFS�� 4PNF� IBWF� BSHVFE� UIBU� UIFZ� TIPVME� IBWF
BCBOEPOFE�UIF�QSFGFSSFE�MFHBMJTUJD�BQQSPBDI�PG�UIFJS�DPOTFSWBUJWF�MFBEFSTIJQ�PG
NPVOUJOH� FNQUZ� QSPUFTUT� BOE� GSVJUMFTTMZ� TFOEJOH� EFMFHBUJPOT� UP� -POEPO
� UP
BQQFBM�UP�#SJUJTI�HPPEXJMM�BOE�iGBJS�NJOEFEOFTT�u�*OTUFBE
�UIJT�UIFTJT�TVHHFTUT

UIFZ� TIPVME� IBWF� CSPLFO� DPNQMFUFMZ� XJUI� UIF� #SJUJTI
� SFGVTFE� UP� DPPQFSBUF
XJUI� UIF�.BOEBUF� 	BT� IBE� UIF�$POHSFTT� 1BSUZ�XJUI� UIF�3BK� JO� *OEJB� PS� 4JOO
'FJO�XJUI�UIF�#SJUJTI�JO�*SFMBOE

�BOE
�GBJMJOH�BMM�FMTF
�UIFZ�TIPVME�IBWF�GPMMPXFE
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UIF�QBUI�PG�UIFJS�"SBC�OFJHICPST�BOE�SJTFO�VQ�JO�BSNT�NVDI�TPPOFS�UIBO�UIFZ
VMUJNBUFMZ�EJE����*O�BOZ�DBTF
�UIFZ�IBE�WFSZ�GFX�HPPE�DIPJDFT�JO�UIF�GBDF�PG�UIF
QPXFSGVM� USJBE�PG�#SJUBJO
� UIF�;JPOJTU�NPWFNFOU
� BOE� UIF�-FBHVF�PG�/BUJPOT
.BOEBUF�� .PSFPWFS
� UIFZ� IBE� OP� TFSJPVT� BMMJFT
� CFTJEFT� UIF� TVQQPSU� PG
BNPSQIPVT
� JODIPBUF� "SBC� QVCMJD� PQJOJPO
� XIJDI� XBT� TPMJEMZ� CFIJOE� UIFN
FWFO�CFGPSF������CVU�BMM�UIF�NPSF�TP�BT�UIF�JOUFSXBS�QFSJPE�XPSF�PO��/P�"SBC
DPVOUSZ� 	FYDFQU� 4BVEJ� "SBCJB� BOE� :FNFO

� IPXFWFS
� FOKPZFE� GVMM
JOEFQFOEFODF�� JOEFFE� BMM� PG� UIFN�XFSF� MBSHFMZ� TUJMM� VOEFS� UIF� UIVNC� PG� UIF
#SJUJTI�BOE�UIF�'SFODI
�BOE�OPOF�IBE�GVMMZ�EFNPDSBUJD� JOTUJUVUJPOT
�TVDI�UIBU
UIJT�QSP�1BMFTUJOJBO�PQJOJPO�DPVME�FYQSFTT�JUTFMG�GVMMZ�

8IFO� UIF�#SJUJTI� MFft� 1BMFTUJOF� JO�����
� UIFSF�XBT�OP�OFFE� UP� DSFBUF� UIF
BQQBSBUVT�PG�B�+FXJTI�TUBUF�BC�OPWP��ThBU�BQQBSBUVT�IBE�JO�GBDU�CFFO�GVODUJPOJOH
VOEFS�UIF�#SJUJTI�BFHJT�GPS�EFDBEFT��"MM�UIBU�SFNBJOFE�UP�NBLF�)FS[M�T�QSFTDJFOU
ESFBN�B�SFBMJUZ�XBT�GPS�UIJT�FYJTUJOH�QBSB�TUBUF�UP�flFY�JUT�NJMJUBSZ�NVTDMF�BHBJOTU
UIF�XFBLFOFE�1BMFTUJOJBOT�XIJMF�PCUBJOJOH�GPSNBM�TPWFSFJHOUZ
�XIJDI�JU�EJE�JO
.BZ� ������ThF� GBUF� PG� 1BMFTUJOF� IBE� UIVT� CFFO� EFDJEFE� UIJSUZ� ZFBST� FBSMJFS

BMUIPVHI� UIF� EFOPVFNFOU� EJE� OPU� DPNF� VOUJM� UIF� WFSZ� FOE� PG� UIF�.BOEBUF

XIFO�JUT�"SBC�NBKPSJUZ�XBT�fiOBMMZ�EJTQPTTFTTFE�CZ�GPSDF�
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1BSUJUJPO�CPUI� JO�QSJODJQMF�BOE� JO� TVCTUBODF�DBO�POMZ�CF� SFHBSEFE�BT�BO
BOUJ�"SBC�TPMVUJPO�

—6OJUFE�/BUJPOT�4QFDJBM�$PNNJTTJPO�PO�1BMFTUJOF
�.JOPSJUZ�3FQPSU�

"�GFX�NPOUIT�CFGPSF�IF�EJFE�JO�����
�NZ�GBUIFS
�TFOTJOH�UIBU�IF�IBE�MJttMF
UJNF�MFft
�TBU�XJUI�NF�JO�PVS�EJOJOH�SPPN�BOE�UPME�NF�PG�B�NFTTBHF�IF�IBE�CFFO
BTLFE�UP�EFMJWFS�UXP�EFDBEFT�FBSMJFS��*�XBT�B�OJOFUFFO�ZFBS�PME�DPMMFHF�TUVEFOU
BU�UIJT�UJNF��IF�CBEF�NF�UP�MJTUFO�DBSFGVMMZ�

*O�����
�NZ�GBUIFS
�*TNBJM�3BHIJC�BM�,IBMJEJ
�SFUVSOFE�UP�1BMFTUJOF�GPS�UIF
fiSTU�UJNF�JO�FJHIU�ZFBST��)F�IBE�MFft�JO�UIF�GBMM�PG������GPS�HSBEVBUF�TUVEZ�BU�UIF
6OJWFSTJUZ� PG�.JDIJHBO� BOE� UIFSFBftFS� BU�$PMVNCJB�6OJWFSTJUZ� JO�/FX�:PSL

BOE�IBE� SFNBJOFE� JO� UIF�6OJUFE�4UBUFT� EVSJOH�8PSME�8BS� **
�XPSLJOH� BU� UIF
0ffiDF� PG�8BS� *OGPSNBUJPO� BT� BO� "SBCJD�MBOHVBHF� CSPBEDBTUFS� UP� UIF�.JEEMF
&BTU�� %VSJOH� UIF� XBS
� NZ� HSBOENPUIFS� JO� +BffB� XPVME� TUBZ� VQ� VOUJM� BftFS
NJEOJHIU� UP� MJTUFO� UP� UIF� SBEJP� UP�IFBS�IFS� ZPVOHFTU� TPO
�XIPN�TIF�IBE�OPU
TFFO�GPS�ZFBST���"U� UIF� UJNF�PG�IJT� SFUVSO�WJTJU� UP�1BMFTUJOF
�IF�XBT� TFSWJOH�BT
TFDSFUBSZ� PG� UIF� OFXMZ� GPSNFE� "SBC�"NFSJDBO� *OTUJUVUF� 	NZ� -FCBOFTF�CPSO
NPUIFS�XPSLFE�UIFSF
�UPP—JU�XBT�XIFSF�NZ�QBSFOUT�IBE�NFU
���ThF�JOTUJUVUF
IBE�CFFO�TFU�VQ�CZ�B�HSPVQ�PG�OPUBCMF�"SBC�"NFSJDBOT�VOEFS�UIF�EJSFDUJPO�PG
1SPGFTTPS� 1IJMJQ� )JttJ
� PG� 1SJODFUPO
� UP� SBJTF� "NFSJDBO� BXBSFOFTT� PG� UIF
TJUVBUJPO�JO�1BMFTUJOF
��BOE�B�.JEEMF�&BTUFSO�UPVS�UP�JOUSPEVDF�JUT�XPSL�UP�UIF
MFBEFST� PG� UIF� OFXMZ� JOEFQFOEFOU� "SBC� TUBUFT� IBE� CSPVHIU� NZ� GBUIFS� UP
+FSVTBMFN��

)JT�CSPUIFS
�%S��)VTBZO�'BLISJ�BM�,IBMJEJ
�UIF�GPSNFS�NBZPS�PG�+FSVTBMFN

XBT�PMEFS�CZ� UXFOUZ�ZFBST�� *O�WJFX�PG� UIF�HSFBU�BHF�PG� UIFJS� GBUIFS�BOE�PG�%S�
)VTBZO�T� FNJOFODF
� *TNBJM� BOE� UIF� UISFF� PUIFS� ZPVOHFS� TJCMJOHT
� (IBMJC

'BUJNB
� BOE�:BADPVC
� IBE� CFFO� QMBDFE� VOEFS� UIF� DIBSHF� PG�%S��)VTBZO
�XIP
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�BOE�PUIFS�NBttFST���"OPUIFS�PMEFS�CSPUIFS
�"INBE

XIP� XBT� B� XJEFMZ� SFDPHOJ[FE� FEVDBUPS
� XSJUFS
� BOE� UIF� IFBE� PG� UIF
(PWFSONFOU�"SBC�$PMMFHF� JO� +FSVTBMFN
�XBT� JO� DIBSHF�PG� UIFJS� FEVDBUJPO�� *O
TQJUF�PG�UIF�UXFOUZ�ZFBS�BHF�EJffFSFODF�BOE�%S��)VTBZO�T�SFQVUBUJPO�GPS�TFWFSJUZ

IF� BOE�NZ� GBUIFS�XFSF� DMPTF
� BT� JT� FWJEFODFE� CZ� UIFJS� DPSSFTQPOEFODF�XIJMF
)VTBZO� XBT� JNQSJTPOFE� CZ� UIF� #SJUJTI� JO� UIF� 4FZDIFMMFT� *TMBOET�� *O� EJBSJFT
XSJttFO�XIJMF� IF�XBT� JO� FYJMF
�%S��)VTBZO� DPNQMBJOT� BU� POF� QPJOU� BCPVU� UIF
FYFDSBCMF� &OHMJTI� PG� B� MFttFS� IF� SFDFJWFE� GSPN� NZ� GBUIFS� 	iIJT� XSJUJOH� JT
ESFBEGVMu
�BOE�IPQFT�UIBU�TUVEZJOH�BU�UIF�"NFSJDBO�6OJWFSTJUZ�PG�#FJSVU�XPVME
JNQSPWF� JU�� *U� EJE��� 1IPUPT� TIPX� UIBU� %S�� )VTBZO� XBT� B� EJHOJfiFE� BOE
GPSNJEBCMF�MPPLJOH�NBO
�CVU�CZ�UIF�MBUF�����T�IF�XBT�XPSO
�BOE�NVDI�UIJOOFS
UIBO� IF� IBE� CFFO� CFGPSF� IJT� OFBSMZ� TFWFO� ZFBST� PG� JNQSJTPONFOU� BOE� FYJMF
	XIJMF�JO�UIF�4FZDIFMMFT�IF�MPTU�UXFOUZ�GPVS�QPVOET
��"T�POF�PG�UIF�GFX�"SBC
MFBEFST�TUJMM�JO�+FSVTBMFN�JO�MBUF�����
�B�UJNF�PG�HSFBU�DSJTJT�GPS�UIF�1BMFTUJOJBOT

IF�XBT�JOUFOTFMZ�CVTZ��:FU�IF�TVNNPOFE�IJT�ZPVOHFTU�CSPUIFS
�BOE�NZ�GBUIFS
SFTQPOEFE�XJUI�BMBDSJUZ�

*TNBJM�BM�,IBMJEJ
�CSPBEDBTUJOH�UP�UIF�.JEEMF�&BTU�GPS�UIF�6OJUFE�/BUJPOT�
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