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1SPQIFUJD�"OUJDJQBUJPO�PG�UIF�0SHBOJ[BUJPO�PG�UIF�$IVSDI

+PTFQI� 4NJUI�T� êSTU� SFTQPOTJCJMJUZ� BT� UIF� MBUUFS�EBZ� QSPQIFU� XBT� UP�
USBOTMBUF�UIF�#PPL�PG�.PSNPO�QMBUFT
�XIJDI�XFSF�FOUSVTUFE�UP�IJN�CZ�UIF�
BOHFM�.PSPOJ�PO�4FQUFNCFS�ùù
�øÿùþ��0OMZ�MBUFS�XPVME�SFTUPSJOH�BOE�PSHB�
OJ[JOH� UIF�-PSE�T�$IVSDI�CFDPNF�BO�PCWJPVT�FYUFOTJPO�PG�IJT�QSPQIFUJD�
NJTTJPO
� GPS� UIBU�BTQFDU�PG� UIF� SFTUPSBUJPO�IBE� UP�XBJU�VOUJM� UIF�1SPQIFU�
IBE�êOJTIFE�USBOTMBUJOH�UIF�#PPL�PG�.PSNPO�JO�øÿùĀ�Ϗ�#VU�BT�UIF�XPSL�PG�
USBOTMBUJPO�VOGPMEFE
�UIF�XBZ�XBT�TJNVMUBOFPVTMZ�CFJOH�QSFQBSFE�GPS�UIF�
JNNJOFOU�SFTUPSBUJPO�BOE�PSHBOJ[BUJPO�PG�UIF�$IVSDI�

ѮF�FBSMJFTU�SFWFMBUJPO�UIBU�TQFDJêDBMMZ�NFOUJPOT�UIF�JNQFOEJOH�FTUBC�
MJTINFOU� PG� UIF�$IVSDI�XBT� HJWFO� JO� MBUF� TVNNFS� øÿùÿ�� *U�XBT� SFDFJWFE�
TIPSUMZ�BѫFS�.BSUJO�)BSSJT�IBE�DBSFMFTTMZ� MPTU�UIF�JOJUJBM�øøý�QBHFT�	DPO�
UBJOJOH�UIF�CPPL�PG�-FIJ
� GSPN�UIF�#PPL�PG�.PSNPO�USBOTMBUJPO�� *O� UIF�
SFWFMBUJPO�UIBU�GPMMPXFE
�UIF�-PSE�UPME�+PTFQI�4NJUI�UIBU�JO�SFFTUBCMJTIJOH�
)JT�$IVSDI
�UIJT�NPEFSO�HFOFSBUJPO�TIPVME�CF�PQFOIFBSUFE�BOE�TQJSJUV�
BMMZ�QSFQBSFE��ѮF�-PSE�BENPOJTIFE�� i"OE� GPS� UIJT� DBVTF�IBWF� *� TBJE
� JG�
UIJT�HFOFSBUJPO�IBSEFO�OPU�UIFJS�IFBSUT
�*�XJMM�FTUBCMJTI�NZ�DIVSDI�BNPOH�
UIFN��/PX�*�EP�OPU�TBZ�UIJT�UP�EFTUSPZ�NZ�DIVSDI
�CVU�*�TBZ�UIJT�UP�CVJME�VQ�
NZ�DIVSDI��UIFSFGPSF
�XIPTPFWFS�CFMPOHFUI�UP�NZ�DIVSDI�OFFE�OPU�GFBS
�GPS�
TVDI�TIBMM�JOIFSJU�UIF�LJOHEPN�PG�IFBWFO�uϐ

"�GFX�NPOUIT�MBUFS
�JO�.BSDI�øÿùĀ
�UIF�-PSE�TQPLF�BHBJO�PO�UIJT�TVC�
KFDU
� UFMMJOH� +PTFQI� 4NJUI� BOE�.BSUJO� )BSSJT� UIBU� UIF� SFTUPSFE� $IVSDI�
XPVME�CF�QBUUFSOFE�BѫFS�UIF�/FX�5FTUBNFOUmFSB�PSHBOJ[BUJPO��&YQBOEJOH�
UIF�FBSMJFS�QSFDPOEJUJPO
� UIF�4BWJPS�EFDMBSFE
�i"OE�UIVT
� JG� UIF�QFPQMF�PG�
UIJT�HFOFSBUJPO�IBSEFO�OPU�UIFJS�IFBSUT
ϑ�*�XJMM�XPSL�B�SFGPSNBUJPO�BNPOH�
UIFN
�������BOE�*�XJMM�FTUBCMJTI�NZ�DIVSDI
�MJLF�VOUP�UIF�DIVSDI�XIJDI�XBT�
UBVHIU�CZ�NZ�EJTDJQMFT�JO�UIF�EBZT�PG�PME�uϒ�ѮF�-PSE�FYQMBJOFE�UP�IJT�MBUUFS�
EBZ�EJTDJQMFT� UIBU� UIJT� SFGPSNBUJPO�NBSLFE� iUIF�CFHJOOJOH�PG� UIF� SJTJOH�
VQ
�BOE�UIF�DPNJOH�GPSUI�PG�NZ�DIVSDI�PVU�PG�UIF�XJMEFSOFTT�DMFBS�BT�UIF�
NPPO�BOE�GBJS�BT�UIF�TVO
�BOE�UFSSJCMF�BT�BO�BSNZ�XJUI�CBOOFST�uϓ�

"ѫFS� .BSUJO� )BSSJT� XBT� EJTNJTTFE� BT� TDSJCF� PWFS� UIF� MPTT� PG� UIF�
øøý�QBHF�NBOVTDSJQU�PG� UIF�CPPL�PG�-FIJ
� +PTFQI�4NJUI�QSBZFE� GFSWFOUMZ�
GPS� BOPUIFS� BTTJTUBOU� UP� IFMQ� IJN� DPNQMFUF� UIF� XPSL�� )JT� QSBZFST� XFSF�
BOTXFSFE�XIFO�0MJWFS�$PXEFSZ
� UIF� EJTUSJDU� TDIPPM� UFBDIFS� GSPN�.BO�
DIFTUFS
�/FX�:PSL
�DBNF�UP�)BSNPOZ
�1FOOTZMWBOJB
� JO�FBSMZ�"QSJM�øÿùĀ��
"T�QBSU�PG�IJT�UFBDIJOH�SFNVOFSBUJPO
�$PXEFSZ�IBE�CPBSEFE�XJUI�+PTFQI�T�
QBSFOUT
�XIP�FWFOUVBMMZ�DPOêEFE�JO�0MJWFS�BCPVU�+PTFQI�+S��T�QPTTFTTJPO�PG�
UIF�#PPL�PG�.PSNPO�SFDPSE��"ѫFS�SFDFJWJOH�QSPGPVOE�TQJSJUVBM�DPOêSNB�
UJPO�PG�+PTFQI�T�DBMMJOH
�0MJWFS�USBWFMFE�UP�)BSNPOZ�XJUI�UIF�JOUFOUJPO�UP�
CF�+PTFQI�4NJUI�T�TDSJCF��8JUI�$PXEFSZ�T�BTTJTUBODF
�UIF�#PPL�PG�.PSNPO�
USBOTMBUJPO�NBEF�TVCTUBOUJBM�QSPHSFTT��*OTJEF�PG�BO�BNB[JOHMZ�QSPEVDUJWF�
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UISFF�NPOUI�TUSFUDI
�GSPN�FBSMZ�"QSJM�UP�MBUF�+VOF�øÿùĀ
�+PTFQI�USBOTMBUFE�
BOE�0MJWFS
�BT�UIF�NBJO�TDSJCF
�XSPUF�NPSF�UIBO�GPVS�IVOESFE�DMPTFMZ�XSJU�
UFO� GPPMTDBQ� QBHFT�BMNPTU� UIF� FOUJSF� VOTFBMFE� QPSUJPO� PG� UIF� /FQIJUF�
QMBUFT��"MTP
�EVSJOH�UIFTF�NPOUIT
�+PTFQI�4NJUI�SFDFJWFE�BU�MFBTU�B�EP[FO�
SFWFMBUJPOT�BOE�BDDPNQMJTIFE�TFWFSBM�PUIFS�JNQPSUBOU�UBTLT�ϔ

ѮF�/BUVSF�PG�0MJWFS�T�"VUIPSJUZ

4PPO� BѫFS� UIFZ�NFU
�0MJWFS� BTLFE� +PTFQI� UP� JORVJSF� PG� UIF� -PSE� UP�
LOPX�IJT�	0MJWFS�T
�EVUZ��*O�SFTQPOTF�UIF�-PSE�UPME�0MJWFS�OPU�PODF
�CVU�
UXJDF�UP�iHJWF�IFFE�VOUP�NZ�XPSET�uϕ�$PXEFSZ�XBT�BMTP�DPVOTFMFE
�i/PX�
BT�ZPV�IBWF�BTLFE
�CFIPME
�*�TBZ�VOUP�ZPV
�LFFQ�NZ�DPNNBOENFOUT
�BOE�
TFFL�UP�CSJOH�GPSUI�BOE�FTUBCMJTI�UIF�DBVTF�PG�;JPO�uϖ�ѮF�-PSE�SFNJOEFE�
UIF� ZPVOH� TDIPPMNBTUFS
� i'PS� UIPV� IBTU� JORVJSFE� PG�NF
� BOE� CFIPME� BT�
PѫFO�BT�UIPV�IBTU�JORVJSFE
�UIPV�IBTU�SFDFJWFE�JOTUSVDUJPO�PG�NZ�4QJSJU�uώύ��
0MJWFS� XBT� BTTVSFE� UIBU� IF� XPVME� iSFDFJWF� B� LOPXMFEHF� PG� XIBUTPFWFS�
UIJOHT�<IF>�TIBMM�BTL�JO�GBJUI
�XJUI�BO�IPOFTU�IFBSU�uώώ

'BTDJOBUFE� CZ� +PTFQI�T� BCJMJUZ� UP� USBOTMBUF� UIF� BODJFOU� SFDPSE
�0MJ�
WFS�TPVHIU�GPS�UIF�TBNF�CMFTTJOH��8FFLT�FBSMJFS
�UIF�-PSE�IBE�QSPNJTFE�
0MJWFS�UIF�HJѫ�iUP�USBOTMBUF�FWFO�BT�NZ�TFSWBOU�+PTFQI�uώϏ�'FX�EFUBJMT�BSF�
LOPXO�BCPVU�UIF�TDSJCF�T�BUUFNQU�UP�USBOTMBUF
�CVU
�BѫFS�$PXEFSZ�iEJE�OPU�
USBOTMBUF�BDDPSEJOH�UP�UIBU�XIJDI�<IF>�EFTJSFEu�PG�UIF�-PSE
�IF�XFOU�CBDL�
UP�XSJUJOH�GPS�UIF�1SPQIFU��ѮF�-PSE�UPME�0MJWFS�UP�DPOUJOVF�BT�TDSJCF�VOUJM�
UIF�USBOTMBUJPO�XBT�DPNQMFUFE�ώϐ

#Z�.BZ� øÿùĀ
� UIF� 1SPQIFU� +PTFQI�XBT� IBSE� BU� XPSL� USBOTMBUJOH� UIF�
CPPL� PG� ú�/FQIJ�� "T� UIF� XPSL� QSPHSFTTFE
� +PTFQI� BOE� 0MJWFS� CFDBNF�
JOTQJSFE� CZ� UIF� 4BWJPS�T� UFBDIJOHT� UP� IJT� EJTDJQMFT� JO� BODJFOU� #PVOUJGVM��
:FBST�MBUFS
�$PXEFSZ�SFëFDUFE�PO�IPX�UIF�USBOTMBUJPO�TQJSJUVBMMZ�NPUJWBUFE�
UIFN��)F�XSPUF�

/P�NFO�JO�UIFJS�TPCFS�TFOTFT
�DPVME�USBOTMBUF�BOE�XSJUF�UIF�EJSFDUJPOT�
HJWFO� UP� UIF�/FQIJUFT
� GSPN� UIF�NPVUI� PG� UIF� 4BWJPS
� PG� UIF� QSFDJTF�
NBOOFS�JO�XIJDI�NFO�TIPVME�CVJME�VQ�IJT�DIVSDI
�������XJUIPVU�EFTJSJOH�
B�QSJWJMFHF�PG�TIPXJOH�UIF�XJMMJOHOFTT�PG�UIF�IFBSU�CZ�CFJOH�CVSJFE�JO�
UIF�MJRVJE�HSBWF
�UP�BOTXFS�B�iHPPE�DPOTDJFODF�CZ�UIF�SFTVSSFDUJPO�PG�
+FTVT�$ISJTU�u

"T� UIF�QVSF
�VOEJMVUFE�HPTQFM�PG�$ISJTU� JO� ú�/FQIJ�VOGPMEFE�CFGPSF�
UIFN
�+PTFQI�BOE�0MJWFS�XBOUFE�UP�LOPX�NPSF�BCPVU�QSJFTUIPPE�BVUIPSJUZ�
BOE�CBQUJTN�GPS�UIF�SFNJTTJPO�PG�TJOT�NFOUJPOFE�QBSUJDVMBSMZ�JO�ú�/FQIJ�
øø�øÿ¢ùþ��0MJWFS�FYQMBJOFE�UIBU�JO�SFëFDUJOH�PO�ú�/FQIJ�UIFZ�SFBMJ[FE�UIBU�
iOPOF�IBE�BVUIPSJUZ�GSPN�(PE�UP�BENJOJTUFS�UIF�PSEJOBODFT�PG�UIF�HPT�
QFM�uώϑ�ѮF�1SPQIFU�T�IJTUPSZ� DPOêSNT� UIBU� B�EFTJSF� GPS�CBQUJTN� GPS� UIF�
SFNJTTJPO�PG�TJOT�JOëVFODFE�UIFJS�TVCTFRVFOU�JORVJSZ�ώϒ



���� ��"SUJDMFT�PG�UIF�$IVSDI

0O�.BZ� øü
� øÿùĀ
� +PTFQI�BOE�0MJWFS�BEKPVSOFE� UP� UIF�OFBSCZ�XPPET�
XIFSF�UIFZ�QSBZFE�GPS�HVJEBODF�� �ѮFSF�BMPOH�UIF�USFF�MJOFE�CBOL�PG� UIF�
4VTRVFIBOOB�3JWFS
� UIF�IFBWFOT� PQFOFE� BOE� UIF�-PSE�T� GBJUIGVM� TFSWBOU�
+PIO� UIF� #BQUJTU� DBNF� UP� +PTFQI� 4NJUI� BOE� 0MJWFS� $PXEFSZ� UP� MBZ� IJT�
IBOET�VQPO�UIFJS�IFBET�BOE�CFTUPX�VQPO�UIFN�UIF�"BSPOJD�1SJFTUIPPE�ώϓ�
"T�0MJWFS�MBUFS�FYQMBJOFE
�+PIO�UIF�#BQUJTU�EFMJWFSFE�UIF�LFZT�PG�UIF�HPTQFM�
PG� SFQFOUBODF
�XIJDI� JODMVEFE�BVUIPSJUZ� UP�CBQUJ[F��ѮF�"BSPOJD�1SJFTU�
IPPE�EJE�OPU�JODMVEF�UIF�QPXFS�PG�UIF�MBZJOH�PO�PG�IBOET�GPS�UIF�HJѫ�PG�UIF�
)PMZ�(IPTU�	BT�JT�NBEF�DMFBS�JO�ú�/FQIJ�øÿ�úþ

�CVU�+PTFQI�BOE�0MJWFS�XFSF�
QSPNJTFE�UIBU�UIFZ�XPVME�SFDFJWF�IJHIFS�QSJFTUIPPE�BVUIPSJUZ�JO�EVF�UJNF��
ѮF�IFBWFOMZ�NJOJTUFS�EJSFDUFE�+PTFQI�UP�CBQUJ[F�0MJWFS
�BOE�0MJWFS�UP�EP�
UIF�TBNF�GPS�+PTFQI��"ѫFS�UIFTF�CBQUJTNT�XFSF�QFSGPSNFE�JO�UIF�4VTRVF�
IBOOB�3JWFS
�UIF�)PMZ�(IPTU�XBT�NBOJGFTUFE��+PTFQI�4NJUI�SFDPVOUFE�

/P�TPPOFS�IBE�*�CBQUJ[FE�0MJWFS�$PXEFSZ�UIBO�UIF�)PMZ�(IPTU�GFMM�VQPO�
IJN�BOE�IF�TUPPE�VQ�BOE�QSPQIFDJFE�NBOZ�UIJOHT�XIJDI�TIPVME�TIPSUMZ�
DPNF�UP�QBTT��"OE�BHBJO�TP�TPPO�BT�*�IBE�CFFO�CBQUJ[FE�CZ�IJN
�*�BMTP�
IBE� UIF� 4QJSJU� PG� QSPQIFDZ� XIFO� TUBOEJOH� VQ� *� QSPQIFDJFE� DPODFSO�
JOH�UIF�SJTF�PG�UIJT�$IVSDI�BOE�NBOZ�PUIFS�UIJOHT�DPOOFDUFE�XJUI�UIF�
$IVSDI�BOE�UIJT�HFOFSBUJPO�PG�UIF�DIJMESFO�PG�NFO�ώϔ

"ѫFS� UIFJS� CBQUJTNT
� +PTFQI� BOE�0MJWFS� MBJE� IBOET� PO� FBDI� PUIFS�T�
IFBE�BOE�DPOGFSSFE�UIF�"BSPOJD�1SJFTUIPPE��ѮVT�+PTFQI�4NJUI�BOE�0MJWFS�
$PXEFSZ
� BT� DPNQBOJPOT
� SFDFJWFE�B� USBOTDFOEFOU�VOEFSTUBOEJOH�PG� UIF�
QSFQBSBUPSZ�FWFOUT�DPOOFDUFE� UP� UIF�iSJTF�PG� UIJT�$IVSDIu�BMNPTU�B�ZFBS�
CFGPSF�UIF�$IVSDI�XBT�PSHBOJ[FE�PO�"QSJM�ý
�øÿú÷�

4IPSUMZ�BѫFS�+PIO�UIF�#BQUJTU�T�BQQFBSBODF
�UIF�4BWJPS�T�UISFF�QSFTJE�
JOH�BQPTUMFT�EVSJOH�UIF�NFSJEJBO�PG�UJNF�1FUFS
�+BNFT
�BOE�+PIO�DBNF�
UP�+PTFQI�BOE�0MJWFS�BOE�CFTUPXFE�UIF�.FMDIJ[FEFL�1SJFTUIPPE�BOE�UIF�
BTTPDJBUFE�LFZT
� JODMVEJOH�UIF�BQPTUMFTIJQ�ώϕ�"MUIPVHI�+PTFQI�BOE�0MJWFS�
XFSF�HJWFO�UIF�LFZT�BOE�QPXFST�OFDFTTBSZ�UP�SFFTUBCMJTI�$ISJTU�T�$IVSDI�
VQPO�UIF�FBSUI
�UIFZ�EJE�OPU�FYFSDJTF�UIFTF�LFZT�PS�CFTUPX�UIF�)PMZ�(IPTU�
CZ�UIF�MBZJOH�PO�PG�IBOET�VOUJM�UIF�$IVSDI�XBT�PSHBOJ[FE�JO�FBSMZ�"QSJM�
øÿú÷�� 4IPSUMZ� BѫFS� SFDFJWJOH� UIF� FTTFOUJBM� HPTQFM� PSEJOBODFT� BOE� QSJFTU�
IPPE� BVUIPSJUZ
� +PTFQI� BOE� 0MJWFS� NPWFE
� JO� FBSMZ� +VOF� øÿùĀ
� UP� 1FUFS�
8IJUNFS�4S��T�GBSNIPVTF�JO�'BZFUUF
�/FX�:PSL��ѮFSF�UIFZ�DPVME�XPSL�PO�
UIF� SFNBJOEFS� PG� UIF�#PPL� PG�.PSNPO� USBOTMBUJPO�XJUIPVU� DPODFSO� GPS�
QSPWJTJPOT�PS�QFSTFDVUJPO�

"T� UIF� USBOTMBUJPO� QSPDFFEFE
� +PTFQI
� 0MJWFS
� BOE� 1FUFS�8IJUNFS�T�
TPO
�%BWJE
�QSBZFE�UP�UIF�-PSE�JO�NJE�+VOF�øÿùĀ�GPS�GVSUIFS�iJOTUSVDUJPOT�
SFMBUJWF�UP�CVJMEJOH�VQ�UIF�DIVSDI�PG�$ISJTU
�BDDPSEJOH�UP�UIF�GVMMOFTT�PG�
UIF�HPTQFM�uώϖ�ѮF�êSTU�QBSU�PG�UIF�SFWFMBUJPO�UIBU�DBNF�JO�BOTXFS�UP�UIFJS�
QSBZFS� JNQMJFT� UIBU�0MJWFS
� JO� QBSUJDVMBS
� XBOUFE� UP� LOPX� IPX� UP� PSHB�
OJ[F�UIF�$IVSDI��ѮF�-PSE�UPME�0MJWFS�UP�iSFMZ�VQPO�UIF�UIJOHT�XIJDI�BSF�
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XSJUUFO
�GPS�JO�UIFN�BSF�BMM�UIJOHT�XSJUUFO�DPODFSOJOH�<UIF�GPVOEBUJPO�PG>Ϗύ�
NZ�DIVSDI
�NZ�HPTQFM
�BOE�NZ�SPDL��8IFSFGPSF�JG�ZPV�TIBMM�CVJME�VQ�NZ�
DIVSDI
�VQPO�UIF�GPVOEBUJPO�PG Ϗώ�NZ�HPTQFM�BOE�NZ�SPDL
�UIF�HBUFT�PG�IFMM�
TIBMM�OPU�QSFWBJM�BHBJOTU�ZPVu�	%�$�øÿ�ú¢ü
�

-BUFS� JO� UIF� TVNNFS�PG� øÿùĀ
� UIF�1SPQIFU� BOE�IJT� DMPTFTU� BTTPDJBUFT�
HBUIFSFE�BU�1FUFS�8IJUNFS�4S��T�GBSNIPVTF�BOE�FBHFSMZ�QFUJUJPOFE�UIF�-PSE�
GPS�QFSNJTTJPO�UP�FYFSDJTF�UIF�.FMDIJ[FEFL�1SJFTUIPPE�LFZT�CZ�MBZJOH�PO�
IBOET� GPS� UIF�HJѫ�PG� UIF�)PMZ�(IPTU�ϏϏ�3FTQPOEJOH� UP� UIFJS� TPMFNO�BOE�
GFSWFOU�SFRVFTU
�UIF�-PSE�HBWF�B�SFWFMBUJPO�EFTDSJCJOH�UIF�NBOOFS�JO�XIJDI�
UIFZ�TIPVME�IPME�UIF�PSHBOJ[BUJPOBM�NFFUJOH�PG�UIF�$IVSDI��ѮJT�SFWFMBUJPO�
DBMMFE�GPS�+PTFQI�UP�PSEBJO�0MJWFS�BO�FMEFS�JO�UIF�$IVSDI�BOE�GPS�0MJWFS�
UP�UIFO�PSEBJO�+PTFQI�UP�UIF�TBNF�PēDF��+PTFQI�XPVME�CF�DBMMFE�UIF�'JSTU�
&MEFS
�BOE�0MJWFS�UIF�4FDPOE�&MEFS��5PHFUIFS�UIFZ�XPVME�TFMFDU�BOE�PSEBJO�
PUIFS�NFO�UP�FJUIFS�UIF�"BSPOJD�PS�.FMDIJ[FEFL�1SJFTUIPPE�BT�EJSFDUFE�CZ�
UIF�4QJSJU��ѮF�BTTFNCMBHF�XPVME�UIFO�WPUF
�CZ�UIF�SVMF�PG�DPNNPO�DPO�
TFOU
�UP�TVTUBJO�+PTFQI�BOE�0MJWFS�BT�UIFJS�QSFTJEJOH�PēDFST�BOE�TQJSJUVBM�
UFBDIFST��ѮF�TBDSBNFOU�XPVME�CF�BENJOJTUFSFE�CZ�QSJFTUIPPE�BVUIPSJUZ
�
BOE�UIFO�+PTFQI�BOE�0MJWFS�XPVME�CF�QFSNJUUFE�UP�MBZ�PO�IBOET�GPS�UIF�HJѫ�
PG�UIF�)PMZ�(IPTU��

+PTFQI� FYQMBJOFE� UIBU� UIFTF� BDUJPOT�XFSF� UP� CF� EFGFSSFE�VOUJM� iTVDI�
UJNFT
�BT�JU�TIPVME�CF�QSBDUJDBCMF�UP�IBWF�PVS�CSFUISFO
�XIP�IBE�CFFO�BOE�
XIP�TIPVME�CF�CBQUJ[FE
�BTTFNCMFE�UPHFUIFS�uϏϐ�.POUIT�CFGPSF�UIF�PSHBOJ�
[BUJPO�PG�UIF�$IVSDI
�B�TFQBSBUF�SFWFMBUJPO�HJWFO�iCZ�UIF�4QJSJU�PG�1SPQI�
FDZu�SFWFBMFE�iUIF�QSFDJTF�EBZ�VQPO�XIJDI
�BDDPSEJOH�UP�IJT�<UIF�-PSE�T>�
XJMM�BOE�DPNNBOENFOU
�XF�TIPVME�QSPDFFE�UP�PSHBOJ[F�IJT�$IVSDI�PODF�
BHBJO
�IFSF�VQPO�UIF�FBSUI�uϏϑ�ѮF�EBUF�SFWFBMFE�XBT�"QSJM�ý
�øÿú÷
�IBMG�B�
ZFBS�JO�UIF�GVUVSF�

%VSJOH�UIF�TFDPOE�IBMG�PG�øÿùĀ
�0MJWFS�$PXEFSZ�TFU�BCPVU�UP�VTF�UIF�
BT�ZFU�VOQVCMJTIFE�NBOVTDSJQU�PG�UIF�#PPL�PG�.PSNPO
�BMPOH�XJUI�TFW�
FSBM�FBSMZ�NBOVTDSJQU� SFWFMBUJPOT
� UP�DPNQPTF� UIF�TUBUFNFOU�PO�$IVSDI�
QSPDFEVSF�BOE�PSHBOJ[BUJPO�UIBU�IF�DBMMFE� UIF�i"SUJDMFT�PG� UIF�$IVSDI�PG�
$ISJTU�u� *O� EPJOH� TP
� IF� MJUFSBMMZ� GVMêMMFE� UIF� DPNNBOE� HJWFO� UP� IJN�
UIF�QSFWJPVT� +VOF�XIFO� UIF�-PSE� UPME�IJN�UP�iCVJME�VQ�NZ�DIVSDIu�CZ�
iSFMZ<JOH>�VQPO�UIF�UIJOHT�XIJDI�BSF�XSJUUFO�uϏϒ�0MJWFS�T�"SUJDMFT�BSF�BO�
FYBNQMF�PG�IPX�DMPTFMZ�IF�XPSLFE�XJUI�UIF�1SPQIFU�JO�MBZJOH�UIF�GPVOEB�
UJPO�PG�UIF�$IVSDI��:FBST�MBUFS
�QFSIBQT�SFëFDUJOH�PO�UIFTF�FBSMZ�FWFOUT
�
0MJWFS�DPOêEFE� UP�1IJOFBT�:PVOH
�IJT�CSPUIFS�JO�MBX
�IPX� UIF�$IVSDI
�
iUIF�GPVOEBUJPO�PG�XIJDI�NZ�PXO�IBOET�IFMQFE�UP�MBZ
�JT�DPOTUBOUMZ�OFBS�
NZ�UIPVHIUT�uϏϓ

ѮF�BVUIPSJUBUJWF�UPOF�JT�XIBU�êSTU�TUSJLFT�UIF�SFBEFS�PG�UIF�"SUJDMFT��
*U� JT�XSJUUFO� TP� UIBU� UIF�-PSE�TQFBLT� JO� UIF�êSTU�QFSTPO
� KVTU�BT�NBOZ�PG�
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UIF� SFWFMBUJPOT� UP� +PTFQI�� *U� NBZ� TFFN� PEE� UIBU� 0MJWFS� XBT� UIF� BDUVBM�
DPNQJMFS� PG� SFWFMBUJPO�XIFO�IJT� SPMF� BT� TDSJCF� GPS� UIF�1SPQIFU� TFFNT� TP�
DPNNPOQMBDF��/FWFSUIFMFTT
� JO� UIF�DPOUFYU�PG� UIF�QSF�$IVSDI�PSHBOJ[B�
UJPO
�$PXEFSZ�T�BDUJPOT�XFSF�MFHJUJNBUF��/PU�VOUJM�B�ZFBS�MBUFS
�JO�UIF�TVN�
NFS�PG�øÿú÷
�NPOUIT�BѫFS�UIF�$IVSDI�XBT�PSHBOJ[FE
�EJE�UIF�-PSE�TQFDJGZ�
UIBU� +PTFQI� 4NJUI
� BOE� +PTFQI� 4NJUI� BMPOF
� XBT� UIF� -PSE�T� BQQPJOUFE�
NPVUIQJFDF� 	%�$� ùÿ�ø¢þ
��0MJWFS� $PXEFSZ
� BT� B� CJQBSUJUF� IPMEFS� PG� UIF�
SFTUPSFE�LFZT�PG�UIF�.FMDIJ[FEFL�1SJFTUIPPE
�XBT�FOUJUMFE�UP�DFSUBJO�HJѫT�
PG� UIF� 4QJSJU�� &MEFS� +PTFQI� 'JFMEJOH� 4NJUI
� XIP� TFSWFE� GPS� NBOZ� ZFBST�
BT� $IVSDI� IJTUPSJBO� BOE
� MBUFS
� BT� $IVSDI� 1SFTJEFOU
� EFTDSJCFE� 0MJWFS�T�
VOJRVF�QPTJUJPO��i0MJWFS�$PXEFSZ�T�TUBOEJOH�JO�UIF�CFHJOOJOH�XBT�BT�UIF�
A4FDPOE�&MEFS��PG� UIF�$IVSDI
�IPMEJOH� UIF�LFZT� KPJOUMZ�XJUI� UIF�1SPQIFU�
+PTFQI� 4NJUI�uϏϔ�)FCFS�$��,JNCBMM
� B� DPOUFNQPSBSZ� PG�0MJWFS�$PXEFSZ�
BOE� MBUFS� B� DPVOTFMPS� UP� #SJHIBN�:PVOH� JO� UIF� 'JSTU� 1SFTJEFODZ
� OPUFE�
UIBU�i0MJWFS�$PXEFSZ�SFDFJWFE�SFWFMBUJPOT�BOE�XSPUF�UIFN�uϏϕ�)PXFWFS
�JU�
TIPVME�OPU�CF�BVUPNBUJDBMMZ�BTTVNFE�UIBU�(PE�T�XPSE�UP�0MJWFS�JT�QSFDJTFMZ�
UIF�TBNF�JO�OBUVSF�BT�+PTFQI�T�SFWFMBUJPOT��ѮF�GPMMPXJOH�UXP�TFDUJPOT�XJMM�
IJHIMJHIU�NBOZ�EJĒFSFODFT�

4UJMM
�JO�IJT�DBMMJOH�BT�UIF�4FDPOE�&MEFS
�0MJWFS�BQQBSFOUMZ�IFME�TVēDJFOU�
BVUIPSJUZ�UP�XSJUF�UIF�êSTU�BSUJDMFT�JO�BOUJDJQBUJPO�PG�UIF�$IVSDI�T�PSHBOJ�
[BUJPO��0MJWFS�UFTUJêFE�UIBU�UIF�4QJSJU�PG�UIF�-PSE�HVJEFE�IJN�UISPVHIPVU��
i#FIPME�*�IBWF�XSJUUFO�UIF�UIJOHT�XIJDI�<UIF�-PSE>�IBUI�DPNNBOEFE�NF�
GPS�CFIPME�IJT�XPSE�XBT�VOUP�NF�BT�B�CVSOJOH�êSF�TIVU�VQ�JO�NZ�CPOFT�BOE�
*�XBT�XFBSZ�XJUI�GPSCFBSJOH�BOE�*�DPVME�GPSCFBS�OP�MPOHFS�uϏϖ�

ѮF�$POUFOUT�PG�$PXEFSZ�T�øÿùĀ�"SUJDMFT

ѮF�TVSWJWJOH�DPQZ�PG�$PXEFSZ�T� i"SUJDMFT�PG� UIF�$IVSDI�PG�$ISJTUu�
JT�USBOTDSJCFE�BOE�QSJOUFE�JO�GVMM�BT�BO�BQQFOEJY�BU�UIF�FOE�PG�UIJT�BSUJDMF��
"� CSJFG� TZOPQTJT� PG� JUT� DPOUFOUT� TIPXT� UIBU�0MJWFS� TFMFDUFE� EPDUSJOBM� PS�
FTTFOUJBM� PSEJOBODF� QBTTBHFT� GSPN� UIF� VOQVCMJTIFE� #PPL� PG� .PSNPO�
NBOVTDSJQU
� JOUFHSBUFE� UIPTF�QBTTBHFT�XJUI�NBUFSJBM� GSPN�TFWFSBM�PG� UIF�
1SPQIFU�T�øÿùĀ�SFWFMBUJPOT
�BOE�BEEFE�B�GFX�MJOFT�PG�IJT�PXO�DPNNFOUBSZ�

ѮF� "SUJDMFT� CFHJO� TJNQMZ� XJUI� UIF� XPSET� i"� DPNNBOENFOU� GSPN�
(PE�VOUP�0MJWFS�IPX�IF�<0MJWFS>�TIPVME�CVJME�VQ�IJT�<UIF�-PSE�T>�DIVSDI�
BOE�UIF�NBOOFS�UIFSFPG�u�ѮF�4QJSJU�UFMMT�0MJWFS�UP�iMJTUFO�UP�UIF�WPJDF�PG�
$ISJTU�������BOE�XSJUF�UIF�XPSET�XIJDI�*�<UIF�-PSE>�TIBMM�DPNNBOE�ZPV�DPO�
DFSOJOH�NZ�$IVSDI�NZ�(PTQFM�NZ�3PDL�BOE�NZ�4BMWBUJPO�u

ѮF�$IVSDI� JT� UIFO�XBSOFE
� i#FIPME� UIF�XPSME� JT� SJQFOJOH� JO� JOJR�
VJUZ� BOE� JU�NVTU� OFFET� CF� UIBU� UIF� DIJMESFO�PG�NFO� BSF� TUJSSFE�VQ�VOUP�
SFQFOUBODF�CPUI�UIF�(FOUJMFT�BOE�BMTP�UIF�)PVTF�PG�*TSBFM�u�ѮVT
�B�DBMM�
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UP�SFQFOUBODF�JT�JTTVFE�BOE�UIF�BQPTUPMJD�DBMMJOH�PG�0MJWFS�JT�BēSNFE��i'PS�
CFIPME�*�<UIF�-PSE>�DPNNBOE�BMM�NFO�FWFSZ�XIFSF�UP�SFQFOU�BOE�*�TQFBL�
VOUP�ZPV�<0MJWFS>�FWFO�BT�VOUP�1BVM�NJOF�BQPTUMF� GPS�ZF�BSF�DBMMFE�FWFO�
XJUI�UIBU�TBNF�DBMMJOH�XJUI�XIJDI�IF�XBT�DBMMFE�u

/FYU
� UIF� NBOOFS� BOE� GPSN� PG� CBQUJTN� BSF� EFêOFE� 	SFëFDUJOH�
ú�/FQIJ�øø�BOE�.PTJBI�øÿ
��ѮF�QSPDFEVSF�UP�CF�VTFE�CZ�$IVSDI�FMEFST�JO�
PSEBJOJOH�QSJFTUT�BOE�UFBDIFST�JT�UIFO�FYQMBJOFE�	GPMMPXJOH�.PSPOJ�ú

�EVUJFT�
PG�UIF�QSJFTUT�BSF�TQFDJêFE
�BOE�UIF�NBOOFS�BOE�GPSN�PG�BENJOJTUFSJOH�UIF�
TBDSBNFOU�BSF�EFêOFE�	DPNQMFUF�XJUI�UIF�XPSET�PG�UIF�TBDSBNFOU�QSBZFST�
GSPN�.PSPOJ�û¢ü
��"�DPNNBOENFOU�JT�HJWFO�UP�SFGVTF�UP�BMMPX�UIF�VOXPS�
UIZ�	VOSFQFOUBOU
�UP�QBSUBLF�PG�UIF�TBDSBNFOU�	FDIPJOH�ú�/FQIJ�øÿ�ùÿ
�

$IVSDI�NFNCFST�BSF�DPVOTFMFE�UP�NFFU�UPHFUIFS�PѫFO�GPS�QSBZFS�BOE�
GBTUJOH� BOE� UP� SFQPSU� UIFJS� QFSTPOBM� QSPHSFTT� UPXBSE� FUFSOBM� MJGF� 	BT� UIF�
QFPQMF�BSF�DPNNBOEFE�JO�ú�/FQIJ�øÿ�ùù�BOE�.PSPOJ�ý
��"�XBSOJOH�JT�HJWFO�
BHBJOTU� B� EP[FO� FWJMT� BOE� JOJRVJUJFT� 	BMPOH� UIF� MJOFT� PG�"MNB� ø�úù

� BOE�
JOTUSVDUJPOT�BSF�HJWFO�UP�EJTNJTT�UIPTF�XIP�XJMM�OPU�SFQFOU��ѮF�-PSE�DBMMT�
BMM�UP�SFQFOUBODF�BOE�JOWJUFT�UIFN�UP�DPNF�VOUP�IJN
�CF�CBQUJ[FE
�FOEVSF�
UP�UIF�FOE
�BOE�CF�TBWFE
�VTJOH�MBOHVBHF�SFNJOJTDFOU�PG�UIF�XPSET�TQPLFO�
CZ�+FTVT�$ISJTU�BT�SFDPSEFE�JO�ú�/FQIJ�øø�

ѮF�OFYU� TFOUFODF� SFBET
� i#FIPME�ZF�NVTU�XBML�VQSJHIUMZ�CFGPSF�NF�
BOE�TJO�OPU�BOE�JG�ZF�EP�XBML�VQSJHIUMZ�CFGPSF�NF�BOE�TJO�OPU�NZ�HSBDF�JT�
TVēDJFOU�GPS�ZPV�UIBU�ZF�TIBMM�CF�MJѫFE�VQ�BU�UIF�MBTU�EBZ�u�ѮJT�JT�GPMMPXFE�
CZ�B�EJSFDU�RVPUBUJPO�GSPN�UIF�FBSMJFTU�SFWFMBUJPO�HJWFO�UP�0MJWFS�$PXEFSZ�CZ�
UIF�1SPQIFU�+PTFQI�4NJUI�JO�"QSJM�øÿùĀ
�GPVOE�JO�%�$�ý�ùø��i#FIPME�*�BN�
+FTVT�$ISJTU�UIF�4PO�PG�UIF�MJWFJOH�(PE�*�BN�UIF�TBNF�XIJDI�DBNF�VOUP�NZ�
PXO�BOE�NZ�PXO�SFDFJWFE�NF�OPU�*�BN�UIF�MJHIU�XIJDI�TIJOFUI�JO�EBSLOFTT�
BOE�UIF�EBSLOFTT�DPNQSFIFOEFUI�JU�OPU�u

'JOBMMZ
�UIF�-PSE�CFBST�UFTUJNPOZ�UIBU�iUIFTF�XPSET�BSF�OPU�PG�NFO�OPS�
PG�NBO�CVU�PG�NF
u�BOE�UIF�DMPTJOH�TUBUFNFOU�SFBET
�i/PX�SFNFNCFS�UIF�
XPSET�PG�IJN�XIP�JT�UIF�êSTU�BOE�UIF�MBTU�UIF�MJHIU�BOE�UIF�MJGF�PG�UIF�XPSME�
"OE�*
�+FTVT�$ISJTU
�ZPVS�-PSE�BOE�ZPVS�(PE�BOE�ZPVS�3FEFFNFS
�CZ�UIF�
QPXFS�PG�NZ�4QJSJU�IBUI�TQPLFO�JU�"NFO<�>u

0MJWFS�BQQFOET�BO�BTTFSUJPO�PG�UIF�BVUIPSJUZ�CZ�XIJDI�UIJT�TUBUFNFOU�
JT� JTTVFE�� i"OE�OPX� JG� *� IBWF�OPU� BVUIPSJUZ� UP�XSJUF� UIFTF� UIJOHT� KVEHF�
ZF�CFIPME�ZF� TIBMM� LOPX� UIBU� *�IBWF� BVUIPSJUZ�XIFO�ZPV�BOE� *� TIBMM� CF�
CSPVHIU� UP� TUBOE� CFGPSF� UIF� KVEHNFOU� TFBU� PG� $ISJTU<�>u� $PXEFSZ� UIFO�
CFBST� IJT� BQPTUPMJD� UFTUJNPOZ�� i#FIPME� *� BN�0MJWFS� *� BN�BO�"QPTUMF� PG�
+FTVT�$ISJTU�CZ�UIF�XJMM�PG�(PE�UIF�'BUIFS�BOE�UIF�-PSE�+FTVT�$ISJTU�u

"T�JT�GVSUIFS�DPOêSNFE�CZ�UIF�OPUFT�UP�UIF�USBOTDSJQUJPO�UIBU�GPMMPXT�
JO� UIF� BQQFOEJY� CFMPX
�0MJWFS� JODPSQPSBUFE� QSPDFEVSFT� BOE� PSEJOBODFT�
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HMFBOFE�GSPN�UIF�#PPL�PG�.PSNPO
�TVQQMFNFOUFE�CZ�NPEFSO�SFWFMBUJPO�
PS�DPNNFOUBSZ�PG�IJT�PXO�PSJHJOBUJPO
�UP�XSJUF�IJT�"SUJDMFT�PG�UIF�$IVSDI�
PG�$ISJTU�ϐύ

"�#SJFG�$PNQBSJTPO�PG�$PXEFSZ�T�øÿùĀ�"SUJDMFT�
XJUI�UIF�øÿú÷�"SUJDMFT�BOE�$PWFOBOUT

*O� UIF� MBTU� UXFOUZ� ZFBST
� TFWFSBM� .PSNPO� XSJUFST� IBWF� EFTDSJCFE�
$PXEFSZ�T�øÿùĀ�"SUJDMFT�BT�UIF�TPVSDF�PS�BT�B�ESBѫ�PG�UIF�MBUFS�"SUJDMFT�BOE�
$PWFOBOUT�	%�$�ù÷
�ϐώ�#Z�UIJT�UIFZ�JNQMZ�UIBU�+PTFQI�4NJUI�SFWJTFE�BOE�FY��
QBOEFE� $PXEFSZ�T� FBSMJFS� "SUJDMFT�� 'PS� UIF� GPMMPXJOH� SFBTPOT
� TVDI� BO�
JOUFSQSFUBUJPO�JT�CPUI�JOBDDVSBUF�BOE�NJTMFBEJOH�

$PNQBSJTPO�PG�0MJWFS�$PXEFSZ�T�øÿùĀ�"SUJDMFT�XJUI�BO�PSJHJOBM�øÿú÷�
WFSTJPO�NBOVTDSJQU� PG� UIF�"SUJDMFT� BOE�$PWFOBOUT� 	%�$� ù÷
� JT� JNQPT�
TJCMF�TJODF�OP�TVSWJWJOH�DPQZ�PG�UIF�MBUUFS�QSFEBUFT�FBSMZ�øÿúø��ѮF�FBSMJFTU�
FYUBOU�NBOVTDSJQU�PG�%�$�ù÷�JT�DJUFE�IFSFJO�BT�8BUUFST�%BJMZ�ϐϏ�ѮJT�FBSMZ�
DPQZ�XBT�NBEF�CZ�BO�VOJEFOUJêFE�TDSJCF�TPNFUJNF�CFUXFFO�'FCSVBSZ�Ā�
BOE�+VOF�øĀ
�øÿúø�ϐϐ�$BSFGVM�UFYUVBM�DPNQBSJTPO�PG�$PXEFSZ�T�øÿùĀ�"SUJDMFT�
BHBJOTU� UIJT� FBSMZ� DPQZ� PG�%�$� ù÷� SFWFBMT� UIBU�0MJWFS�$PXEFSZ�T� EPDV�
NFOU�JT�GBS�NPSF�EFQFOEFOU�PO�UIF�#PPL�PG�.PSNPO�UFYU�UIBO�JT�UIF�MBUUFS��
3PVHIMZ�POF�êѫI�PG�TFDUJPO�ù÷ϐϑ�SFMJFT�PO�UIF�#PPL�PG�.PSNPO�GPS�JUT�UFYU
�
XIJMF�NPSF�UIBO�IBMG�PG�$PXEFSZ�T�"SUJDMFT�BSF�FJUIFS�EJSFDU�RVPUBUJPOT�PS�
QBSBQISBTFT�XJUI�TMJHIU�EFWJBUJPOT�GSPN�UIF�#PPL�PG�.PSNPO�ϐϒ�

4JODF�UIF�1SPQIFU�+PTFQI�4NJUI�MFѫ�POMZ�B�CSJFG
�HFOFSBM�EFTDSJQUJPO�
PG�UIF�SFDFQUJPO�PG�%�$�ù÷
�XF�BSF�MFѫ�UP�XPOEFS�FYBDUMZ�IPX�UIF�"SUJDMFT�
BOE�$PWFOBOUT�JOGPSNBUJPO�XBT�SFDFJWFE�ϐϓ�"QQBSFOUMZ�B�MBSHF�QFSDFOUBHF�
PG� UIF�"SUJDMFT�BOE�$PWFOBOUT�DBNF�CZ�EJSFDU� SFWFMBUJPO� UP� UIF�1SPQIFU��
8IJMF�UIF�XPSEJOH�PG�UIF�CBQUJTNBM�BOE�TBDSBNFOUBM�PSEJOBODFT�JO�CPUI�
EPDVNFOUT� JT� TJNJMBS� 	BT� POF� XPVME� FYQFDU
� HJWFO� UIBU� UIF� SFTUPSFE�
$IVSDI�T�VTF�PG�CBQUJTNBM�BOE�TBDSBNFOUBM�QSBZFST�BSF�EFSJWFE�GSPN�UIF�
#PPL�PG�.PSNPO

ϐϔ�TJHOJêDBOU�EJĒFSFODFT�FYJTU��$PXEFSZ�T�NBOVTDSJQU�
RVPUFT�PS�QBSBQISBTFT�BMNPTU�EPVCMF�UIF�BNPVOU�PG�XPSET�GSPN�UIF�#PPL�
PG�.PSNPO�BT�EPFT� UIF�8BUUFST�%BJMZ� DPQZ�PG�%�$�ù÷�ϐϕ�ѮF�"SUJDMFT�
BOE� $PWFOBOUT
� HJWFO� UISPVHI� UIF� 1SPQIFU� +PTFQI� 4NJUI
� JT� B� SJDIFS
�
NPSF� DPNQSFIFOTJWF� EPDUSJOBM� BOE� QSPDFEVSBM� EPDVNFOU� UIBU� JO� GBDU�
CFBST�MJUUMF�PS�OP�SFTFNCMBODF�UP�UIF�FBSMJFS�$PXEFSZ�"SUJDMFT��.PSF�UIBO�
B�EFDBEF�BHP
�3JDIBSE�-MPZE�"OEFSTPO�EFTDSJCFE�$PXEFSZ�T�"SUJDMFT�OPU�
BT� B�ESBѫ
� CVU� BT� B� iGPSFSVOOFSu�PG� TFDUJPO�ù÷�ϐϖ�"OBMZTJT� BOE�DPNQBSJ�
TPO�PG� UIFTF� UXP�FBSMZ� SFHVMBUPSZ�EPDVNFOUT�CFBST� UIJT�EFTDSJQUJPO�PVU��
$PXEFSZ�T�øÿùĀ�EPDVNFOU�DBNF�CFGPSF�UIF�øÿú÷�"SUJDMFT�BOE�$PWFOBOUT
�



��� ���#:6�4UVEJFT

CVU�$PXEFSZ�T�EPDVNFOU�XBT�OPU�SFWJTFE
�DPSSFDUFE
�FYQBOEFE�PS�TQFDJê�
DBMMZ�VTFE�UP�DSFBUF�TFDUJPO�ù÷��

"T�TIPXO�JO�UIF�OFYU�TFDUJPO
�UIF�NPSF�DPNQSFIFOTJWF�"SUJDMFT�BOE�
$PWFOBOUT
�XIJDI�XBT�SFDFJWFE�EVSJOH�UIF�TFDPOE�RVBSUFS�PG�øÿú÷
�RVJDLMZ�
FDMJQTFE�$PXEFSZ�T� MFTT� DPNQMFY� WFSTJPO�PG� UIF�$IVSDI� BSUJDMFT��0MJWFS�T�
øÿùĀ�EPDVNFOU� TIPVME�CF� SFBE� BOE�VOEFSTUPPE� TJNQMZ� BT� B�QSFMJNJOBSZ�
TUFQ� UBLFO� CZ� UIF� 4FDPOE� &MEFS� UP� BTTJTU� JO� MBZJOH� UIF� BENJOJTUSBUJWF�
HSPVOEXPSL�GPS�UIF�PSHBOJ[BUJPO�PG�UIF�SFTUPSFE�$IVSDI�

8SJUJOH�UIF�"SUJDMFT�BOE�$PWFOBOUT�PG�UIF�$IVSDI

ѮF�IJTUPSJDBM�IFBEJOH�PG�TFDUJPO�ù÷�JO�UIF�DVSSFOU�FEJUJPO�PG�UIF�%PD�
USJOF� BOE�$PWFOBOUT� TBZT� UIBU� UIF�"SUJDMFT� BOE�$PWFOBOUT�XBT� SFDFJWFE�
JO�"QSJM�øÿú÷
�CVU�EPFT�OPU�TBZ�XIFSF�JU�XBT�SFDFJWFE��/P�FYQMBOBUJPO�PS�
TPVSDF�JT�HJWFO�UP�TVQQPSU�UIJT�EBUJOH��8IFO�UIF�"SUJDMFT�BOE�$PWFOBOUT�
XBT� QVCMJTIFE� JO� UIF� øÿúú� FEJUJPO� PG� UIF� #PPL� PG� $PNNBOENFOUT
� UIF�
EBUF�BOE�MPDBUJPO�XFSF�HJWFO�BT�+VOF�øÿú÷�BU�'BZFUUF
�/FX�:PSL�ϑύ�3FHSFU�
UBCMZ
�XF�EP�OPU�IBWF�BO�PSJHJOBM�NBOVTDSJQU�PS�FWFO�B�QSF�øÿúø�DPQZ�PG�
UIF�"SUJDMFT�BOE�$PWFOBOUT��ѮF�UXP�FBSMJFTU�DPQJFT�BSF�UIF�8BUUFST�%BJMZ�
NBOVTDSJQU� BOE� B� WFSTJPO�QSJOUFE� JO� BO�0IJP�OFXTQBQFS��#PUI� PG� UIFTF�
JUFNT�QSFTFSWF�UIF�UFYU�BT�JU�SFBE�JO�FBSMZ�øÿúø�ϑώ�*O�BOBMZ[JOH�UIFTF�DPQJFT
�
POF�OFFET� UP�SFNFNCFS� UIBU� UIF�"SUJDMFT�BOE�$PWFOBOUT�XBT�B�QSBDUJDBM�
SFMJHJPVT�UFYU�UIBU�UIF�1SPQIFU�SFWJTFE�BOE�FYQBOEFE�BT�UIF�$IVSDI�PSHB�
OJ[BUJPO�EFWFMPQFE�ϑϏ

3FMJBCMF�TPVSDFT�QSPWJEF�FOMJHIUFOJOH�EFUBJMT�UIBU�BMMPX�VT�UP�BQQSPYJ�
NBUF�UIF�UJNF�QFSJPE�GPS�UIF�SFDFQUJPO�PG�TFDUJPO�ù÷��*U�BQQFBST�UIBU�+PTFQI�
4NJUI�EJDUBUFE�%�$�ù÷�CFUXFFO�MBUF�.BSDI�BOE�UIF�êSTU�XFFL�PG�+VOF�øÿú÷�ϑϐ�
ѮJT�EBUJOH�JT�EFSJWFE�GSPN�UIF�FBSMJFTU�UJNF�QFSJPE�JO�øÿú÷�UIBU�+PTFQI�4NJUI�
XBT�JO�XFTUFSO�/FX�:PSL�GPS�B�TVTUBJOFE�WJTJU�	OPU�B�CSJFG�WJTJU�TVDI�BT�UIPTF�
NFOUJPOFE� CZ�.PUIFS� -VDZ�.BDL� 4NJUIϑϑ
� BOE� UIF� +VOF� Ā
� øÿú÷
� DIVSDI�
DPOGFSFODF�BU�'BZFUUF�XIFSF�UIF�"SUJDMFT�BOE�$PWFOBOUT�XBT�êSTU�SFBE�JO�
QVCMJD��"�NBOVTDSJQU�IJTUPSZ�XSJUUFO�CZ�+PTFQI�,OJHIU
�B�DMPTF�GSJFOE�BOE�
TVQQPSUFS�PG�+PTFQI�4NJUI
�EFTDSJCFT�IPX�IF�USBOTQPSUFE�UIF�1SPQIFU�JO�
IJT�XBHPO�GSPN�)BSNPOZ�UP�.BODIFTUFS�BU� UIF� UJNF�&��#��(SBOEJO�XBT�
DPNQMFUJOH�UIF�QSJOUJOH�PG�UIF�#PPL�PG�.PSNPO
�KVTU�CFGPSF�UIF�$IVSDI�T�
PSHBOJ[BUJPO��.PUIFS�-VDZ�.BDL�4NJUI
� JO�IFS� GBNJMZ�NFNPJS
� SFDBMMFE�
UIBU� +PTFQI� SFUVSOFE� GSPN�1FOOTZMWBOJB� iBCPVU� UIF�êSTU� PG�"QSJM� PG� UIF�
TBNF�ZFBS�JO�XIJDI�UIF�#PPL�PG�.PSNPO�XBT�QVCMJTIFE�uϑϒ

"EEJUJPOBM�IJTUPSJDBM�FWJEFODF�TVHHFTUT�UIBU�+PTFQI�4NJUI�BOE�0MJWFS�
$PXEFSZ� XFSF� UPHFUIFS� XIFO� UIF� "SUJDMFT� BOE� $PWFOBOUT� XBT� XSJUUFO��
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0MJWFS�XBT� MJWJOH�JO�UIF�1BMNZSB�.BODIFTUFS�BSFB�EVSJOH�TQSJOH�øÿú÷�BT�
IF
�BMPOH�XJUI�+PTFQI�T�CSPUIFS�)ZSVN
�QFSTPOBMMZ�TVQFSWJTFE�UIF�QVCMJDB�
UJPO�PG�UIF�#PPL�PG�.PSNPO��*O�MBUF�.BSDI�PS�FBSMZ�"QSJM�øÿú÷
�$PXEFSZ�
USBWFMFE�BMPOH�XJUI�+PTFQI�4NJUI�BOE�PUIFST�UP�'BZFUUF
�/FX�:PSL
�XIFSF�
UIFZ�QBSUJDJQBUFE�JO�UIF�PSHBOJ[BUJPO�PG�UIF�SFTUPSFE�$IVSDI�PG�$ISJTU�PO�
"QSJM�ý
�øÿú÷��

ѮPVHI�0MJWFS�$PXEFSZ�XBT�QSPCBCMZ�JOWPMWFE�JO�XSJUJOH�TFDUJPO�ù÷
�
UIJT� UJNF� JU� XBT� POMZ� JO� UIF�NFDIBOJDBM� TFOTF�BT� UIF� 1SPQIFU�T� TDSJCF��
:FBST� MBUFS
� #SJHIBN�:PVOH� EFTDSJCFE� IPX� +PTFQI� IBE� UP� TUSVHHMF�XJUI�
0MJWFS�BT�UIF�1SPQIFU�EJDUBUFE�B�SFWFMBUJPO�PO�QSJFTUIPPE�FWJEFOUMZ�UIF�
øÿú÷�"SUJDMFT�BOE�$PWFOBOUT��1SFTJEFOU�:PVOH�TBJE
�i:PV�SFBE�UIBU�0MJWFS�
$PXEFSZ�XBT�UIF�4FDPOE�&MEFS�BOE�ZPV�SFNFNCFS�UIF�3FWFMBUJPO�PO�UIF�
1SJFTUIPPE�<TFDUJPO�ù÷>�ϑϓ�������+PTFQI�XBT�UXP�IPVST�MBCPSJOH�XJUI�0<MJWFS>�
$<PXEFSZ>�UP�HFU�IJN�UP�XSJUF�UIF�3FWFMBUJPO�JO�IVNJMJUZ�u ϑϔ�ѮF�GBDU�UIBU�
0MJWFS�$PXEFSZ�IBE�DPNQJMFE�BO�FBSMJFS�TFU�PG�"SUJDMFT�DPVME�BU�MFBTU�QBS�
UJBMMZ�FYQMBJO�IJT�SFMVDUBODF�PS�EJēDVMUZ��ѮF�4FDPOE�&MEFS�NBZ�IBWF�GFMU�
UIBU�IJT�FBSMJFS�DPNQPTJUJPO�PG�UIF�"SUJDMFT�XBT�CFJOH�PWFSMPPLFE�PS�XBT�
BMSFBEZ�TVēDJFOU�

*U�JT�VODFSUBJO�XIFUIFS�+PTFQI�4NJUI�IBE�FJUIFS�SFDFJWFE�PS�DPNNJUUFE�
UIF�"SUJDMFT�BOE�$PWFOBOUT�UP�QBQFS�CZ�UIF�UJNF�UIF�$IVSDI�XBT�PSHBOJ[FE�
BU�'BZFUUF�PO�"QSJM�ý
�øÿú÷��4JODF�UIFSF�BSF�OP�DPOUFNQPSBSZ�NJOVUFT�GPS�UIF�
NFFUJOH�UIBU�EBZ
�JU�JT�OPU�LOPXO�JG�%�$�ù÷�XBT�QSFTFOUFE�PS�EJTDVTTFE��
/POF�PG� UIPTF�QSFTFOU� JO�'BZFUUF�PO� UIBU�NFNPSBCMF�EBZ�NFOUJPOFE� UIF�
"SUJDMFT�BOE�$PWFOBOUT�JO�DPOOFDUJPO�XJUI�UIF�GPSNBM�PSHBOJ[BUJPO�

0O� UIF� PUIFS� IBOE
� EVSJOH� UIF� êSTU� RVBSUFSMZ� DPOGFSFODF� PG� FMEFST�
IFME�JO�'BZFUUF�PO�+VOF�Ā
�øÿú÷
�+PTFQI�4NJUI�SFBE�UIF�"SUJDMFT�BOE�$PW�
FOBOUT� BOE� UIFO� DBMMFE� GPS� B� TVTUBJOJOH� WPUF�ϑϕ�ѮF� DPOGFSFODF�NJOVUFT�
SFQPSUFE�UIBU�UIF�SFWFMBUJPO�XBT�iSFDJFWFE�<TJD>�CZ�UIF�VOBOJNPVT�WPJDF�PG�
UIF�XIPMF� DPOHSFHBUJPO
�XIJDI� DPOTJTUFE� PG�NPTU� PG� UIF�NBMF�NFNCFST�
PG� UIF� $IVSDI�uϑϖ� "U� UIJT� JOBVHVSBM� DPOGFSFODF
� UIF� QSJFTUIPPE� IPMEFST�
XFSF�HJWFO�MJDFOTFT�TIPXJOH�UIFJS�QSJFTUIPPE�PēDF�	êH��û
�BOE�DFSUJGZJOH�
UIBU�UIFZ�IBE�CFFO�iCBQUJ[FE�BOE�SFDFJWFE�JOUP�UIF�$IVSDI�BDDPSEJOH�UP�
UIF�"SUJDMFT�BOE�$PWFOBOUT�PG�UIF�$IVSDI�u�"MPOHTJEF�IJT�PēDJBM�$IVSDI�
MFBEFSTIJQ�UJUMF
�UIF�1SPQIFU�TJHOFE�IJT�OBNF�UP�UIFTF�TJNQMF�IBOEXSJUUFO�
DFSUJêDBUFT�BT�'JSTU�&MEFS
�BOE�0MJWFS�$PXEFSZ�TJHOFE�BT�4FDPOE�&MEFS�ϒύ�

"�#SJFG�0WFSWJFX�PG�UIF�$POUFOUT�PG�UIF�øÿú÷�"SUJDMFT�BOE�$PWFOBOUT

"O�FYBNJOBUJPO�PG�UIF�DPOUFOUT�BOE�TUSVDUVSF�PG�UIF�"SUJDMFT�BOE�$PW�
FOBOUT�	êH��ü
�EJTDPWFST�UIBU�UIF�SFWFMBUJPO�IBT�UXP�TFDUJPOT��ѮF�êSTU�QBSU
�



'ĢĠ��û��%VSJOH�UIF�JOBVHVSBM�DPOGFSFODF�PG�FMEFST�IFME�JO�'BZFUUF�PO�+VOF�Ā
�øÿú÷
�
+PTFQI�4NJUI�SFBE�UIF�"SUJDMFT�BOE�$PWFOBOUT�BOE�UIFO�DBMMFE�GPS�B�TVTUBJOJOH�
WPUF�� 5FO� IBOEXSJUUFO� QSJFTUIPPE� MJDFOTFT� XFSF� UIFO� HJWFO� UP� UIF� QSJFTUIPPE�
IPMEFST�QSFTFOU��ѮJT�MJDFOTF�HJWFO�UP�+PTFQI�4NJUI�4S��JT�TJHOFE�CZ�UIF�1SPQIFU�
BT�'JSTU�&MEFS�BOE�0MJWFS�$PXEFSZ�BT�4FDPOE�&MEFS��"MM�PG�UIF�MJDFOTFT�JTTVFE�UIBU�
EBZ�XFSF�XSJUUFO�PVU�CZ�0MJWFS�$PXEFSZ��ѮF�MPOH�JOL�TQMPUDI�VOEFS�$PXEFSZ�T�
TJHOBUVSF�XBT�B�DSVEF�TFBM�BEEFE�UP�QSFWFOU�BOZPOF�FMTF�GSPN�TJHOJOH�UIFJS�OBNFT�
UP�UIF�MJDFOTFT�
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WFSTFT�ømúý�JO�UIF�DVSSFOU�FEJUJPO�PG�UIF�%PDUSJOF�BOE�$PWFOBOUT
�IBT�êWF�
TVCTFDUJPOT�PS�QBSBHSBQIT�UIBU�BMM�FOE�XJUI�i"NFOu�BOE�UIBU�BSF�CFBVUJ�
GVMMZ�TVDDJODU�IJTUPSJDBM�BOE�EPDUSJOBM�TUBUFNFOUT��ѮF�TFDPOE�QBSU
�DPN�
QSJTJOH�WFSTFT�úþmÿû
�EFUBJMT�UIF�QSPDFEVSBM�SFRVJSFNFOUT�BOE�PSEJOBODFT�
PG�UIF�SFTUPSFE�$IVSDI�PG�$ISJTU��"�CSJFG�PVUMJOF�PG�UIF�DPOUFOUT
�SFGFSFODFE�
CZ�UIF�NPEFSO�WFSTJêDBUJPO
�GPMMPXT��

'ĢĠ��ü��.BOVTDSJQU�DPQZ�PG�UIF�êSTU�QBHF�PG�UIF�"SUJDMFT�BOE�$PWFOBOUT
�DB��FBSMZ�
øÿúø��*U�JT�SFGFSSFE�UP�BT�UIF�8BUUFST�%BJMZ�DPQZ�JO�UIJT�FTTBZ
�BOE�JT�XSJUUFO�JO�UIF�
IBOE�PG�BO�VOLOPXO�TDSJCF��ѮJT�JT�UIF�FBSMJFTU�LOPXO�NBOVTDSJQU�PG�XIBU�XPVME�
CFDPNF�%�$�TFDUJPO�ù÷�
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ѮF�êWF�i"NFOu�TFDUJPOT�BSF�
7FSTFT� ømû�� ѮF� $IVSDI� PG� +FTVT� $ISJTU� PG� -BUUFS�EBZ� 4BJOUT� XBT�

GPVOEFE�BDDPSEJOH� UP� DJWJM� MBX�BOE�iCZ� UIF�XJMM� BOE�DPNNBOENFOUT�PG�
(PEu�PO�"QSJM�ý
�øÿú÷��ѮF�-PSE�HBWF�UIFTF�DPNNBOENFOUT�UP�i+PTFQI�
UIF�4FFS
uϒώ�XIPN�IF�DBMMFE�BOE�PSEBJOFE�BO�"QPTUMF�PG�UIF�4BWJPS�iUP�CF�UIF�
êSTU�FMEFSuϒϏ�PG�UIF�$IVSDI�BOE�UP�0MJWFS�$PXEFSZ
�XIPN�UIF�4BWJPS�DBMMFE�
BOE�PSEBJOFE�BO�"QPTUMF�BOE�iUIF�TFDPOE�FMEFS�u

7FSTFT�ümøù��"ѫFS�+PTFQI�4NJUI�SFDFJWFE�GPSHJWFOFTT�GPS�IJT�ZPVUIGVM�
TJOT�	EVSJOH�UIF�'JSTU�7JTJPO

�IF�CFDBNF�iFOUBOHMFE�BHBJO�JO�UIF�WBOJUJFT�
PG�UIF�XPSME�u�#VU�+PTFQI�SFQFOUFE
�BOE�(PE�TFOU�B�iIPMZ�BOHFM�<.PSPOJ>
�
XIPTF� DPVOUFOBODF� XBT� BT� MJHIUOJOH� BOE� XIPTF� HBSNFOUT� XFSF� QVSF
u�
UP� UIF� 1SPQIFU�NVMUJQMF� UJNFT� GSPN� øÿùú� UP� øÿùþ�� *O� EVF� UJNF
� UIF� -PSE�
iJOTQJSFE�IJN�BOE�HBWF�IJN�QPXFS�GSPN�PO�IJHIu�UP�USBOTMBUF�UIF�#PPL�
PG�.PSNPO�QMBUFT
�iQSPWJOH�UP�UIF�XPSME�UIBU�UIF�IPMZ�TDSJQUVSFT�BSF�USVFu�
BOE�UIBU�UIF�#PPL�PG�.PSNPO�JT�B�TFDPOE�XJUOFTT�PG�+FTVT�$ISJTU�BOE�IJT�
FUFSOBM�HPTQFM�

7FSTFT� øúmøý��ѮF�XPSME�XJMM� CF� KVEHFE�CZ� UIF� UFTUJNPOZ�PG� UIF�ѮSFF�
8JUOFTTFT��ѮPTF�XIP�BDDFQU�UIF�#PPL�PG�.PSNPO�XJMM�iSFDFJWF�B�DSPXO�PG�
FUFSOBM�MJGF��CVU�UIPTF�XIP�IBSEFO�UIFJS�IFBSUT�BOE�SFKFDU�JUu�XJMM�CF�EBNOFE�

7FSTFT�øþmùÿ��ѮF�EPDUSJOF�PG�UIF�VODIBOHFBCMF�(PE�BOE�UIF�DSFBUJPO
�
GBMM
�BOE�BUPOFNFOU�BSF�FYQMBJOFE�

7FSTFT� ùĀmúý��ѮF�-PSE� FYQMBJOT� UIF� EPDUSJOFT� PG� SFQFOUBODF
� GBJUI
�
KVTUJêDBUJPO
�BOE�TBODUJêDBUJPO��7FSTF�úý�DPODMVEFT�UIF�IJTUPSJDBM�BOE�EPD�
USJOBM�TFDUJPO�PG�UIF�"SUJDMFT�BOE�$PWFOBOUT��

ѮF� SFNBJOEFS�PG�%�$�TFDUJPO�ù÷� DPOUBJOT� UIF� DPSF� BENJOJTUSBUJWF�
QSPDFEVSFT�BOE�PSEJOBODFT�CZ�XIJDI�UIF�QSJFTUIPPE�BOE�HFOFSBM�$IVSDI�
NFNCFSTIJQ�BSF�UP�BCJEF��ѮF�1SPQIFU�PSHBOJ[FE�UIF�êOBM�TFDUJPO�PG�UIF�
$IVSDI�T�DPOTUJUVUJPO�JO�UIF�GPMMPXJOH�PSEFS�

7FSTF�úþ��ѮF�QSFSFRVJTJUFT�GPS�CBQUJTN�BSF�FYQMBJOFE�
7FSTFT� úÿmýþ�� %VUJFT� PG� UIF� FMEFST
� QSJFTUT
� UFBDIFST
� EFBDPOT
� BOE�

NFNCFST�PG�UIF�$IVSDI�PG�$ISJTU�BSF�EFUBJMFE�
7FSTFT�ýÿmþø��%VUJFT�PG�CBQUJ[FE�NFNCFST�BSF�FYQMBJOFE�
7FSTFT� þùmþû��ѮF�NPEF�PG�CBQUJTN� JT� TQFDJêFE� 	UIBU� JT
� JNNFSTJPO
�

BOE�UIF�CBQUJTNBM�QSBZFS�JT�HJWFO�	DPNQBSF�ú�/FQIJ�øø�ùü
�
7FSTFT�þümþĀ��ѮF�$IVSDI�JT�DPNNBOEFE�UP�iNFFU�UPHFUIFS�PѫFOu�UP�

QBSUBLF�PG�UIF�TBDSBNFOU�JO�UIF�iSFNFNCSBODF�PG�+FTVT�$ISJTU�u�ѮF�TBD�
SBNFOUBM�QSBZFST�PO�UIF�CSFBE�BOE�XJOF�PG�UIF�-PSE�T�4VQQFS�BSF�TQFDJêFE�
	DPNQBSF�.PSPOJ�û¢ý
�ϒϐ

7FSTF�ÿ÷��ѮF�QSPDFEVSF�GPS�EFBMJOH�XJUI�NFNCFST�JO�USBOTHSFTTJPO�
JT�FYQMBJOFE�
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7FSTFT�ÿømÿû��'JOBMMZ
�$IVSDI�SFHVMBUJPOT�HPWFSOJOH�NFNCFSTIJQ�MJTUT�
BOE�SFDPNNFOET�BSF�HJWFO�

"DDFQUBODF�PG�UIF�"SUJDMFT�BOE�$PWFOBOUT

"O� JOUFSFTUJOH� FQJTPEF� EJSFDUMZ� DPOOFDUFE� XJUI� UIF� BDDFQUBODF� PG�
UIF�"SUJDMFT�BOE�$PWFOBOUT�PDDVSSFE�B� TIPSU� UJNF�BѫFS� UIF�$IVSDI�XBT�
PSHBOJ[FE��ѮF�1SPQIFU�T�NBOVTDSJQU�IJTUPSZ�QSFTFSWFT�TPNF�PG�UIF�EFUBJMT�
PG� UIF� JODJEFOU�ϒϑ� 4PNFUJNF� JO� FJUIFS� +VMZ� PS�"VHVTU� øÿú÷
� XIJMF�0MJWFS�
$PXEFSZ� XBT� MJWJOH� XJUI� UIF�8IJUNFST� BU� 'BZFUUF
� IF� EJTDPWFSFE� XIBU�
IF� UIPVHIU�XBT� BO� FSSPS� JO� UIF�"SUJDMFT� BOE�$PWFOBOUT��0MJWFS� CFDBNF�
BMBSNFE�XIFO�IF�SFBE�iBOE�USVMZ�NBOJGFTU�CZ�UIFJS�XPSLT�UIBU�UIFZ�IBWF�
SFDFJWFE�PG�UIF�4QJSJU�PG�$ISJTU�VOUP�UIF�SFNJTTJPO�PG�UIFJS�TJOT�u ϒϒ�$PXEFSZ�
XSPUF�BO�BOHSZ�MFUUFS�UP�+PTFQI
�XIP�XBT�XPSLJOH�IJT�GBSN�JO�)BSNPOZ
�
QPJOUJOH�PVU�UIF�BMMFHFE�EPDUSJOBM�NJTUBLF��*U�JT�QPTTJCMF�UIBU�0MJWFS�BTTPDJ�
BUFE�UIF�SFRVJSFNFOU�PG�iNBOJGFTU�CZ�UIFJS�XPSLTu�BT�CFJOH�UPP�DMPTFMZ�BLJO�
UP�UIF�SFRVJSFNFOU�UIBU�B�CFMJFWFS�NVTU�QSPWF�CFGPSF�UIF�DPOHSFHBUJPO�UIBU�
IF�PS�TIF�IBT�SFDFJWFE�(PE�T�HSBDF�CFGPSF�CFJOH�BENJUUFE�JOUP�GVMM�GFMMPX�
TIJQ
ϒϓ�CVU�UIF�CBTJT�PG�IJT�PCKFDUJPO�SFNBJOT�VOTUBUFE�BOE�PCTDVSF��0MJWFS�
TJNQMZ�EFNBOEFE�iJO�UIF�OBNF�PG�(PEu�UIBU�+PTFQI�NBLF�UIF�EFMFUJPO�TP�
UIBU
�BT�IF�XBSOFE
�iOP�QSJFTUDSBѫ�CF�BNPOHTU�VT�uϒϔ

*O�B�QSPNQU�SFQMZ�UP�IJT�BTTJTUBOU
�+PTFQI�4NJUI�BTLFE�0MJWFS�iCZ�XIBU�
BVUIPSJUZ�IF�UPPL�VQPO�IJN�UP�DPNNBOE�<UIF�1SPQIFU>�UP�BMUFS�PS�FSBTF
�
UP� BEE� PS� EJNJOJTI� UP� PS� GSPN� B� SFWFMBUJPO� PS� DPNNBOENFOU� GSPN� UIF�
"MNJHIUZ�(PE�uϒϕ�"�TIPSU�UJNF�MBUFS
�+PTFQI�WJTJUFE�0MJWFS�BOE�UIF�8IJU�
NFS�GBNJMZ
�BOE
�BT�UIF�1SPQIFU�EFTDSJCFT
�iXJUI�HSFBU�EJēDVMUZ
�BOE�NVDI�
MBCPVSu�IF�SFBTPOFE�XJUI�BOE�DPOWJODFE�UIFN�UIBU�0MJWFS�$PXEFSZ�T�iSBTI�
KVEHNFOUu�EJE�OPU�BDDPSE�XJUI�UIF�4QJSJU�PG�(PE�BOE�UIBU�UIF�DIBMMFOHFE�
SFMJHJPVT�EPDUSJOF�JO�UIF�"SUJDMFT�BOE�$PWFOBOUT�XBT�iJO�BDDPSEBODF�XJUI�
UIF�SFTU�PG�UIF�DPNNBOENFOU�uϒϖ�ѮF�FWJEFODF�JOEJDBUFT�UIBU�BѫFS�BMM�UIFZ�
IBE�CFFO�UISPVHI�UIFJS�TIBSFE�SFWFMBUPSZ�FYQFSJFODFT�JO�UIF�SFTUPSBUJPO�PG�
UIF�"BSPOJD�BOE�.FMDIJ[FEFL�QSJFTUIPPE�BOE�UIF�JOTQJSFE�USBOTMBUJPO�PG�UIF�
#PPL�PG�.PSNPO�$PXEFSZ�FWJEFOUMZ�WJFXFE�IJNTFMG�BT�+PTFQI�4NJUI�T�
DPFRVBM�B�QPTJUJPO�UIBU�XBT�OPU�IJT�UP�DMBJN�

8IFO�UIF�$IVSDI�NFU�GPS�UIF�TFDPOE�RVBSUFSMZ�DPOGFSFODF�PO�4FQUFN�
CFS�ùý
�øÿú÷
�BU�'BZFUUF
�DPOGFSFODF�BUUFOEFFT�BQQPJOUFE�UIF�1SPQIFU�UP�QSF�
TJEF��ѮF�NJOVUFT�TIPX�UIBU�UIF�êSTU�JUFN�PG�CVTJOFTT�WPUFE�VQPO�XBT�UIF�
BQQPJOUNFOU�PG�+PTFQI�4NJUI�BT�UIF�POF�iUP�SFDFJWF�BOE�XSJUF�3FWFMBUJPOT�
��$PNNBOENFOUT� GPS� UIJT�$IVSDI
u� BOE� UIF� iWPJDF�PG� UIF�$POGFSFODFu�
TBODUJPOFE�UIF�SFTPMVUJPO�ϓύ�0MJWFS�$PXEFSZ�XBT�OPU�UIF�POMZ�QSPNJOFOU�
JOEJWJEVBM�XIP�IBE�DIBMMFOHFE�UIF�1SPQIFU�T�BVUIPSJUZ��)JSBN�1BHF�IBE�
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BUUFNQUFE�UP�SFDFJWF�SFWFMBUJPO�iDPODFSOJOH�UIF�VQCVJMEJOH�PG�;JPO�<BOE>�
UIF�PSEFS�PG�UIF�$IVSDI�uϓώ�"DLOPXMFEHJOH�+PTFQI�4NJUI�BT�UIF�POMZ�SFW�
FMBUPS�GPS�UIF�$IVSDI�DMBSJêFE
�GPS�MFBEFST�BOE�NFNCFST�BMJLF
�UIBU�IF�BMPOF�
XBT�DIBSHFE�XJUI�UIF�QSPQIFUJD�HPWFSOBODF�PG�UIF�$IVSDI�ϓϏ

%VSJOH� UIF� DPOGFSFODF
�0MJWFS�$PXEFSZ� SFBE� UIF�"SUJDMFT� BOE�$PW�
FOBOUT� UP� UIF� DPOHSFHBUJPO
� BOE� UIF� 1SPQIFU� DPNNFOUFE� VQPO� UIFN�ϓϐ�
&WJEFOUMZ
�CZ�BVUVNO�øÿú÷
�0MJWFS�IBE�CFDPNF�SFDPODJMFE�UP�BOE�TVTUBJOFE�
UIF�"SUJDMFT�BOE�$PWFOBOUT�BT�UIF�QSPDFEVSBM�BVUIPSJUZ�PG�UIF�$IVSDI
�BT�
EJE�BMM�PUIFS�NFNCFST�BU�UIBU�UJNF�

$PODMVTJPO

ѮF�"SUJDMFT� BOE�$PWFOBOUT� PG� UIF�$IVSDI� PG�$ISJTU� CFHBO� UP� UBLF�
TIBQF� TIPSUMZ� BѫFS� +PTFQI�4NJUI�BOE�0MJWFS�$PXEFSZ�êSTU�NFU� JO�"QSJM�
øÿùĀ��ѮF�-PSE�DPNNBOEFE�0MJWFS�UP�iSFMZ�VQPO�UIF�UIJOHT�XIJDI�BSF�XSJU�
UFOu�JO�TIBQJOH�UIF�GPSUIDPNJOH�$IVSDI�T�FBSMJFTU�QPMJDJFT�BOE�QSPDFEVSFT�
	%�$�øÿ�ú
��$PXEFSZ�T�"SUJDMFT�PG�UIF�$IVSDI�PG�$ISJTU
�QSFQBSFE�TPNF�
UJNF�JO�UIF�TFDPOE�IBMG�PG�øÿùĀ
�XBT�B�SFMBUJWFMZ�TIPSU�QSPDFEVSBM�TUBUFNFOU�
UIBU�EFQFOEFE�IFBWJMZ�PO�FYDFSQUT� GSPN�UIF�#PPL�PG�.PSNPO�BOE�FBSMZ�
SFWFMBUJPOT�UP�UIF�1SPQIFU��ѮVT�JU�DBO�CF�DPODMVEFE�UIBU�FWFO�UIPVHI�0MJ�
WFS�T�"SUJDMFT�XFSF�XSJUUFO�JO�UIF�êSTU�QFSTPO�PG�$ISJTU�T�WPJDF
�JU�EPFT�OPU�
SJTF�UP�UIF�TBNF�TUBUVSF�PG�PSJHJOBM�BOE�BVUIPSJUBUJWF�SFWFMBUJPO��"U�TPNF�
QPJOU�CFUXFFO�MBUF�.BSDI�BOE�FBSMZ�+VOF�øÿú÷
�UIF�1SPQIFU�+PTFQI�4NJUI
�
BTTJTUFE�CZ�0MJWFS�$PXEFSZ�BT�TDSJCF
�XSPUF�UIF�SFWFMBUJPO�LOPXO�BT�UIF�
"SUJDMF� BOE�$PWFOBOUT
�XIJDI� TVQFSDFEFE�$PXEFSZ�T� FBSMJFS�"SUJDMFT�� *O�
UIF�NPSF�DPNQSFIFOTJWF�BOE�MPOHFS�"SUJDMFT�BOE�$PWFOBOUT
�UIF�-PSE�HBWF�
UP�+PTFQI
�0MJWFS
�BOE�UIF�$IVSDI�B�DPOTUJUVUJPOBM�BOE�QSPDFEVSBM�HVJEF�UP�
SFHVMBUF�$IVSDI�BĒBJST��0MJWFS�T�øÿùĀ�EPDVNFOU�XBT�TJNQMZ�B�QSFMJNJOBSZ�
BUUFNQU�UP�DPNQJMF�B�HPWFSOJOH�EPDVNFOU
�CVU�JU�MBDLFE�UIF�PSHBOJ[BUJPOBM�
EFUBJMT�OFFEFE�UP�BENJOJTUFS�UP�UIF�OFFET�PG�UIF�$IVSDI��ѮF�NBUFSJBM�JO�
%�$�TFDUJPO�ù÷�XBT�SFBE�JO�UIF�êSTU�UXP�DPOGFSFODFT�PG�UIF�$IVSDI�BOE�
XBT�DJUFE�BVUIPSJUBUJWFMZ�JO�PēDJBM�$IVSDI�EPDVNFOUT
�TVDI�BT�QSJFTUIPPE�
MJDFOTFT�BOE�NFNCFS�SFDPNNFOET
�GSPN�UIF�FBSMJFTU�ZFBST�PG�UIF�$IVSDI�

� 4DPUU�)��'BVMSJOH�	TDPUU@GBVMSJOH!CZV�FEV
�JT�B�SFTFBSDI�IJTUPSJBO�XJUI�UIF�
+PTFQI�'JFMEJOH�4NJUI� *OTUJUVUF� GPS�-BUUFS�EBZ�4BJOU�)JTUPSZ�BU�#SJHIBN�:PVOH�
6OJWFSTJUZ��)F� FYQSFTTFT� BQQSFDJBUJPO� UP� DPMMFBHVFT�3POBME�,�� &TQMJO
� +PIO�8��
8FMDI
�+BNFT�4VNNFSIBZT
�+FE�8PPEXPSUI
�BOE�+PIO�"��5WFEUOFT�GPS�DPOTUSVD�
UJWF�GFFECBDL�PO�ESBѫT�PG�UIJT�BSUJDMF��)F�BMTP�UIBOLT�3JDIBSE�-MPZE�"OEFSTPO
�
-BSSZ�$��1PSUFS
�3PCFSU�+��8PPEGPSE
�BOE�-BSSZ�&��%BIM�GPS�UIFJS�WBMVBCMF�JOTJHIUT�
UIBU�IBWF�NBUVSFE�IJT�VOEFSTUBOEJOH�PG�%�$�TFDUJPO�ù÷�BOE�JUT�EFWFMPQNFOU��ѮF�
BVUIPS�BDDFQUT�TPMF�SFTQPOTJCJMJUZ�GPS�UIF�JOUFSQSFUBUJPOT�PĒFSFE�IFSFJO�
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"QQFOEJY��0MJWFS�$PXEFSZ�T�øÿùĀ�
i"SUJDMFT�PG�UIF�$IVSDI�PG�$ISJTUu

*O�UIF�FBSMZ�øĀþ÷T
�XIJMF�DPOEVDUJOH�SFTFBSDI�PO�UIF�IJTUPSJDBM�BOE�UFY�
UVBM�EFWFMPQNFOU�PG�UIF�SFWFMBUJPOT�JO�UIF�%PDUSJOF�BOE�$PWFOBOUT
�3PC�
FSU�+��8PPEGPSE�BOBMZ[FE�BMM�FYUBOU�NBOVTDSJQU�DPQJFT�PG�+PTFQI�4NJUI�T�
SFWFMBUJPOT
�NPTU�PG�XIJDI�BSF�JO�UIF�-%4�$IVSDI�"SDIJWFT�ϓϑ�8PPEGPSE�T�
BOBMZTJT�PG�%�$�TFDUJPO�ù÷�JODMVEFT�UIF�FBSMJFTU�WFSCBUJN�USBOTDSJQUJPO�PG�
0MJWFS�$PXEFSZ�T�"SUJDMFT�PG�UIF�$IVSDI�PG�$ISJTU�ϓϒ�8PPEGPSE�T�XBT�UIF�
êSTU�QVCMJD�QSFTFOUBUJPO�PG�$PXEFSZ�T�øÿùĀ�EPDVNFOU�

ѮF�POMZ�TVSWJWJOH�DPQZ�PG�$PXEFSZ�T�"SUJDMFT�XBT�XSJUUFO�PO�B�MBSHF�
TIFFU�PG�QBQFS�GPMEFE�JO�IBMG
�DSFBUJOH�B�GPVS�QBHF�NBOVTDSJQU��0MJWFS�XSPUF�
PO�UIF�êSTU�UISFF�QBHFT�BOE�MFѫ�UIF�GPVSUI�QBHF�CMBOL�ϓϓ�ѮF�EPDVNFOU�T�
DPODMVEJOH�OPUBUJPO
�XSJUUFO�CZ�0MJWFS
�JOEJDBUFT�UIBU�UIJT�NBOVTDSJQU�JT�B�
iUSVF�DPQZu�PG�UIF�"SUJDMFT�PG�UIF�$IVSDI�BT�UIFZ�FYJTUFE�JO�øÿùĀ��ѮJT�TVH�
HFTUT�UIBU�BO�FBSMJFS
�PSJHJOBM�"SUJDMFT�NBOVTDSJQU�NVTU�IBWF�PODF�FYJTUFE��
'SPN�NJE�øÿúø�VOUJM�UIF�MBUF�øĀü÷T
�UIJT�UISFF�QBHF�iUSVF�DPQZu�XBT�IJEEFO�
BXBZ�BOE�VOLOPXO�UP�BOZPOF�

8IBU�JT�VOJRVF�BCPVU�$PXEFSZ�T�NBOVTDSJQU�JT�UIBU�JU�XBT�PODF�QBSU�PG�
UIF�PēDJBM�$IVSDI�SFDPSET�CVU�XBT�MPTU�	QSPCBCMZ�TUPMFO
�GSPN�UIF�$IVSDI�
JO�TVNNFS�øÿúø��"MNPTU�øú÷�ZFBST�MBUFS
�JO�øĀý÷
�UIF�$IVSDI�VOFYQFDUFEMZ�
SFDFJWFE�$PXEFSZ�T�"SUJDMFT�EPDVNFOU�BT�QBSU�PG�B�MBSHFS�EPOBUJPO�PG�FBSMZ�
DIVSDI�NBOVTDSJQUT��ѮF�VOTPMJDJUFE�EPOBUJPO�DBNF�GSPN�B�OPO�.PSNPO�
EFTDFOEBOU�PG�BO�JOEJWJEVBM�CSJFëZ�OPUJDFE�JO�UIF�0IJP�QFSJPE�PG�-BUUFS�
EBZ�4BJOU�IJTUPSZ��.BOZ�SFBEFST�PG�FBSMZ�.PSNPO�IJTUPSZ�XJMM� SFDBMM� UIF�
OBNF� 4ZNPOET� 3ZEFS��)F� IBE� KPJOFE� UIF� $IVSDI� CZ� +VOF� øÿúø
� CVU� IJT�
DPOWFSTJPO�XBT�TIPSU�MJWFE�BOE�IF�BQPTUBUJ[FE�BѫFS�POMZ�B�GFX�NPOUIT��*O�
BEEJUJPO
�UIF�PēDJBM�$IVSDI�IJTUPSZ�JEFOUJêFT�4ZNPOET�3ZEFS�BT�UIF�OPUP�
SJPVT�SJOHMFBEFS�PG�UIF�)JSBN
�0IJP
�NPC�UIBU�UBSSFE�BOE�GFBUIFSFE�+PTFQI�
4NJUI�BOE�4JEOFZ�3JHEPO�JO�.BSDI�øÿúù�ϓϔ�&BSMJFS
�QSJPS�UP�IJT�BQPTUBTZ
�
3ZEFS�XBT�NFOUJPOFE� JO�B� SFWFMBUJPO� 	%�$�üù�úþ
�XIFO� UIF�-PSE�DBMMFE�
IJN�UP�SFQMBDF�BO�VOGBJUIGVM�NJTTJPOBSZ��6OGPSUVOBUFMZ
�JO�XSJUJOH�UIF�SFWF�
MBUJPO�BOE�MFUUFS�PG�BQQPJOUNFOU
�UIF�1SPQIFU�T�TDSJCF�NJTTQFMMFE�4ZNPOET�
3ZEFS�T�OBNF�CZ�XSJUJOH�BO�J�SBUIFS�UIBO�B�Z��ѮJT�JOOPDFOU�NJTUBLF�BMMFH�
FEMZ�HBWF�3ZEFS�SFBTPO�UP�EPVCU�+PTFQI�4NJUI�T�TPVSDF�PG�JOTQJSBUJPO��&WFO�
UIPVHI�3ZEFS�IJNTFMG�XBT�OPU�WFSZ�DPOTJTUFOU
�IJT�QSFGFSSFE�TQFMMJOH�PG�UIF�
OBNF�JT�4ZNPOET�3ZEFS��4USBOHFMZ
�BOE�XJUI�QFSIBQT�B�UPVDI�PG�IVNPSPVT�
JSPOZ
� UIF� DVSSFOU� FEJUJPO�PG� UIF�%PDUSJOF�BOE�$PWFOBOUT� TUJMM�NJTTQFMMT�
3ZEFS�T�êSTU�OBNF�

ѮFSF�JT�B�QPUFOUJBM�MJOL
�SFDFOUMZ�EJTDPWFSFE
�CFUXFFO�4ZNPOET�3ZEFS�T�
BQPTUBTZ� BOE� UIF� EJTBQQFBSBODF� PG� UIF�NBOVTDSJQU� PG�0MJWFS� $PXEFSZ�T�
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"SUJDMFT�PG�UIF�$IVSDI�JO�øÿúø��3ZEFS�XBT�JO�,JSUMBOE�PO�+VOF�ý
�øÿúø
�XIFO�
IF�XBT�PSEBJOFE�BO�FMEFS�CZ�+PTFQI�4NJUI�ϓϕ�5XP�XFFLT�BѫFS�4ZNPOET�T�
PSEJOBUJPO
�UIF�1SPQIFU
�BDDPNQBOJFE�CZ�NBOZ�PG�UIF�MFBEJOH�CSFUISFO�JO�
0IJP
�EFQBSUFE�GSPN�,JSUMBOE�PO�UIFJS�êSTU�WJTJU�UP�*OEFQFOEFODF
�+BDLTPO�
$PVOUZ
�.JTTPVSJ�UIF�TJUF�PG� UIF�QSPQIFTJFE�DJUZ�PG� UIF�/FX�+FSVTBMFN�
BOE�UIF�MBOE�EFTJHOBUFE�BT�;JPO��"MMFHFEMZ
�XJUI�UIF�$IVSDI�MFBEFST�BXBZ
�
4ZNPOET�3ZEFS�USBWFMFE�OPSUI�GSPN�IJT�GBSN�JO�)JSBN
�0IJP
�VQ�UP�UIF�
$IVSDI� IFBERVBSUFST� JO� ,JSUMBOE�� 4PNFIPX
� XJUIPVU� CFJOH� EJTDPWFSFE
�
IF�BDDFTTFE�UIF�$IVSDI�SFDPSET��4ZNPOET�BQQBSFOUMZ�LOFX�XIBU�IF�XBT�
MPPLJOH� GPS��)F� TFDVSFE� B� DFSUBJO� HSPVQ� PG�NBOVTDSJQU� SFWFMBUJPOT��ѮF�
EPDVNFOUT� IF� UPPL� EFUBJMFE
� JO� POF� XBZ� PS� BOPUIFS
� UIF� PSHBOJ[BUJPO
�
QSPDFEVSFT
�PS�MBXT�PG�UIF�$IVSDI��*ODMVEFE�JO�UIFTF�NBUFSJBMT�XBT�0MJWFS�
$PXEFSZ�T� øÿùĀ� "SUJDMFT�ϓϖ� *SPOJDBMMZ
� BMTP� BNPOH� UIF� NBOVTDSJQUT� XBT�
B� DPQZ� PG� UIF� SFWFMBUJPO� JO� XIJDI� 3ZEFS�T� OBNF� XBT� NJTTQFMMFE�� .PSF�
UIBO� øùü� ZFBST� MBUFS
� JO� øĀüÿ
� 4ZNPOET� 3ZEFS�T� EFTDFOEBOUT� EJTDPWFSFE�
UIFTF�NBOVTDSJQU� SFWFMBUJPOT� UJHIUMZ� SPMMFE� VQ� JO� B� MJOFO� IBOELFSDIJFG�
JOTJEF�UIF�ESBXFS�PG�B�ESFTTFS�UIBU�IBE�CFFO�JO�UIF�3ZEFS�GBNJMZ�GPS�NBOZ�
ZFBST��ѮF� GBNJMZ� CFMJFWFT� UIBU� 3ZEFS� IJNTFMG� IJE� UIFTF� EPDVNFOUT� GPS�
VOLOPXO�SFBTPOT�BOE�UIFZ�SFNBJOFE�VOUPVDIFE�VOUJM�CFJOH�EJTDPWFSFE�JO�
øĀüÿ��*U�XBT�IJT�HSFBU�HSFBU�HSBOEEBVHIUFS�XIP�VOSPMMFE�UIF�QSFDJPVT�PME�
EPDVNFOUT�BOE�ëBUUFOFE�UIFN�JO�CPPLT��5XP�ZFBST�MBUFS
�UIF�3ZEFS�GBNJMZ
�
BTTJTUFE�CZ�B�-BUUFS�EBZ�4BJOU�GBNJMZ�MJWJOH�JO�UIF�DPNNVOJUZ�PG�3BWFOOB
�
0IJP
� GPSXBSEFE� UIFTF� QSJDFMFTT� IJTUPSJDBM� SFWFMBUJPO� EPDVNFOUT� UP� UIF�
$IVSDI�IJTUPSJBO�JO�4BMU�-BLF�$JUZ�ϔύ

ѮF�GPMMPXJOH�JT�B�WFSCBUJN�USBOTDSJQUJPO�PG�UIF�PSJHJOBM�NBOVTDSJQU�
OPX�JO�UIF�-%4�$IVSDI�"SDIJWFT��4QFMMJOH
�QVODUVBUJPO
�DBQJUBMJ[BUJPO
�
BOE� QBSBHSBQIJOH� BSF� SFQSPEVDFE� BT� JO� UIF� IBOEXSJUUFO� EPDVNFOU��
"OHMF�CSBDLFUT�	BT�JO��FBU�
�BSF�VTFE�UP�TIPX�MFUUFST�PS�XPSET�JOTFSUFE�JO�
UIF�UFYU�CZ�0MJWFS�$PXEFSZ��&EJUPSJBM�BEEJUJPOT�BSF�JOEJDBUFE�XJUI�TRVBSF�
CSBDLFUT�	BT�JO�<JU>
��#SBDLFUFE�QBHF�OVNCFST�	BT�JO�<Q��ø>
�EFOPUF�UIF�FOE�
PG�B�QBHF�JO�UIF�PSJHJOBM��$PXEFSZ�T�GSFRVFOU�VTF�PG�UIF�BNQFSTBOE�IBT�
CFFO� TJMFOUMZ� SFQMBDFE� XJUI� iBOE�u�ѮF� FOUJSF� EPDVNFOU� JT� JO� 0MJWFS�T��
IBOEXSJUJOH�

5SBOTDSJQUJPO�PG�UIF�øÿùĀ�"SUJDMFT�PG�UIF�$IVSDI�PG�$ISJTU

"� DPNNBOENFOU� GSPN� (PE� VOUP� 0MJWFS� IPX� IF� TIPVME� CVJME� VQ� IJT�
DIVSDIϔώ�BOE�UIF�NBOOFS�UIFSFPG�

4BZJOH�0MJWFS�MJTUFO�UP�UIF�WPJDF�PG�$ISJTU�ZPVS�-PSE�BOE�ZPVS�(PE�BOE�
ZPVS�3FEFFNFS�BOE�XSJUF�UIF�XPSET�XIJDI�*�TIBMM�DPNNBOE�ZPV�DPODFSO�
JOH�NZ�$IVSDI�NZ�(PTQFM�NZ�3PDLϔϏ�BOE�NZ�4BMWBUJPO��#FIPME�UIF�XPSME�
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JT�SJQFOJOH�JO�JOJRVJUZ�BOE�JU�NVTU�OFFET�CF�UIBU�UIF�DIJMESFO�PG�NFO�BSF�
TUJSSFE�VQ�VOUP�SFQFOUBODF�CPUI�UIF�(FOUJMFT�BOE�BMTP�UIF�)PVTF�PG�*TSBFMϔϐ�
GPS�CFIPME�*�DPNNBOE�BMM�NFO�FWFSZ�XIFSF�UP�SFQFOU�BOE�*�TQFBL�VOUP�ZPV�
FWFO�BT�VOUP�1BVM�NJOF�BQPTUMF�GPS�ZF�BSF�DBMMFE�FWFO�XJUI�UIBU�TBNF�DBMM�
JOH�XJUI�XIJDI�IF�XBT�DBMMFEϔϑ�/PX� UIFSFGPSF�XIPTPFWFS� SFQFOUFUI�BOE�
IVNCMFUI�IJNTFMG�CFGPSF�NF�BOE�EFTJSFUI�UP�CF�CBQUJ[FE�JO�NZ�OBNF�TIBMM�
ZF�CBQUJ[F�UIFNϔϒ�"OE�BѫFS�UIJT�NBOOFS�EJE�IF�DPNNBOE�NF�UIBU�*�TIPVME�
CBQUJ[F�UIFN�#FIPME�ZF�TIBMM�HP�EPXO�BOE�TUBOE�JO�UIF�XBUFS�BOE�JO�NZ�
OBNF�TIBMM�ZF�CBQUJ[F�UIFN�"OE�OPX�CFIPME�UIFTF�BSF�UIF�XPSET�XIJDI�ZF�
TIBMM�TBZ�DBMMJOH�UIFN�CZ�OBNF�TBZJOH�)BWJOH�BVUIPSJUZ�HJWFO�NF�PG�+FTVT�
$ISJTUϔϓ� *�CBQUJ[F�ZPV� JO� UIF�OBNF�PG� UIF�'BUIFS�BOE�PG� UIF�4PO�BOE�PG�
UIF�)PMZ�(IPTU�"NFO�"OE�UIFO�TIBMM�ZF�JNNFSTF�UIFN�JO�UIF�XBUFS�BOE�
DPNF�GPSUI�BHBJO�PVU�PG�UIF�XBUFS�BOE�BѫFS�UIJT�NBOOFS�TIBMM�ZF�CBQUJ[F�
JO�NZ�OBNF�'PS�CFIPME�WFSJMZ�*�TBZ�VOUP�ZPV�UIBU�UIF�'BUIFS�BOE�UIF�4PO�
BOE�UIF�)PMZ�(IPTU�BSF�POF�BOE�*�BN�JO�UIF�'BUIFS�BOE�UIF�'BUIFS�JO�NF�BOE�
UIF�'BUIFS�BOE�*�BSF�POF�

"OE�ZF�BSF�BMTP�DBMMFE�UP�PSEBJO�1SJFTUT�BOE�5FBDIFST�BDDPSEJOH�UP�UIF�
HJѫT�BOE�DBMMJOHT�PG�(PE�VOUP�NFOϔϔ�BOE�BѫFS�UIJT�NBOOFS�TIBMM�ZF�PSEBJO�
UIFN�:F�TIBMM�QSBZ�VOUP�UIF�'BUIFS�JO�NZ�OBNF�BOE�UIFO�TIBMM�ZF�MBZ�ZPVS�
IBOET�VQPO�UIFN�BOE�TBZ�*O�UIF�OBNF�PG�+FTVT�$ISJTU�*�PSEBJO�ZPV�UP�CF�B�
1SJFTU�PS�JG�IF�CF�B�5FBDIFSϔϕ�*�PSEBJO�ZPV�UP�CF�B�5FBDIFS�UP�QSFBDI�SFQFO�
UBODF�BOE�SFNJTTJPO�PG�TJOT�UISPVHI�+FTVT�$ISJTU�CZ�UIF�FOEVSBODF�PG�GBJUI�
PO�IJT�OBNF�UP�UIF�FOE�"NFOϔϖ�"OE�UIJT�TIBMM�CF�UIF�EVUZ�PG�UIF�1SJFTU�)F�
TIBMM�LOFFM�EPXO�BOE�UIF�NFNCFST�PG�UIF�$IVSDI�TIBMM�LOFFM�BMTP�XIJDI�
$IVSDI�TIBMM�CF�DBMMFE�ѮF�$IVSDI�PG�$ISJTU�BOE�IF�TIBMM�QSBZ�UP�UIF�'BUIFS�
JO�NZ�OBNF�GPS�UIF�DIVSDI�BOE�JG�JU�TP�CF�UIBU�JU�CF�CVJMU�VQPO�NZ�3PDL�
*�XJMM�CMFTT�JU�"OE�BѫFS�UIBU�ZF�IBWF�QSBZFE�UP�UIF�'BUIFS�JO�NZ�OBNF�ZF�
TIBMM�QSFBDI�UIF�USVUI�JO�TPCFSOFTT�DBTUJOH�PVU�OPOF�GSPN�BNPOH�ZPVϕύ�CVU�
SBUIFS�JOWJUF�UIFN�UP�DPNF�"OE�UIF�$IVSDI�TIBMM�Pѫ�QBSUBLF�PG�CSFBE�BOE�
XJOFϕώ�BOE�BѫFS�UIJT�NBOOFS�TIBMM�ZF�QBSUBLF�PG�JU�ѮF�&MEFS�PS�1SJFTU�TIBMM�
NJOJTUFS�JU�BOE�BѫFS�UIJT�NBOOFS�TIBMM�IF�EP�IF�TIBMM�LOFFM�XJUI�UIF�$IVSDI�
BOE�QSBZ�UP�UIF�'BUIFS�JO�UIF�OBNF�PG�$ISJTU�BOE�UIFO�TIBMM�ZF�TBZ�0�(PE�
UIF�&UFSOBM�'BUIFS�<Q��ø>�XF�BTL�UIFF�JO�UIF�OBNF�PG�UIZ�4PO�+FTVT�$ISJTU�UP�
CMFTT�BOE�TBODUJGZ�UIJT�CSFBE�UP�UIF�TPVMT�PG�BMM�UIPTF�XIP�QBSUBLF�PG�JU�UIBU�
UIFZ�NBZ�FU��FBU��JO�SFNFNCSBODF�PG�UIF�CPEZ�PG�UIZ�4PO�BOE�XJUOFTT�VOUP�
UIFF�0�(PE� UIF�&UFSOBM�'BUIFS� UIBU� UIFZ�BSF�XJMMJOH� UP� UBLF�VQPO� UIFN�
UIF�OBNF�PG�UIZ�4PO�BOE�BMXBZT�SFNFNCFS�IJN�BOE�LFFQ�IJT�DPNNBOE�
NFOUT�XIJDI�IF�IBUIϕϏ�HJWFO�UIFN�UIBU�UIFZ�NBZ�BMXBZT�IBWF�IJT�TQJSJU�UP�
CF�XJUI�UIFN�"NFOϕϐ�"OE�UIFO�TIBMM�ZF�UBLF�UIF�DVQ�BOE�TBZ�0�(PE�UIF�
&UFSOBM�'BUIFS�XF�BTL�UIFF�JO�UIF�OBNF�PG�UIZ�4PO�+FTVT�$ISJTU�UP�CMFTT�BOE�
TBODUJGZ�UIJT�XJOF�UP�UIF�TPVMT�PG�BMM�UIPTF�XIP�ESJOL�PG�JU�UIBU�UIFZ�NBZ�EP�
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UIFZ�NBZ�XJUOFTT�VOUP�UIFF�0�(PE�UIF�&UFSOBM�'BUIFS�UIBU�UIFZ�EP�BMXBZT�
SFNFNCFS�IJN�UIBU�UIFZ�NBZ�IBWF�IJT�TQJSJU�UP�CF�XJUI�UIFN�"NFOϕϑ�"OE�
OPX�CFIPME�*�HJWF�VOUP�ZPV�B�DPNNBOENFOUϕϒ�UIBU�ZF�TIBMM�OPU�TVĒFS�BOZ�
POF�LOPXJOHMZ�UP�QBSUBLF�PG�NZ�ëFTI�BOE�CMPPE�VOXPSUIJMZ�XIFO�ZF�TIBMM�
NJOJTUFS�JU�GPS�XIPTP�FBUFUI�BOE�ESJOLFUI�NZ�ëFTI�BOE�CMPPE�VOXPSUIJMZ�
FBUFUI�BOE�ESJOLFUI�EBNOBUJPO�UP�IJT�TPVM�ѮFSFGPSF�JG�ZF�LOPX�UIBU�B�NBO�
JT�VOXPSUIZ�UP�FBU�BOE�ESJOL�PG�NZ�ëFTI�BOE�CMPPE�ZF�TIBMM�GPSCJE�IJN�OFW�
FSUIFMFTT�ZF�TIBMM�OPU�DBTU�IJN�PVU�GSPN�BNPOH�ZPV�CVU�ZF�TIBMM�NJOJTUFS�
VOUP�IJN�BOE�TIBMM�QSBZ�GPS�IJN�VOUP�UIF�'BUIFS�JO�NZ�OBNF�BOE�JG�JU�TP�
CF�UIBU�IF�SFQFOUFUI�BOE�JT�CBQUJ[FE�JO�NZ�OBNF�UIFO�TIBMM�ZF�SFDFJWF�IJN�
BOE�TIBMM�NJOJTUFS�VOUP�IJN�PG�NZ�ëFTI�BOE�CMPPE�CVU�JG�IF�SFQFOUFUI�OPU�
IF�TIBMM�OPU�CF�OVNCFSFE�BNPOH�NZ�QFPQMF�UIBU�IF�NBZ�OPU�EFTUSPZ�NZ�
QFPQMF�'PS�CFIPME�*�LOPX�NZ�TIFFQ�BOE�UIFZ�BSF�OVNCFSFE�OFWFSUIFMFTT�
ZF�TIBMM�OPU�DBTU�IJN�PVU�PG�ZPVS�4ZOBHPHVFT�PS�ZPVS�QMBDFT�PG�XPSTIJQ�GPS�
VOUP�TVDI�TIBMM�ZF�DPOUJOVF�UP�NJOJTUFS�GPS�ZF�LOPX�OPU�CVU�XIBU�UIFZ�
XJMM�SFUVSO�BOE�SFQFOU�BOE�DPNF�VOUP�NF�XJUI�GVMM�QVSQPTF�PG�IFBSU�BOE�
*�TIBMM�IFBM��IFBM��UIFN�BOE�ZF�TIBMM�CF�UIF�NFBOT�PG�CSJOHJOH�4BMWB�
UJPO�VOUP�UIFN�ѮFSFGPSF�LFFQ�UIFTF�TBZJOHT�XIJDI�*�IBWF�DPNNBOEFE�
ZPV�UIBU�ZF�DPNF�OPU�VOEFS�DPOEFNOBUJPO�GPS�XP�VOUP�IJN�XIPN�UIF�
'BUIFS�DPOEFNOFUI�ϕϓ

"OE�UIF�DIVSDI�TIBMM�NFFU�UPHFUIFS�Pѫ�GPS�QSBZFS�BOE�TVQ<Q>MJDBUJPO�
DBTUJOH�PVU�OPOF� GSPN�ZPVS�QMBDFT�PG�XPSTIJQ�CVU� SBUIFS� JOWJUF� UIFN� UP�
DPNF�"OE�FBDI�NFNCFS�TIBMM�TQFBL�BOE�UFMM�UIF�DIVSDI�PG�UIFJS�QSPHSFTT�
JO�UIF�XBZ�UP�&UFSOBM�MJGF

"OE� UIFSF� TIBMM�CF�OP�QSJEF�OPS� FOWZJOH�OPS� TUSJGFT�OPS�NBMJDF�OPS�
JEPMFUSZ�OPS�XJUDIDSBѫT�OPS�XIPSFEPNT�OPS� GPSOJDBUJPOT�OPS�DPWFUJPVT�
OFTT�OPS� MZJOH�OPS�EFDFJUT�OPS�OP�NBOOFS�PG� JOJRVJUZϕϔ�BOE�JG�BOZ�POF�JT�
HVJMUZ� PG� BOZ� PS� UIF� MFBTU� PG� UIFTF� BOE� EPUI� OPU� SFQFOU� BOE� TIPX� GSVJUT�
NFF�B�UT�<NFFUT>�GPS�SFQFOUBODF�UIFZ�TIBMM�OPU�CF�OVNCFSFE�BNPOH�NZ�
QFPQMF�UIBU�UIFZ�NBZ�OPU�EFTUSPZ�NZ�QFPQMF�<Q��ù>

"OE�OPX�*�TQFBL�VOUP�UIF�$IVSDI�3FQFOU�BMM�ZF�FOET�PG� UIF�&BSUI�
BOE�DPNF�VOUP�NF�BOE�CF�CBQUJ[FE�JO�NZ�OBNFϕϕ�XIJDI�JT�+FTVT�$ISJTU�BOE�
FOEVSF�UP�UIF�FOE�BOE�ZF�TIBMM�CF�TBWFE�#FIPME�+FTVT�$ISJTU�JT�UIF�OBNF�
XIJDI�JT�HJWFO�PG�UIF�'BUIFS�BOE�UIFSF�JT�OPOF�PUIFS�OBNF�HJWFO�XIFSFCZ�
NFO� DBO� CF� TBWFE�8IFSFGPSF� BMM� NFO�NVTU� UBLF� VQPO� UIFN� UIF� OBNF�
XIJDI�JT�HJWFO�PG�UIF�'BUIFS�GPS�JO�UIBU�OBNF�TIBMM�UIFZ�CF�DBMMFE�BU�UIF�MBTU�
BU��EBZ��8IFSFGPSF�JG�UIFZ�LOPX�OPU�UIF�OBNF�CZ�XIJDI�UIFZ�BSF�DBMMFE�
UIFZ� DBOOPU�IBWF�QMBDF� JO� UIF�,JOHEPN�PG�NZ�'BUIFSϕϖ�#FIPME� ZF�NVTU�
XBML�VQSJHIUMZ�CFGPSF�NF�BOE�TJO�OPU�BOE�JG�ZF�EP�XBML�VQSJHIUMZ�CFGPSF�
NF�BOE�TJO�OPUϖύ�NZ�HSBDF�JT�TVēDJFOU�GPS�ZPV�UIBU�ZF�TIBMM�CF�MJѫFE�VQ�BU�
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"OE�OPX�JG�*�IBWF�OPU�BVUIPSJUZ�UP�XSJUF�UIFTF�UIJOHT�KVEHF�ZF�CFIPME�
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UISPVHI�UIF�*OêOJUF�BUPOFNFOU�XIJDI�JT�JO�+FTVT�$ISJTU�"NFO�
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UIF� 'BUIFS� BOE� UIF� -PSE� +FTVT� $ISJTU� #FIPME� *� IBWF� XSJUUFO� UIF� UIJOHT�
XIJDI�IF�IBUI�DPNNBOEFE�NF�GPS�CFIPME�IJT�XPSE�XBT�VOUP�NF�BT�B�CVSO�
JOH�êSF�TIVU�VQ�JO�NZ�CPOFT�BOE�*�XBT�XFBSZ�XJUI�GPSCFBSJOH�BOE�*�DPVME�
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