
�"-$0)0-�$"/�#&�"�("4���'6&-*/(�"/�&5)"/0-�3&70-65*0/�'03�5)&���45�$&/563:�����#:�%"7*%�#-6.&

i)VNBOJUZ�IBT�VTFE�VQ�SPVHIMZ�IBMG�PG�UIF�XPSME�T�
PJM�BOE�UPQTPJM��+VTU�JO�UJNF
�%BWJE�#MVNF�IBT�HJWFO�
VT�"MDPIPM�$BO�CF�B�(BT��*U�T�B�QSBDUJDBM�SPBE�NBQ�
GPS� TVQQMZJOH� BMM� PG� PVS� FOFSHZ� OFFET� XJUIPVU�
ESJMMJOH
�TUSJQ�NJOJOH
�BOE�PS�EFQMFUJOH�UIF�TPJM��*O�
GBDU
� GPMMPXJOH�#MVNF�T�NPEFM
�TPJM� GFSUJMJUZ�XPVME�
BDUVBMMZ� JODSFBTF� XPSMEXJEF�� FOFSHZ� QSPEVDUJPO�
XPVME�CF�OPU�POMZ�TVTUBJOBCMF
�CVU�EFNPDSBUJD�
BOE� IJHIMZ� QSPmUBCMF� PO� UIF� TNBMM� TDBMF�� 5IJT� JT�
B� CSJMMJBOU� WJTJPOBSZ�XPSL�� "OE
�XJUI�.S�� #MVNF�T�
XJUUZ�QFSTPOBMJUZ
�SFBEJOH�JU�JT�DFSUBJOMZ�B�HBT�w�
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i%BWJE�#MVNF�T�"MDPIPM�$BO�#F�B�(BT��JT�UIF�NPTU�
DPNQSFIFOTJWF� BOE� VOEFSTUBOEBCMF� CPPL� PO�
SFOFXBCMF� GVFMT� FWFS� DPNQJMFE�� 0WFS� B� RVBSUFS�
DFOUVSZ� JO� UIF� NBLJOH
� UIF� CPPL� FYQMBJOT� UIF��
IJTUPSZ
� UFDIOPMPHZ
� BOE� FWFO� UIF� TPDJPMPHZ�
PG� SFOFXBCMF� GVFMT� JO� B� GBTIJPO� UIBU� DBO� CF�
BQQSFDJBUFE� CZ� UIF� NPTU� BDDPNQMJTIFE� JO� UIF�
FUIBOPM�BOE�CJPEJFTFM�mFMET�BT�XFMM�BT�UIF�OPWJDF�
BOE�ZPVOH�TUVEFOUT�PG�UIF�JTTVFT��:PV�XJMM� MBVHI�
PVU� MPVE� BU� IJT� TIBSQ� XJU� BOE� UIF� EP[FOT� PG�
DBSUPPOT��8IFO� ZPV� mOJTI� SFBEJOH� %BWF�T� CPPL
�
ZPV�XJMM�IBWF�B�NVDI�CFUUFS�VOEFSTUBOEJOH�PG�IPX�
PVS�OBUJPO�T�FOFSHZ�QPMJDZ�FWPMWFE
�XIZ�JU�JT�XIBU�JU�
JT�UPEBZ
�BOE�XIBU�OFFET�UP�CF�EPOF�GPS�UIF�GVUVSF��
*�IBWF�XPSLFE� JO� UIF� SFOFXBCMF�FOFSHZ�TFDUPS� JO�
POF�GPSN�PS�BOPUIFS�GPS�DMPTF�UP�GPVS�EFDBEFT
�BOE�
*�DBO�SFDPNNFOE�"MDPIPM�$BO�#F�B�(BT��BT� UIF�
CFTU�CPPL�*�IBWF�FWFS�SFBE�PO�UIF�TVCKFDU�i
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i"T� JOUFSTFDUJPOT� PG� UIF� GPPE�FOFSHZ�DMJNBUF�
NBUSJY� GPSN� JO� *PXB� DPSOmFMET
� "NB[POJBO� SBJO�
GPSFTUT
�BOE�$BOBEJBO�HFOF�TQMJDJOH� MBCT
�BOE�BT�
FOE�HBNF� CBUUMFT� GPS� UIFJS� DPOUSPM� QJU� UIFPDSBUJD�
nBU�XPSMEFST� BHBJOTU� CJPMPHJTUT
� DMJNBUPMPHJTUT
�
BOE�USFF�IVHHFST�PWFS�UIF�WFSZ�TVSWJWBM�PG� MJGF�PO�
&BSUI
� %BWJE� #MVNF� FNFSHFT� MJLF� B� XJ[BSE� PO� B�
NJTUZ�QJOOBDMF
�CBDLMJU�CZ�UIF�GVMM�NPPO
�SFWFBMJOH�
B�HFNTUPOF�JO�IJT�FYUFOEFE�QBMN�w
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i#SJMMJBOU��5IJT�CPPL�TIPVME�CF�PO�UIF�SFBEJOH�MJTU�PG�
FWFSZ�"NFSJDBO��w�
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i&WFSZUIJOH� ZPV� XBOUFE� UP� LOPX� BCPVU� BMDPIPM�
GVFM� QSPEVDUJPO� CVU� XFSF� BGSBJE� UP� BTL�� .PSF�
UIBO� ��� ZFBST� BHP
� WFUFSBO� CJPGVFM� HVSV� #MVNF�
	"MDPIPM�$BO�#F�B�(BT�
�����
�CFBU�UIF�ESVN�GPS�
BMDPIPM�CBTFE� BMUFSOBUJWF� GVFMT�� #MVNF�T� MBUFTU�
CPPL� JT�B�XFMM� SFTFBSDIFE�BOE�FYQBOEFE�VQEBUF�
UP� IJT� PSJHJOBM� XPSL
� JODPSQPSBUJOH� ��TU�DFOUVSZ�
DPODFSOT� PWFS� HMPCBM�XBSNJOH
� EPNFTUJD�FOFSHZ�
QPMJDZ
� HSBTTSPPUT� CJPGVFM� TPMVUJPOT
� BOE� UIF�
DIBMMFOHFT�PG�HPJOH�HSFFO� JO�B�XPSME�EPNJOBUFE�
CZ�UIF�GPTTJM�GVFM�iPJMJHBSDIZ�w�#MVNF�TZTUFNBUJDBMMZ�
BOE� FOUFSUBJOJOHMZ� CVJMET� IJT� DBTF� GPS� JOEJWJEVBM�
SFTQPOTJCJMJUZ� BOE� BDUJWJTN� JO� EFBMJOH� XJUI�
UIF� OBUJPO�T� EPNFTUJD�FOFSHZ� DIBMMFOHFT
� BOE�
IF� FYDMVEFT� OP� POF� JO� QSFBDIJOH� IJT� HPTQFM� PG�
BMDPIPM�GVFM�JOEFQFOEFODF��'PS�UIF�OPWJDF
�#MVNF�
UFMMT�UIF�TUPSZ�PG�BMDPIPM�QSPEVDUJPO�T�SJDI�IJTUPSZ�
JO� "NFSJDB
� GSPN� UIF� $JWJM� 8BS� UP� UPEBZ
� BOE�
FõFDUJWFMZ� EFNZTUJmFT� UIF� UIPSOZ� QSPT� BOE� DPOT�
PG� UIF� DVSSFOU� OBUJPOBM� FOFSHZ�QPMJDZ� EFCBUF�
SFHBSEJOH�FUIBOPM��5IJT�FEVDBUJPO�BMPOF�JT�XPSUI�
UIF�DPWFS�QSJDF��.BLF�OP�NJTUBLF
�UIF�CPPL�JT�NPSF�
UIBO�B�CVMMZ�QVMQJU�GPS�DIBNQJPOJOH�TPDJPQPMJUJDBM�
PQJOJPOT�PO�HMPCBM�FOFSHZ�XPFT�JU�JT�B�UFDIOJDBM�
IPX�UP� CPPL�� 8SJUUFO� XJUI� FOUFSQSJTJOH� EP�JU�
ZPVSTFMGFST�JO�NJOE
�#MVNF�PõFST�DPVOUMFTT�IBOET�
PO� UFDIOJDBM� TPMVUJPOT� SBOHJOH� GSPN� IPNF� TUJMMT�
UP�GPS�QSPmU�NBOVGBDUVSJOH�TUSBUFHJFT
�BOE�CVJMET�
DIBQUFST�PO�EFUBJMFE�DIBSUT
�HSBQIT
�BOE�TUFQ�CZ�
TUFQ�CVJMEJOH�JOTUSVDUJPOT
�HJWJOH�BDUJWJTU�NJOEFE�
SFBEFST� UIF� EBUB� BOE� SFTPVSDFT� UIFZ� OFFE� UP�
JNQMFNFOU� QFSTPOBM� BOE� JOEJWJEVBMJ[FE� FOFSHZ�
TPMVUJPOT�� "� XFMM�FYFDVUFE
� TPDJBMMZ� DPOTDJPVT
�
QSPBDUJWF
�BOE�SJHPSPVT�DBMM�UP�BDUJPO�w
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i5IF� PWFSBSDIJOH� JNQPSUBODF� PG� UIJT� EFMJHIUGVM�
CPPL�JT�UIBU�JU�EFNPOTUSBUFT�IPX�CFTJEF�UIF�QPJOU�
JT�UIF�DVSSFOU�QTFVEP�EFCBUF�BCPVU�UIF�OFU�FOFSHZ�
GSPN�DPSO�FUIBOPM��"T�#MVNF�EFNPOTUSBUFT
� GVFM�
BMDPIPM� NVTU� CF� BO� JNQPSUBOU� DPNQPOFOU� PG�
PVS� TPMBS�CBTFE� GVUVSF�� *U� DBO� CF� NBEF� GSPN� B�
IVHF�WBSJFUZ�PG�GFFETUPDLT
�JODMVEJOH�TVHBS�CFFUT�
BOE� DBOF
� OVUT
�NFTRVJUF
� +FSVTBMFN� BSUJDIPLFT
�
BMHBF
� FWFO� DPõFF�CFBO� QVMQ�� UIFSF� JT� OP� SFBM�
TDBSDJUZ� PG� MBOE� UP�HSPX� GVFM�� 5IFSF� JT� B� TDBSDJUZ�
PG� JOEFQFOEFOU
� PSJHJOBM� UIJOLJOH
� BOE� #MVNF�T�
CPPL� QSPWJEFT� QMFOUZ� PG� JU
� BMPOH� XJUI� BNQMF�
EPTFT� PG� BNB[JOH
� TUBSUMJOH
� BOE� TPNFUJNFT�
TDBSZ� JOGPSNBUJPO�FDPMPHJDBM
� UFDIOPMPHJDBM
�
BOE� QPMJUJDBM�FDPOPNJD�� 5IJT� JT� B� WBTU
� EFUBJMFE�
DPNQFOEJVN�ESBXO�GSPN�EFDBEFT�PG�FYQFSJFODF�
CZ�BO�BMFSU
�TNBSU
�BOE�TLFQUJDBM�IBOET�PO�UIJOLFS��
#MVNF� IBT� HJWFO� VT� IJT� CJPGVFMT� CJCMF
� BOE� XF�
DBO�MFBSO�GSPN�IJN�BOE�TVSWJWF�RVJUF�OJDFMZ�PS�
GPMMPX�XIBU�IF�DBMMT�.FHB0JMSPO�JOUP�PCMJWJPO�w
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i8IBU� B� UPVS� EF� GPSDF�� 5IJT� JT� UIF� NPTU� DPNQSF�
IFOTJWF� BOE� BVUIPSJUBUJWF� HVJEF� UISPVHI� BMM� UIF�
DPOUSPWFSTZ� BCPVU� FUIBOPM� BT� USBOTQPSUBUJPO�
GVFM
�TIPXJOH�JU�BT�B�DMFBS�XJOOFS� JO�UIF�RVFTU�GPS�
TPMVUJPOT� UP� PVS� FOWJSPONFOUBM� BOE� HFPQPMJUJDBM�
QSPCMFNT�� &OHBHJOHMZ� XSJUUFO
� GVMM� PG� JNQPSUBOU�
BOE�BNB[JOH�JOGPSNBUJPO�BOE�SFTPVSDFT
�UIJT�CPPL�
NFFUT� FWFSZ� DIBMMFOHF� UP� UIF� WJTJPO� GPS� B� DMFBO
�
EFNPDSBUJD�QBUI�UP�B�QSPTQFSPVT�GVUVSF�GPS�BMM�w
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i'JOBMMZ
� BO� BMDPIPM� CPPL� GPS� UIF� MBZNBO� BOE�
CBDLZBSE� FOUIVTJBTU�� *O� PVS� DVMUVSF�T� DPMMFDUJWF
�
JOEVTUSJBMJ[FE� MPWF� BõBJS� XJUI� NFHB�FWFSZUIJOH
�
#MVNF� DVUT� BDSPTT� UIF� HPWFSONFOU�TVCTJEJ[FE�
GBDUPSJFT�XJUI�FDPMPHJDBMMZ�QSBDUJDBM�NPEFMT��)FSF�
JT�B�WJBCMF�FOFSHZ�TZTUFN�UIBU�DBO�CF�FNCFEEFE�
JO�B�SFHJPO
�MJOLJOH�SVSBM�QSPEVDFST�UP�VSCBO�VTFST�
PG� FOFSHZ� BOE� GPPE�� 4FMG�SFMJBODF� BOE� SFTJMJFODZ�
GPMMPX� DPNNVOJUZ�CBTFE� BMDPIPM� QSPEVDUJPO
�
BOE�XF�BMM�PXF�B�EFCU�PG�HSBUJUVEF� UP�#MVNF� GPS�
DPEJGZJOH� IJT� MJGF�T� QBTTJPO� JO�XIBU� JT� B� WFSJUBCMF�
DPNQFOEJVN�PG�JOGPSNBUJPO�w
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i&UIBOPM� DIBNQJPO� %BWJE� #MVNF� IBT� DPNQMFUFE�
IJT�PQVT
�"MDPIPM�$BO�#F�B�(BT�� *U� JT�B�HSFBU�SFBE��
5IF� IJTUPSZ� PG� QFUSPMFVN
� IJTUPSZ� PG� BMDPIPM
�
UFDIOJDBM�DPWFSBHF�PG�QSPEVDUJPO�QSPDFTT
�WFIJDMF�
EFWFMPQNFOU� 	DPOWFSTJPO

� BOE� GFFETUPDLT�JU�T�
BMM� JO�UIF�UFYU
�DPNQMFUF�XJUI�DIBSUT�BOE�QJDUVSFT��
%BWJE�T� XJU
� XJTEPN
� BOE� IBSEDPSF� FYQFSJFODF�
JMMVNJOBUF� UIJT� CJPGVFM�T� QPUFOUJBM�� 8F� IBWF�
FBHFSMZ� BXBJUFE� UIJT� QVCMJDBUJPO� BOE� XJMM� VTF� JU�
JO�PVS�4VTUBJOBCMF�5SBOTQPSUBUJPO� BOE�#JPGVFMT�
DPVSTFT�w
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