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*O�SFDFOU�EFDBEFT�UIF�QBUUFSOT�PG�JOUFSOBUJPOBM�NPCJMJUZ�JO�.FYJDP�IBWF�
DPOTPMJEBUFE��&NJHSBUJPO�UP�UIF�6OJUFE�4UBUFT� UIF�HSPXJOH�QSFTFODF�PG�
XPNFO�BOE�DIJMESFO�JO�UIF�GMPX�BOE�UIF�MPTT�PG�DJSDVMBSJUZ�QFSTJTU��"U�UIF�
TBNF�UJNF�OFX�QBUUFSOT�IBWF�FNFSHFE��5IFSF�JT�FWJEFODF�PG�B�TJHOJGJDBOUMZ�
MBSHF�OFX�GMPX�PG�.FYJDBOT�BOE�DIJMESFO�PG�.FYJDBOT�CPSO�JO�64�FOUFSJOH�
UIF� DPVOUSZ� BGUFS� IBWJOH� MJWFE� BCSPBE�� 8JUIJO� UIFTF� IFUFSPHFOFPVT�
QBUUFSOT�PG�NPCJMJUZ�XF�FYQMPSF�UIF�FYUFOU�UP�XIJDI�NJOPST�JO�.FYJDP�BSF�
FYQPTFE� UP� JOUFSOBUJPOBM�NPCJMJUZ� FJUIFS� UISPVHI� UIFJS� PXO�NJHSBUJPO�
FYQFSJFODF� PS� UIBU� PG� UIFJS� QBSFOUT� PS� PUIFS� SFMBUJWFT�� *O� BEEJUJPO� XF�
FYQMPSF�XIFUIFS�UIF�FEVDBUJPOBM�BOE�MBCPS�USBKFDUPSJFT�PG�BEPMFTDFOUT�WBSZ�
EFQFOEJOH�PO�UIFJS�FYQPTVSF�UP�JOUFSOBUJPOBM�NJHSBUJPO��6TJOH�JOGPSNB�
UJPO�GSPN�UIF�UFO�QFSDFOU�TBNQMF�PG�UIF������.FYJDBO�$FOTVT�XF�BOBMZ[F�
UIF�TPDJPEFNPHSBQIJD�BOE�HFPHSBQIJD�DIBSBDUFSJTUJDT�PG�UIFTF�DIJMESFO��
8F� BMTP� DPOTJEFS� IPX� GBNJMZ� BSSBOHFNFOUT� FTQFDJBMMZ� DP�SFTJEFODF� PG�
DIJMESFO�XJUI�QBSFOUT�NFEJBUF�UIF�FGGFDUT�PG�JOUFSOBUJPOBM�NJHSBUJPO�PO�
UIF�DIJMESFOhT�XFMM�CFJOH��0VS�SFTVMUT�TVHHFTU�JOUFSOBUJPOBM�NJHSBUJPO�JT�
MJOLFE�UP�UIF�BCTFODF�PG�POF�	NBJOMZ�UIF�GBUIFS
�PS�CPUI�QBSFOUT�JO�BMM�DBTFT��
*O�BEEJUJPO�FOSPMMNFOU�JO�TDIPPM�BOE�UIF�MBCPS�TUBUVT�PG�DIJMESFO�BMTP�WBSZ�
EFQFOEJOH� PO� UIFJS� FYQPTVSF� UP� JOUFSOBUJPOBM�NJHSBUJPO�� 'PS�.FYJDBO�
SFUVSOFFT�BOE�PUIFS�JNNJHSBOUT�UIF�QSPCBCJMJUJFT�PG�TUBZJOH�JO�TDIPPM�BOE�
PVU�PG�XPSL�BSF�OPUPSJPVTMZ�MPXFS��5IJT�SFMBUJPO�JT�DMFBSMZ�NFEJBUFE�CZ�UIF�
UZQF�PG�GBNJMZ�BSSBOHFNFOU��

.(<� :25'6�� JOUFSOBUJPOBM� NJHSBUJPO� FEVDBUJPOBM� BUUBJONFOU� BOE� MBCPS� NBSLFU�
QBSUJDJQBUJPO�DIJMESFO�BOE�ZPVUI�GBNJMZ�BSSBOHFNFOUT�.FYJDP�
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$JFODJBT�&DPOØNJDP�"ENJOJTUSBUJWBT�6OJWFSTJEBE�EF�(VBEBMBKBSB�FEJUI�HVUJFSSF[!DVDFB�VEH�NY
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1LxRV�\�MyYHQHV�HQ�HO�FRQWH[WR�GH�ORV�SDWURQHV�GH�PRYLOLGDG�
LQWHUQDFLRQDO�HQ�0p[LFR

&O�EÏDBEBT�SFDJFOUFT�MPT�QBUSPOFT�NJHSBUPSJPT�FO�.ÏYJDP�TF�IBO�DPOTPMJ�
EBEP��-B�FNJHSBDJØO�B�&TUBEPT�6OJEPT�MB�DSFDJFOUF�QSFTFODJB�EF�NVKFSFT�Z�
OJ×PT�FO�FM�GMVKP�NJHSBUPSJP�Z�MB�QÏSEJEB�EF�DJSDVMBSJEBE�QFSTJTUFO��"�MB�QBS�
IBO� FNFSHJEP� OVFWPT� QBUSPOFT�� &YJTUF� FWJEFODJB� EF�NBZPS� SFUPSOP� EF�
OJ×PT�NFYJDBOPT�OBDJEPT�FO�BNCPT�MBEPT�EF�MB�GSPOUFSB�B�.ÏYJDP��&O�FTUF�
DPOUFYUP�EF�NPWJMJEBE�JOUFSOBDJPOBM�IFUFSPHÏOFB�FYQMPSBNPT�DØNP�MPT�
OJ×PT�FTUÈO�FYQVFTUPT�EF�EJTUJOUBT�NBOFSBT�B�NPWJMJEBE�JOUFSOBDJPOBM�ZB�
TFB�QPS�FYQFSJFODJB�QSPQJB�	EJSFDUB
�P�QPS�MB�FYQFSJFODJB�EF�BMHÞO�NJFN�
CSP�EFM�IPHBS�	JOEJSFDUB
��"EJDJPOBMNFOUF�BOBMJ[BNPT�TJ�FYJTUFO�WBSJBDJP�
OFT�FO�MBT�USBZFDUPSJBT�FEVDBUJWBT�Z�MBCPSBMFT�EF�MPT�BEPMFTDFOUFT�EFQFO�
EJFOEP�EF�TV�FYQPTJDJØO�B�MB�NJHSBDJØO��6UJMJ[BNPT�MPT�NJDSPEBUPT�EF�MB�
NVFTUSB�DFOTBM�EF������QBSB�BOBMJ[BS�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�EF�
FTUPT� OJ×PT� UBNCJÏO� DPOTJEFSBNPT� DØNP� MPT� BSSFHMPT� GBNJMJBSFT� FO�
FTQFDJBM�MB�DPSSFTJEFODJB�DPO�MPT�QBESFT�NFEJBO�MPT�FGFDUPT�EF�MB�NJHSBDJØO�
JOUFSOBDJPOBM�TPCSF�FM�CJFOFTUBS�EF�MPT�OJ×PT��/VFTUSPT�SFTVMUBEPT�TVHJFSFO�
RVF� MB�NJHSBDJØO� JOUFSOBDJPOBM� FTUÈ� WJODVMBEB� DPO� MB� BVTFODJB� EF� VOP�
	DPNÞONFOUF�FM�QBESF
�P�BNCPT�QBESFT��5BNCJÏO�FODPOUSBNPT�RVF� MB�
BTJTUFODJB�FTDPMBS�Z�MB�QBSUJDJQBDJØO�FO�FM�NFSDBEP�MBCPSBM�WBSÓBO�EFQFO�
EJFOEP�EF�MB�FYQPTJDJØO�RVF�MPT�BEPMFTDFOUFT�UJFOFO�BM�GFOØNFOP�NJHSBUP�
SJP��-PT�SFUPSOBEPT�NFYJDBOPT�Z� MPT� JONJHSBOUFT�EF�PUSPT�QBÓTFT� UJFOFO�
OPUPSJBNFOUF�NFOPSFT�QSPCBCJMJEBEFT�EF�BTJTUFODJB�FTDPMBS�Z�EF�QFSNBOF�
DFS� GVFSB�EFM�NFSDBEP� MBCPSBM��"ÞO�NÈT�FODPOUSBNPT�RVF�FTUF� UJQP�EF�
SFMBDJPOFT� FTUÈO�NFEJBEBT�QPS� FM� UJQP�EF� BSSFHMP� GBNJMJBS� FO� FM�RVF� MPT�
BEPMFTDFOUFT�WJWFO��

3$/$%5$6�&/$9(��PLJUDFLyQ� LQWHUQDFLRQDO�� DVLVWHQFLD�HVFRODU� \�SDUWLFLSDFLyQ� ODERUDO�� QLxRV�\�
MyYHQHV��DUUHJORV�IDPLOLDUHV��0p[LFR�

5HVXPHQ

"�TIBSQ�JODSFBTF�JO�.FYJDP�6�4��NJHSBUJPO�GMPXT�EVSJOH�UIF�OJOFUJFT�BOE�UIF�GJSTU�
IBMG�PG�UIF�MBTU�EFDBEF�UPHFUIFS�XJUI�BO�JODSFBTF�JO�UIF�MFOHUI�PG�UJNF�UIFTF�JOUFSOBUJPOBM�
NJHSBOUT� TUBZ� JO� 6�4�� BOE� UIF� MPTT� PG� DJSDVMBSJUZ� JO� UIFJS� USBWFMT� IBWF� TIJGUFE� UIF�
EJTDVTTJPO�BCPVU�UIF�JNQMJDBUJPOT�PG�UIJT�NJHSBUJPO�TZTUFN�GPS�UIF�DPNNVOJUJFT�BOE�
SFHJPOT�PG�PSJHJO��"O�JODSFBTF�JO�UIF�QFSNBOFOU�TFUUMFNFOU�PG�.FYJDBOT�JO�UIF�6OJUFE�
4UBUFT�BOE� MPOHFS�TQBOT�PG� GBNJMZ�TFQBSBUJPO�IBWF�FODPVSBHFE�B�SFTFBSDI�BHFOEB� JO�
.FYJDP� JOUFSFTUFE� JO� UIF� FGGFDUT� PG� GBNJMZ� EJTSVQUJPO� BOE� UIF� FNPUJPOBM� BOE�OPO�
FDPOPNJD�DPTUT�PG�NJHSBUJPO�GPS�NJHSBOUT�BOE�UIFJS�GBNJMJFT�	BNPOH�PUIFST�TFF�"SJ[B���
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%h"VCFUFSSF������-ØQF[�$BTUSP�����
��"U�UIF�TBNF�UJNF�XPNFO�BOE�DIJMESFO�IBWF�
CFFO�JODSFBTJOHMZ�FYQPTFE�UP�TPNF�LJOE�PG�NPCJMJUZ�FJUIFS�BT�NJHSBOUT�UIFNTFMWFT�PS�JO�
UIF�DBTF�PG�DIJMESFO�UISPVHI�UIF�NJHSBUJPO�PG�UIFJS�QBSFOUT�DMPTF�SFMBUJWFT�BOE�GSJFOET��*U�
JT�QPTTJCMF�UIBU�UIF�OFX�GBNJMZ�BSSBOHFNFOUT�UIF�MPOHFS�BCTFODF�PG�GBUIFST�BOE�NPUIFST�
XIP�IBWF�NJHSBUFE�DIBOHFT�JO�IPVTFIPME�JODPNF�XIFO�SFNJUUBODFT�BSF�TFOU�BOE�UIF�
QBSUJDJQBUJPO�PG�UIF�DIJMESFO�PG�NJHSBOUT�JO�UIF�GMPXT�UIFNTFMWFT�QSPCBCMZ� �B�SJUF�PG�
QBTTBHF� EVSJOH� UIFJS� BEPMFTDFODF�JOGMVFODF� EJGGFSFOU� BTQFDUT� PG� UIF� MJWFT� PG� UIPTF�
DIJMESFO�JO�.FYJDP�XIP�BSF�FYQPTFE�POF�XBZ�PS�BOPUIFS�UP�JOUFSOBUJPOBM�NJHSBUJPO���

1SFWJPVT� SFTFBSDI� JOUP� JOUFSOBUJPOBM� NJHSBUJPO� BOE� FEVDBUJPO� JO�.FYJDP� IBT�
FYQMPSFE�UIF�MJOL�CFUXFFO�UIF�IPVTFIPME�NJHSBUJPO�FYQFSJFODF�BOE�SFNJUUBODFT�BOE�
FEVDBUJPOBM�BUUBJONFOU�	.F[B���1FEFS[JOJ�������)BOTPO���8PPESVGG�������(JPSHVMJ�
��4FSSBUPT�������"OUNBO�������#PSSB[�������.D,FO[JF���3BQPQPSU�����
��&WFO�
UIPVHI�UIF�FWJEFODF�JT�OPU�DPODMVTJWF�UIFSF�BSF�TPNF�DPOTJTUFOU�SFTVMUT�UP�TIPX�UIBU�
DIJMESFO� MJWJOH� JO� DPNNVOJUJFT�XJUI� B�IJHI�QSFWBMFODF�PG�NJHSBUJPO� UFOE� UP� MFBWF�
TDIPPM�FBSMJFS�	,BOEFM���.BTTFZ�������(JPSHVMJ�7BSHBT�6MMPB�)VCFSU���1PUUFS�������
(VUJFSSF[�4BODIF[���(JPSHVMJ�����
��5IJT�MJOF�PG�SFTFBSDI�IBT�NBJOMZ�GPDVTFE�PO�UIF�
DIJMESFO�XIP�IBWF�TUBZFE�CFIJOE�BOE�BSF�FYQPTFE�UP�JOUFSOBUJPOBM�NJHSBUJPO�FJUIFS�
UISPVHI�UIF�NJHSBUJPO�PG�B�IPVTFIPME�NFNCFS� UIF�TVQQPSU�PG�SFNJUUBODFT�PS� UIF�
NJHSBUJPO�FYQFSJFODF�PG�PUIFST�JO�UIF�DPNNVOJUJFT�PG�PSJHJO��)PXFWFS�B�SFDFOU�DIBOHF�
JO�UIF�NJHSBUJPO�QSPGJMFT�JO�.FYJDP�TVHHFTUT�UIBU�UIF�ZPVOH�QPQVMBUJPO�FYQPTFE�UP�
JOUFSOBUJPOBM� NJHSBUJPO� IBT� CFDPNF� NPSF� IFUFSPHFOFPVT� 	(JPSHVMJ� �� (VUJFSSF[�
����
�� 'JSTUMZ� CFDBVTF� UIFSF� IBT� CFFO� BO� JODSFBTF� PG� SFUVSO�NJHSBUJPO� UP�.FYJDP�
	;FOUFOP�����
��*O�TPNF�DBTFT�UIJT�GMPX�JOWPMWFT�QBSFOUT�BOE�UIFJS�DIJMESFO��*O�GBDU�
UIFSF�BSF�B�MBSHF�OVNCFS�PG�DIJMESFO�CPSO�JO�UIF�6OJUFE�4UBUFT�XIP�IBWF�NPWFE�UP�
.FYJDP�EVSJOH�UIF�MBTU�GJWF�ZFBST�	NPSF�UIBO�IBMG�B�NJMMJPO�BT�TIPXO�JO�5BCMF��
��5IF�
EBUB�GSPN�UIF������.FYJDBO�DFOTVT�BMTP�TIPXT�BO�JODSFBTF�JO�UIF�OVNCFS�PG�SFUVSO�
NJHSBOUT�BHFE�CFMPX����ZFBST����

4FDPOEMZ�.FYJDP�JT�DPOTJEFSFE�B�DPVOUSZ�PG�EFTUJOBUJPO�BOE�USBOTJU�GPS�B�OVNCFS�
PG�NJHSBOUT�JO�UIFJS�BUUFNQU�UP�SFBDI�UIF�6�4��"MUIPVHI�UIFZ�BSF�TUJMM�B�TNBMM�QSPQPSUJPO�
PG�BMM�NJHSBOUT�UIF�OVNCFS�PG�JNNJHSBOUT�UP�.FYJDP�IBT�JODSFBTFE�JO�UIF�MBTU�EFDBEF�
	$BTUJMMP�����
���*O�UIF�DBTF�PG�ZPVOH�QPQVMBUJPOT�UIFSF�BSF�B�TNBMM�OVNCFS�PG�DIJMESFO�
CPSO� PVUTJEF� .FYJDP� XIP� BSF� BMTP� FYQPTFE� UP� EJGGFSFOU� NJHSBUJPO� FYQFSJFODFT�
CBTJDBMMZ�SFMBUFE�UP�UIFJS�DPVOUSJFT�PG�PSJHJO��8F�DBO�FYQFDU�UIBU�UIFTF�ZPVOH�NJHSBOUT�
NBOZ�PG�XIPN�BSF�GSPN�$FOUSBM�"NFSJDB�	BCPVU�����PG�UIF�HSPVQ�JO�UIF�DBUFHPSZ�PG�
iPUIFS�NJHSBOUTw
�XJMM�NPTU�PGUFO�CF�VOEPDVNFOUFE�BOE�MJWJOH�JO�GBNJMJFT�XJUI�BO�
VOTUBCMF�FDPOPNJD�TJUVBUJPO��5IVT�UIFZ�XJMM�GBDF�NPSF�EJGGJDVMUJFT�USZJOH�UP�JOUFHSBUF�
JOUP�UIF�.FYJDBO�TDIPPM�TZTUFN�BOE�TUBZ�FOSPMMFE�BOE�UIFZ�XJMM�QSPCBCMZ�FOUFS�FBSMJFS�
JOUP�UIF�MBCPS�NBSLFU���
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*O�UIJT�QBQFS�XF�BOBMZ[F�UIF�MJWJOH�DPOEJUJPOT�BOE�GBNJMZ�BSSBOHFNFOUT�PG�BMM�
UIFTF�EJGGFSFOU�QPQVMBUJPOT�PG�DIJMESFO�FYQPTFE�UP�JOUFSOBUJPOBM�NJHSBUJPO��8F�BMTP�
MPPL�BU�IPX�UIFZ�GBSF�XIFUIFS�UIFZ�BUUFOE�TDIPPM�PS�IBWF�FOUFSFE�FBSMZ�JOUP�UIF�MBCPS�
NBSLFU���4QFDJGJDBMMZ�XF�GJSTU�EFTDSJCF�UIF�EJGGFSFOU�HSPVQT�PG�QPQVMBUJPO����ZFBST�PME�
BOE� ZPVOHFS�NBSLFE� CZ� UIFJS� MJOL� UP� JOUFSOBUJPOBM�NJHSBUJPO�� 5IFO�XF�NPWF� UP�
BOBMZ[F�DP�SFTJEFODF�XJUI�UIFJS�QBSFOUT�TDIPPM�FOSPMMNFOU�BOE�UIFJS�MBCPS�TUBUVT��8F�
VTF�UIF������.FYJDBO�$FOTVT�4BNQMF�XIJDI�JT�B�MBSHF�SFQSFTFOUBUJWF�TBNQMF�UIBU�IBT�
BTTFNCMFE�JOGPSNBUJPO�GPS�NPSF�UIBO�UFO�QFSDFOU�PG�UIF�.FYJDBO�QPQVMBUJPO��5IF�
MBSHF�TJ[F�PG�UIF�TBNQMF�BMMPXT�VT�UP�FTUJNBUF�SPCVTU�NPEFMT�PG�UIF�FOSPMMNFOU�BOE�MBCPS�
TUBUVT�PG�UIFTF�QPQVMBUJPOT�

8F�IZQPUIFTJ[F�UIBU�UIFJS�GBNJMZ�TJUVBUJPO�EFGJOFT�UP�B�MBSHF�FYUFOU�UIF�QPTTJCMF�
JNQBDUT�PG� JOUFSOBUJPOBM�NJHSBUJPO�PO� UIF�FEVDBUJPOBM�PQQPSUVOJUJFT�PG� UIF�ZPVOH�
QFPQMF� JOWPMWFE�� *U�IBT�CFFO�EPDVNFOUFE� UIBU� UIF� GBNJMZ�DPOUFYU�TQFDJGJDBMMZ�DP�
SFTJEFODF� XJUI� POF� PS� CPUI� QBSFOUT�EFGJOFT� UIF� MFBSOJOH� FOWJSPONFOU� BOE� UIF�
SFTPVSDFT�BWBJMBCMF�UP�DIJMESFO�BOE�JOGMVFODFT�UIFJS�FEVDBUJPOBM�USBKFDUPSJFT�	(JPSHVMJ�
����
��'PS�PVS�TQFDJGJD�SFTFBSDI�JOUFSFTU�XF�FYQMPSF�XIFUIFS�UIF�GBNJMZ�BSSBOHFNFOU�
NFEJBUFT�UIF�QPUFOUJBMMZ�QPTJUJWF�PS�OFHBUJWF�FGGFDUT�PG�JOUFSOBUJPOBM�NJHSBUJPO�PO�UIF�
MJWFT�PG�DIJMESFO��5IF�$FOTVT�BMMPXT�VT�UP�FYQMPSF�XIFUIFS�UIF�DIJMESFO�BSF�MJWJOH�XJUI�
UIFJS�NPUIFST�BOE�GBUIFST��8F�GJSTU�MPPL�BU�EJGGFSFOU�DP�SFTJEFODF�TUBUVTFT�CZ�NJHSBUJPO�
HSPVQ�BOE�UIFO�FTUJNBUF�UP�XIBU�FYUFOU�UIF�FGGFDU�PG�UIF�GBNJMZ�BSSBOHFNFOU�BOE�UIF�
FYQPTVSF� UP�NJHSBUJPO� BU� UIF�NVOJDJQBM� MFWFM� WBSZ� GPS� FBDI�PG� UIF� TVCQPQVMBUJPOT�
BOBMZ[FE��8F�BMTP�IZQPUIFTJ[F�UIBU�UIF�TFQBSBUJPO�GSPN�CPUI�QBSFOUT�XJMM�TQFDJGJDBMMZ�
IBWF�B�MBSHFS�OFHBUJWF�FGGFDU�PO�UIF�QSPCBCJMJUJFT�PG�TUBZJOH�JO�TDIPPM�BOE�PVU�PG�UIF�
MBCPS�GPSDF��"T�UIF�FGGFDUT�BSF�EJGGFSFOU�GPS�HJSMT�BOE�CPZT�PVS�BOBMZTJT�JT�DPOEVDUFE�
TFQBSBUFMZ�GPS�FBDI�TFY�

)DPLO\�UHRUJDQL]DWLRQ�DQG�LQWHUQDWLRQDO�PRELOLW\�LQ�0H[LFR

5IF�USBEJUJPOBM�NBMF�NJHSBUJPO�UP�UIF�6�4��XBT�MJOLFE�UP�B�UFNQPSBSZ�SFPSHBOJ[BUJPO�PG�
UIF�IPVTFIPME�XIJMF�UIF�IVTCBOE�XBT�BXBZ��&JUIFS�XJWFT�XPVME�BEPQU�UIF�SPMF�PG�IFBE�
PG� UIF� IPVTFIPME� BOE� SFNBJO� JO� OVDMFBS� IPVTFIPMET� UBLJOH� EFDJTJPOT� PO� UIF�
EJTUSJCVUJPO�PG�SFTPVSDFT�BOE�UIF�FEVDBUJPO�PG�UIF�DIJMESFO�PS�FMTF�UIFZ�XPVME�NPWF�
UBLJOH�UIFJS�DIJMESFO�XJUI�UIFN�UP�UIF�IPVTFIPME�PG�UIFJS�QBSFOUT�PS�NPWF�JO�XJUI�
UIFJS� JO�MBXT�XIJMF� UIF�IVTCBOE�XBT�BXBZ��5IJT� MBTU� GPSN�PG�SFBSSBOHFNFOU�PG� UIF�
IPVTFIPME�JNQMJFE�NPSF�TVQFSWJTJPO�PWFS�UIF�XJWFT�BOE�UIF�MJWFT�PG�UIF�DIJMESFO�BOE�
JO�TPNF�DBTFT�MFTT�PQQPSUVOJUZ�GPS�UIF�XJWFT�UP�QBSUJDJQBUF�JO�EFDJTJPOT�PO�IPX�UP�VTF�
UIF�SFTPVSDFT�SFDFJWFE�GSPN�BCSPBE�	"SJBT�������)POEBHOFV�4PUFMP�����
��5IVT�JO�
UIJT� UZQF�PG� GMPX�XIFO� UIF�XJWFT� iTUBZFE�CFIJOEw� UIFJS�OFHPUJBUJPOT�XPVME�FJUIFS�
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FNQPXFS�UIFN�JO�UFSNT�PG�IPVTFIPME�EFDJTJPO�UBLJOH�	BOE�NBLF�UIFN�UIF�IFBE�PG�UIF�
IPVTFIPME
�PS�UIFJS�HFOEFS�SPMF�XPVME�OPU�CF�HSFBUMZ�DIBOHFE�	BOE�UIFZ�XPVME�TUBZ�
VOEFS�UIF�TVQFSWJTJPO�PG�PUIFS�GBNJMZ�NFNCFST
�	0FINJDIFO�������(JPSHVMJ�����
�

"T� NJHSBUJPO� GMPXT� CFDBNF� NPSF� IFUFSPHFOFPVT� UIF� GBNJMJFTh� SFTQPOTFT� UP�
NJHSBUJPO�BMTP�DIBOHFE��8F�OPX�FYQFDU�UP�GJOE�B�HSFBUFS�EJWFSTJUZ�PG�BSSBOHFNFOUT�
JODMVEJOH� USBOTOBUJPOBM� GBNJMJFT�XJUI�NFNCFST� MJWJOH�PO�CPUI�TJEFT�PG� UIF�CPSEFS��
"NPOH� UIF� DIBOHFT� UIBU� IBWF� CFFO� EPDVNFOUFE� SFDFOUMZ� BSF� BO� JODSFBTF� JO� UIF�
OVNCFS�PG�TFQBSBUJPOT�PS�EJWPSDFT�UIBU�SFTVMU�JO�UIF�GPSNBUJPO�PG�OFX�IPVTFIPMET�BOE�
BMTP�MFBE�UP�BO�JODSFBTF�JO�UIF�OVNCFS�PG�TJOHMF�QBSFOU�IPVTFIPMET��UIF�JODPSQPSBUJPO�
PG�XPNFO�JOUP�UIF�GMPX�XIJDI�IBT�SFTVMUFE�JO�iEPVHIOVU�IPVTFIPMETw�XIFSF�DIJMESFO�
SFNBJO�XJUI�UIFJS�HSBOEQBSFOUT�BOE�CPUI�QBSFOUT�BSF�BCTFOU��BOE�UIF�GPSNBUJPO�PG�
NJYFE�IPVTFIPMET�XJUI�TPNF�DIJMESFO�CPSO�JO�.FYJDP�BOE�TPNF�DIJMESFO�CPSO�JO�UIF�
6�4��	"SJBT�����
���

8JUIJO�UIF�DPOUFYU�PG�SFDFOU�USFOET�JO�UIF�JOUFSOBUJPOBM�NPCJMJUZ�CFUXFFO�.FYJDP�
BOE�UIF�6�4��JU�JT�BMTP�QPTTJCMF�UP�DPOTJEFS�UIBU�UIF�SFUVSOFFT�XJMM�FJUIFS�GPSN�OFX�
JOEFQFOEFOU�IPVTFIPMET�JO�.FYJDP�XJUI�BMM�NFNCFST�NPWJOH�CBDL�GSPN�BCSPBE�PS�
UIFZ�NBZ�NPWF�JOUP�FYUFOEFE�IPVTFIPMET�XJUI�SFMBUJWFT�MJWJOH�JO�.FYJDP��5IF�OFX�
GBNJMZ�PSHBOJ[BUJPO�NBZ�BMTP�CF�UIF�SFTVMU�PG�B�GBNJMZ�TFQBSBUJPO�JO�XIJDI�DBTF�XF�
NBZ�TFF�BO�JODSFBTF�JO�DIJMESFO�MJWJOH�XJUI�POF�QBSFOU�JO�UIF�DBTF�PG�SFUVSOFFT�PS�JO�UIF�
DBTF�PG�UIPTF�XIP�XFSF�CPSO�JO�UIF�6�4��BOE�NJHSBUFE�UP�.FYJDP�XJUI�UIFJS�QBSFOUT�

*O�NPTU�DBTFT� UIF�JOUFSOBUJPOBM�NPCJMJUZ�PG�UIF�DIJMESFO�BOE�UIFJS�QBSFOUT�PS�
PUIFS�SFMBUJWFT�NBZ�CF�MJOLFE�UP�B�SFPSHBOJ[BUJPO�PG�UIF�DPNQPTJUJPO�PG�UIF�IPVTFIPME��
5IF�XBZT�JO�XIJDI�DIJMESFO�SFTQPOE�BOE�BEBQU�UP�UIF�DIBOHJOH�DPOUFYU�PG�UIFJS�GBNJMZ�
EVF� UP� UIF� JOUFSOBUJPOBM�NPCJMJUZ�PG� UIF�IPVTFIPME�NFNCFST� BSF�NFEJBUFE�CZ� UIF�
GBNJMZhT�SFPSHBOJ[BUJPO���

7KH�OLQN�EHWZHHQ�H[SRVXUH�WR�LQWHUQDWLRQDO�PLJUDWLRQ�DQG�HGXFDWLRQDO�WUDMHFWRULHV

*O�NPTU�PG�UIF�SFTFBSDI�DPOEVDUFE�PO�FEVDBUJPO�BOE�NJHSBUJPO�UIFSF�IBT�CFFO�BO�
FNQIBTJT� PO� IPX� JO� UIF� DPNNVOJUJFT� PG� PSJHJO� GBNJMZ�NPOFUBSZ� SFTPVSDFT� BOE�
FTQFDJBMMZ�SFTPVSDFT�JOWFTUFE�JO�UIF�DIJMESFOhT�FEVDBUJPO�DIBOHF�XJUI�UIF�JOUFSOBUJPOBM�
NJHSBUJPO�PG� BO�BEVMU�NFNCFS�VTVBMMZ� UIF� GBUIFS��8JUIJO�NPTU�PG� UIJT� MJUFSBUVSF�
SFNJUUBODFT�BSF�BTTVNFE�UP�IBWF�B�QPUFOUJBMMZ�QPTJUJWF�FGGFDU�PO�UIF�FOSPMMNFOU�PG�
DIJMESFO�BT�UIFZ�BMMPX�HSFBUFS�SFTPVSDFT�UP�CF�JOWFTUFE�JO�FEVDBUJPO�BOE�NBZ�SFMFBTF�
BEPMFTDFOU� DIJMESFO� GSPN� UIF�OFFE� UP� FOUFS� UIF� MBCPS� GPSDF� BU� BO� FBSMZ� BHF��5IVT�
SFDFJWJOH�SFNJUUBODFT�NBZ�EFMBZ�MFBWJOH�TDIPPM�BOE�FOUFSJOH�UIF�MBCPS�GPSDF��4P�GBS�UIF�
FWJEFODF�PG�FNQJSJDBM�SFTFBSDI�DPOEVDUFE�JO�.FYJDP�JT�TUJMM�JODPODMVTJWF��$BOBMFT�BOE�
.POUJFM� 	����
� GPS� FYBNQMF� QSPWFE� UIBU�IPVTFIPMET� SFDFJWJOH� SFNJUUBODFT� TQFOE�
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BCPVU� UIF� TBNF� QSPQPSUJPO� PG� UIFJS� JODPNF� PO� FEVDBUJPO� DPNQBSFE� UP� PUIFS�
IPVTFIPMET�XIBUFWFS�UIFJS�TPDJPFDPOPNJD�TUBUVT��#PSSB[�	����
�GPVOE�UIBU�GBDUPST�
TVDI� BT� UIF� QMBDF� PG� SFTJEFODF� PS� UIF� FEVDBUJPOBM� BUUBJONFOU� PG� UIF�NPUIFS�NBZ�
NFEJBUF�UIJT�QPUFOUJBM�FGGFDU��PO�UIF�CBTJT�PG�IJT�SFTVMUT�UIFSF�XPVME�CF�TPNF�FWJEFODF�
UIBU�DIJMESFO�JO�UIF�QPPSFTU�IPVTFIPMET�JO�SVSBM�TFUUJOHT�PS�XIPTF�NPUIFST�IBWF�MJUUMF�
FEVDBUJPO� IBWF� UIF� QPUFOUJBM� UP� CFOFGJU� NPSF� GSPN� UIF� JODSFBTF� PG� SFTPVSDFT� WJB�
SFNJUUBODFT���

"T�XF�SFWJFX�UIF�MJUFSBUVSF�PO�UIF�SFTFBSDI�DPOEVDUFE�JO�.FYJDP�XF�GPVOE�TUVEJFT�
UIBU�TVHHFTU��B�QPTJUJWF�JNQBDU�GSPN�SFNJUUBODFT�	"OUNBO�������)BOTPO���8PPESVGG�
����
�XJUI�PUIFST� UIBU�BSF�NPSF�DBVUJPVT�BOE� MFTT�PQUJNJTUJD� SFHBSEJOH� UIJT�FGGFDU�
	(JPSHVMJ���4FSSBUPT�������.F[B���1FEFS[JOJ�����
��'VSUIFSNPSF�TPNF�PG�UIF�TUVEJFT�
FWFO� TVHHFTU� B�OFHBUJWF� SFMBUJPO�CFUXFFO�FYQPTVSF� UP� JOUFSOBUJPOBM�NJHSBUJPO�BOE�
FEVDBUJPOBM�BUUBJONFOU�BU�UIF�DPNNVOJUZ�MFWFM�	,BOEFM���.BTTFZ�������(JPSHVMJ���
4FSSBUPT�������(VUJFSSF[�FU�BM������
�� �*G�BOZ�DPODMVTJPO�DBO�CF�ESBXO�GSPN�QSJPS�
SFTFBSDI� JT� UIBU�XF� OFFE� UP� TUVEZ�NPSF� DPNQSFIFOTJWFMZ� UIF� JOUFSBDUJPO� CFUXFFO�
JOUFSOBUJPOBM�NJHSBUJPO�BOE�UIF�FEVDBUJPOBM�USBKFDUPSJFT�PG�DIJMESFO�BOE�UP�CVJME�BO�
BOBMZUJDBM�GSBNFXPSL�UIBU�BMMPXT�VT�UP�EJTFOUBOHMF�UIF�EJGGFSFOU�EJNFOTJPOT�JO�UIJT�
JOUFSBDUJPO��"T�NVDI�PG� UIF� MJUFSBUVSF�IBT�DPODFOUSBUFE�PO�FDPOPNJD�FYQMBOBUJPOT�
	CBTJDBMMZ�UIF�SFTPVSDFT�JOWFTUFE�JO�FEVDBUJPO
�PUIFS�GBDUPST�TVDI�BT�DIBOHFT�JO�UIF�
MFBSOJOH�FOWJSPONFOU�BEVMU�TVQFSWJTJPO�PG�TDIPPM�XPSL�UIF�FNPUJPOBM�EJTUSFTT�SFMBUFE�
UP�GBNJMZ�TFQBSBUJPO�PS�UP�UIF�BSSJWBM�JO�B�OFX�QMBDF�IBWF�CFFO�PWFSMPPLFE�

����
*O�UIJT�QBQFS�XF�BOBMZ[F�TFWFSBM�EJNFOTJPOT�

��� *G� JOUFSOBUJPOBM� NJHSBUJPO� DIBOHFT� UIF� SFTPVSDFT� BWBJMBCMF� GPS� JOWFTUJOH� JO�
FEVDBUJPO� UIVT�EFMBZJOH� UIF�FOUSZ�PG�BEPMFTDFOU�DIJMESFO� JOUP� UIF� MBCPS� GPSDF�
UIPTF�DIJMESFO�JO�IPVTFIPMET�SFDFJWJOH�SFNJUUBODFT�XJMM�IBWF�IJHIFS�FOSPMMNFOU�
SBUFT�BOE�MPXFS�MBCPS�QBSUJDJQBUJPO�

���5P�UIF�FYUFOU�UIBU�JOUFSOBUJPOBM�NJHSBUJPO�NBZ�EJTSVQU�UIF�EZOBNJDT�PG�UIF�GBNJMZ�
BEVMU�TVQFSWJTJPO�BOE�UIF�TPDJBM�DBQJUBM�PG�DIJMESFO�SFNBJOJOH�CFIJOE�XF�NBZ�
FYQFDU�UIBU�UIPTF�DIJMESFO�MJWJOH�JO�IPVTFIPMET�UIBU�EP�OPU�SFDFJWF�SFNJUUBODFT�
BOE�XJUI�BU�MFBTU�POF�NFNCFS�XIP�JT�BO�JOUFSOBUJPOBM�NJHSBOU�XJMM�IBWF�MPXFS�
QSPCBCJMJUJFT�PG�TUBZJOH�PVU�PG�UIF�MBCPS�NBSLFU�BOE�JO�TDIPPM�

���"T�UIFJS�PXO�NPCJMJUZ�NBZ�EJTSVQU�UIF�EZOBNJDT�PG�UIF�GBNJMZ�BOE�UIF�FEVDBUJPOBM�
USBKFDUPSZ�PG�DIJMESFO�XIP�NPWFE�GSPN�UIF�6�4��UP�.FYJDP�XF�NBZ�FYQFDU�UP�GJOE�
MPXFS� FOSPMMNFOU� SBUFT� BOE� IJHIFS� MBCPS� QBSUJDJQBUJPO� BNPOH� UIFTF� NJHSBOU�
DIJMESFO��/POFUIFMFTT�UIF�FGGFDU�NBZ�WBSZ�EFQFOEJOH�PO�UIFJS�DJSDVNTUBODFT�JO�
UIF�6�4��5IVT�DIJMESFO�CPSO�JO�UIF�6�4��UP�.FYJDBO�QBSFOUT�NBZ�CF�BSSJWJOH�CBDL�
JO�.FYJDP�XJUI�IJHIFS�FEVDBUJPOBM�BTTFUT�BOE�NPUJWBUJPOT�BOE�UIFSFGPSF�NBZ�TUBZ�
MPOHFS�JO�TDIPPM�BOE�PVU�PG�UIF�MBCPS�NBSLFU�
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���8F�FYQFDU�UP�GJOE�UIBU�PUIFS�JNNJHSBOUT�	DPNJOH�OPU�GSPN�UIF�6�4��CVU�GSPN�PUIFS�
DPVOUSJFT
�XJMM�IBWF�UIF�HSFBUFTU�EJTBEWBOUBHFT�JOUFHSBUJOH�JOUP�PS�FWFO�IBWJOH�
BDDFTT�UP�UIF�.FYJDBO�FEVDBUJPOBM�TZTUFN��

���"MM�UIFTF�FGGFDUT�XJMM�CF�NFEJBUFE�CZ�UIF�GBNJMZ�BSSBOHFNFOU��'PS�FYBNQMF�UIF�
QPUFOUJBM�GPS�QPTJUJWF�HBJOT�GPS�UIPTF�SFDFJWJOH�SFNJUUBODFT�NBZ�EFDSFBTF�XIFO�
CPUI�QBSFOUT�BSF�BCTFOU��"NPOH� JNNJHSBOU�DIJMESFO�XF�NBZ� GJOE� UIBU� UIPTF�
MJWJOH�XJUI�CPUI�QBSFOUT�BSF�BCMF�UP�TUBZ�MPOHFS�JO�TDIPPM�BOE�OPU�IBWF�UP�XPSL�

���'JOBMMZ�BT�QSJPS�SFTFBSDI�IBT�GPVOE�XF�FYQFDU�UIBU�UIF�NJHSBUJPO�FYQFSJFODF�BU�UIF�
DPNNVOJUZ� MFWFM� NBZ� CF� BMTP� JOGMVFODJOH� UIF� DPOTVNQUJPO� MBCPS� BOE�
FEVDBUJPOBM�FYQFDUBUJPOT�PG�BEPMFTDFOUT���5IVT�XIFO�MJWJOH�JO�DPNNVOJUJFT�XJUI�
B� IJHIFS� QSFWBMFODF� PG�NJHSBUJPO� UIFSF�NBZ� CF� EJTJODFOUJWFT� BHBJOTU� TUBZJOH�
MPOHFS�JO�TDIPPM�FTQFDJBMMZ�BNPOH�UIPTF�XIP�IBWF�OPU�CFFO�JO�UIF�6OJUFE�4UBUFT�

5SBOTJUJPOT�JOUP�UIF�MBCPS�GPSDF�BSF�HFOEFSFE�JO�.FYJDP�	CPZT�UFOE�UP�FOUFS�UIF�
MBCPS�NBSLFU�FBSMJFS�BOE�NPSF�PGUFO�UIBO�HJSMT��B� MBSHF�QSPQPSUJPO�PG� UIF�HJSMT�OPU�
TUVEZJOH�XJMM�CF�DPODFOUSBUFE� JO�EPNFTUJD�XPSL
��'VSUIFSNPSF�FYQFDUBUJPOT� GSPN�
NJHSBUJPO�BOE�FEVDBUJPO�BMTP�EJGGFS�� �1SJPS�SFTFBSDI�IBT�TVHHFTUFE�UIBU�UIFSF�NBZ�CF�
NPSF�QSFTTVSF�GPS�BEPMFTDFOU�NFO�UP�NJHSBUF�	BT�B�SJUF�PG�QBTTBHF
�UIBO�UIFSF�JT�BNPOH�
XPNFO�	3FJDIFSU������DJUFE�JO�.BTTFZ�FU�BM������
�� �*O�BEEJUJPO�UIF�BCTFODF�PG�UIF�
GBUIFS�PS�UIF�NPUIFS�BGGFDUT�CPZT�BOE�HJSMT�EJGGFSFOUMZ�	(JPSHVMJ�����
���5IVT�XF�DBO�
FYQFDU�UIBU�UIF�FGGFDUT�NBZ�WBSZ�JO�NBHOJUVEF�BOE�TJHOJGJDBODF�	CVU�OPU�JO�EJSFDUJPO
�
CFUXFFO�BEPMFTDFOU�NFO�BOE�XPNFO�� �'PS�UIJT�SFBTPO�XF�DPOEVDUFE�PVS�BOBMZTJT�
TUSBUJGJFE�CZ�TFY�

'DWD�DQG�PHWKRGV

5IF�NJDSPEBUB�PG�UIF������.FYJDBO�$FOTVT�4BNQMF�BMMPX�VT�UP�DMBTTJGZ�UIF�QPQVMBUJPO�
VOEFS����ZFBST�PG�BHF�JO���DBUFHPSJFT�BDDPSEJOH�UP�UIFJS�NJHSBUJPO�FYQFSJFODF���
�OP�
FYQPTVSF�UP�JOUFSOBUJPOBM�NJHSBUJPO��
�DIJMESFO�MJWJOH�JO�B�IPVTFIPME�XJUI�NJHSBOUT�
	DJSDVMBS�PS�SFUVSO�NJHSBOUT
Ƭ��
�DIJMESFO�MJWJOH�JO�B�IPVTFIPME�SFDFJWJOH�SFNJUUBODFT�
�
�DIJMESFO�CPSO�JO�UIF�6�4��MJWJOH�JO�.FYJDP�XJUI�BU�MFBTU�POF�QBSFOU�CPSO�JO�.FYJDP��
�
SFUVSO�NJHSBOUT��
�DJSDVMBS�NJHSBOUT�BOE��
�PUIFS�JNNJHSBOUT��'JSTU�XF�FTUJNBUF�UIF�
TJ[F� PG� UIFTF� QPQVMBUJPOT� BOE� FYQMPSF� UIF� EJTUSJCVUJPOT� PG� UIFJS� CBTJD�

Ƭ��������"T�EFGJOFE�CZ�UIF�.FYJDBO�$FOTVT�SFUVSO�NJHSBOUT�IBE�MJWFE�JO�UIF�6�4��GJWF�ZFBST�CFGPSF�UIF�DFOTVT�
ZFBS�BOE�XFSF�MJWJOH�JO�.FYJDP�XIFO�UIF�JOGPSNBUJPO�XBT�DPMMFDUFE��DJSDVMBS�NJHSBOUT�NJHIU�IBWF�
NBEF� POF� PS�NPSF� USJQT�XJUIJO� UIF� GJWF� ZFBST� QSJPS� UP� UIF� DFOTVT� ZFBS�� 5IJT� JT� B� SPVHI�XBZ� PG�
EJTUJOHVJTIJOH�CFUXFFO�B�TIPSU�UFSN�NJHSBUJPO�	DJSDVMBS
�WFSTVT�B�NJHSBUJPO�UIBU�NBZ�IBWF�JNQMJFE�
B�MPOHFS�QFSJPE�PG�TUBZ�JO�UIF�6�4��
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TPDJPEFNPHSBQIJD�DIBSBDUFSJTUJDT�JO�UFSNT�PG�BHF�	DBUFHPSJDBM�WBSJBCMF�BDDPSEJOH�UP�
TDIPPMJOH� BHF� HSPVQT
� HFOEFS� QMBDF� PG� SFTJEFODF� 	EJWJEFE� JOUP� GPVS� DBUFHPSJFT�
BDDPSEJOH�UP�QPQVMBUJPO�TJ[FT
�BOE�UIFJS�SFTJEFOUJBM�TUBUVT�SFMBUJWF�UP�UIFJS�QBSFOUT��
6TJOH� NVMUJOPNJBM� MPHJTUJD� SFHSFTTJPO� NPEFMT� XF� BOBMZ[F� UIF� EJGGFSFODFT� JO� UIF�
QSPCBCJMJUJFT�PG�POMZ�TUVEZJOH�WFSTVT�POMZ�XPSLJOH�TUVEZJOH�PS�XPSLJOH�PS�OFJUIFS�PG�
UIFTF�BDUJWJUJFT� GPS�BEPMFTDFOUT����UP����ZFBST�PME�EFQFOEJOH�PO�UIFJS�FYQPTVSF�UP�
JOUFSOBUJPOBM�NJHSBUJPO�CZ�TFY��*O�UIFTF�NPEFMT�XF�DPOUSPM�UISPVHI�UIF�FGGFDU�PG�UIF�
TPDJPFDPOPNJD�TUBUVT�BOE�DVMUVSBM�DBQJUBM�PG�UIF�IPVTFIPME�	IPVTFIPME�IFBEhT�ZFBST�PG�
TDIPPMJOH
�BOE�UIF�QMBDF�PG�SFTJEFODF�ƭ��8F�BMTP�JODMVEF�B�NJHSBUJPO�QSFWBMFODF�JOEFY�
XIJDI� DBQUVSFT� UIF� QSPQPSUJPO� PG� IPVTFIPMET� XJUI� NJHSBUJPO� FYQFSJFODF� JO� B�
NVOJDJQBMJUZ� BOE� UIF� GBNJMZ� BSSBOHFNFOU� XIJDI� JT� B� DBUFHPSJDBM� WBSJBCMF� UIBU�
DPNCJOFT�UIF�SFMBUJPOTIJQ�UP�UIF�IFBE�PG� UIF�IPVTFIPME�BOE�UIF�TUBUVT�PG�QBSFOUBM�
SFTJEFODF�� 5P� GVSUIFS� DBQUVSF� IPX� GBNJMZ� BSSBOHFNFOUT� NFEJBUF� UIF� JOUFSBDUJPO�
CFUXFFO�JOUFSOBUJPOBM�NJHSBUJPO�BOE�UIF�FOSPMMNFOU�BOE�MBCPS�TUBUVT�PG�DIJMESFO�XF�
FTUJNBUF�TFQBSBUF�NPEFMT�GPS�EJGGFSFOU�GBNJMZ�BSSBOHFNFOUT��

,QWHUQDWLRQDO�PLJUDWLRQ�H[SRVXUH�DQG�SDUWLFLSDWLRQ�RI�0H[LFDQ�FKLOGUHQ�DQG�\RXWK�

5IF�.FYJDBO�DFOTVT�EBUB�BMMPX�VT�UP�BOBMZ[F�UIF�FYQPTVSF�PG�DIJMESFO�BOE�ZPVUI�UP�
NJHSBUJPO�JO�TFWFSBM�GPSNT��UIFZ�NBZ�IBWF�NJHSBUFE�UP�UIF�6�4��PS�CFDBVTF�UIFZ�MJWF�JO�
DPOUFYUT�UIBU�JODMVEF�FYQFSJFODF�PG�NJHSBUJPO�	UIFZ�MJWF�JO�IPVTFIPMET�UIBU�SFDFJWF�
SFNJUUBODFT� PS� XIFSF� B� GBNJMZ�NFNCFS� IBT�NJHSBUFE� PS� JO� DPNNVOJUJFT� XJUI� B�
QSFWBMFODF�PG�NJHSBUJPO
�

5BCMF���TIPXT�UIF�EJTUSJCVUJPO�PG�UIF�.FYJDBO�QPQVMBUJPO�VOEFS����ZFBST�PG�BHF�
HSPVQFE�CZ�UIFJS�FYQPTVSF�UP�JOUFSOBUJPOBM�NJHSBUJPO��*O�����������PG�UIF�DIJMESFO�
BOE� ZPVUI� MJWJOH� JO�.FYJDP�IBE� TPNF� FYQPTVSF� UP� GBNJMZ�NJHSBUJPO�PS� IBE�CFFO�
NJHSBOUT� UIFNTFMWFT�� 5IJT� QSPQPSUJPO� SFQSFTFOUFE� ���� NJMMJPO� NJOPST�� "� MBSHF�
NBKPSJUZ�BCPVU�����NJMMJPO�MJWFE�JO�IPVTFIPMET�UIBU�XFSF�SFDFJWJOH�SFNJUUBODFT�BOE�
BOPUIFS�����UIPVTBOE�XFSF�JO�IPVTFIPMET�XJUI�FYQFSJFODF�PG�NJHSBUJPO�UP�UIF�6�4��
5IFTF�UXP�HSPVQT�SFGFS�UP�DIJMESFO�XIP�EJE�OPU�NPWF��5IF�QSPQPSUJPO�MJWJOH�JO�SVSBM�
BOE�TNBMM�VSCBO�BSFBT�XBT�MBSHFS�UIBO�UIF�OBUJPOBM�BWFSBHF�XIJDI�JT�DPOTJTUFOU�XJUI�
UIF� MBSHFS�QSFWBMFODF�PG� JOUFSOBUJPOBM�NJHSBUJPO� JO� UIFTF� TFUUJOHT��.PSF� UIBO�����

ƭ������5IF�NPEFMT�XFSF�SVO�JO�UXP�TUBHFT�EVF�UP�NVMUJDPMMJOFBSJUZ�JTTVFT��POF�DPOTJEFSJOH�JG�UIFSF�JT�BOZ�NJHSBOU�
JO�UIF�IPVTFIPME�BOE�UIF�PUIFS�JOUSPEVDJOH�UIF�SFDFQUJPO�PG�SFNJUUBODFT��5IF�QSPCBCJMJUJFT�QSFTFOUFE�JO�
5BCMF� ��XFSF� FTUJNBUFE�XJUI� UIF�NPEFMT� PG� SFNJUUBODF� SFDFQUJPO� oFYDMVEJOH� UIF� PUIFS� IPVTFIPME�
NJHSBUJPO�FYQFSJFODF�UIBU�XBT�FTUJNBUFE�XJUI�JUT�PXO�NPEFMoCFDBVTF�TZTUFNBUJDBMMZ�UIFZ�IBE�B�CFUUFS�
HPPEOFTT�PG�GJU��8F�VTFE�UIF�NFBO�WBMVFT�PG�BMM�UIF�WBSJBCMFT�DPOTJEFSFE�JO�UIF�NPEFM�UP�FTUJNBUF�UIF�
QSPCBCJMJUJFT���
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	DMPTF� UP� ���� JO� UIF� DBTF� PG� UIPTF� JO� IPVTFIPMET� SFDFJWJOH� SFNJUUBODFT
� MJWFE� JO�
NVOJDJQBMJUJFT�XJUI�B�IJHI�QSFWBMFODF�PG�NJHSBUJPO�

5IF�UIJSE�MBSHFTU�HSPVQ�JT�UIBU�PG�DIJMESFO�CPSO�JO�UIF�6�4��CVU�XIPTF�QBSFOUT�BSF�
.FYJDBO��5IJT�HSPVQ�SFQSFTFOUT�DMPTF�UP��������NJOPST�� �0WFS�IBMG�B�NJMMJPO�XFSF�
CPSO�JO�UIF�6�4��BOE�MJWFE�XJUI�B�MFBTU�POF�QBSFOU�CPSO�JO�.FYJDP�BOE�BSPVOE��������
IBE�JNNJHSBUFE�CBDL�UP�.FYJDP�EVSJOH�UIF�MBTU�GJWF�ZFBST��*O�NPTU�DBTFT�XF�DBO�FYQFDU�
UIBU�UIFJS�NJHSBUJPO�XPVME�CF�MJOLFE�UP�UIF�SFUVSO�PG�POF�PS�CPUI�PG�UIFJS�QBSFOUT���5IFZ�
BSF�ZPVOHFS�UIBO�UIF�PUIFS�HSPVQT�	����BSF�MFTT�UIBO����ZFBST�PME
�BOE�NPTU�PG�UIFN�
MJWF� JO� MBSHF�VSCBO�PS�NFUSPQPMJUBO�BSFBT�PG� UIF�DPVOUSZ��.PSF� UIBO�����PG� UIFTF�
DIJMESFO� MJWF� JO�CPSEFS�TUBUFT�XIJDI�NBZ�TVHHFTU�TPNF�iXPNC�NJHSBUJPOw� UIBU� JT�
NPUIFST� MJWJOH�PO� UIF�CPSEFS�XIP�HJWF�CJSUI� JO� UIF�6�4�� BOE� UIFO� SFUVSO� UP� UIFJS�
IPNFUPXOT��*U�NJHIU�BMTP�SFGMFDU�B�QBUUFSO�PG�GPSDFE�SFUVSO�NJHSBUJPO�CZ�UIFJS�QBSFOUT�
XIP�BGUFS�MJWJOH�JO�UIF�6�4��GPS�B�MPOH�QFSJPE�PG�UJNF�IBWF�MPTU�BOZ�DPOOFDUJPO�UP�UIFJS�
QMBDFT�PG�PSJHJO�BOE�TUBZ�PO�UIF�CPSEFS�QPTTJCMZ�FWFO�XBJUJOH�JO�UIF�FYQFDUBUJPO�PG�
FWFOUVBMMZ�SFUVSOJOH�UP�UIF�6�4�� �5IF�BWBJMBCMF�EBUB�EP�OPU�BMMPX�VT�UP�FYQMPSF�UIFTF�
IZQPUIFTFT� CVU� UIF� RVFTUJPO� SFNBJOT� BT� B� UPQJD� UP� CF� EFWFMPQFE� JO� UIF� GVUVSF��
"MUIPVHI�UIFSF�JT�B�MBSHF�DPODFOUSBUJPO�PO�UIF�CPSEFS�DMPTF�UP�B�UIJSE�PG�6�4��CPSO�
.FYJDBO�DIJMESFO�MJWFƮ�JO�B�SFHJPO�UIBU�IBT�UIF�USBEJUJPO�IJTUPSJDBMMZ�PG�NJHSBUJPO�UP�UIF�
6�4�

.FYJDBO�DIJMESFO�XIP�BSF�SFUVSO�PS�DJSDVMBS�NJHSBOUT�UIFNTFMWFT�IBWF�B�EJGGFSFOU�
TPDJPEFNPHSBQIJD�QSPGJMF�� �5IFSF�JT�TUJMM�B�MBSHF�DPODFOUSBUJPO�JO�ZPVOH�BHFT�	CFMPX�
��
� CVU� UIFSF� BSF� BMTP�NPSF� UFFOBHFST� JO� DPNQBSJTPO�XJUI� UIF� PUIFS� HSPVQT�� 'PS�
DJSDVMBS�NJHSBOUT�UIF�TFY�SBUJP�JT�MFTT�CBMBODFE�UIBO�GPS�UIF�PUIFS�HSPVQT���*O�UIJT�DBTF�
XF�NBZ�UIJOL�UIBU�GPS�B�HSPVQ�PG�UIFTF�DIJMESFO�BU�MFBTU�GPS�TPNF�PG�UIFN�JO�UIFJS�
UFFOT�UIFJS� NJHSBUJPO� FYQFSJFODF� JO� UIF� 6�4�� NBZ� CF� MJOLFE� UP� UIFJS� PXO� MBCPS�
FYQFSJFODF� BOE� UIF� TFBSDI� PG� KPC� PQQPSUVOJUJFT� GPS� UIFNTFMWFT�� 5IFSF� JT� BMTP� BO�
JNQPSUBOU�QSPQPSUJPO�PG�.FYJDBO�NJHSBOU�NJOPST�MJWJOH�JO�CPSEFS�TUBUFT�	DMPTF�UP�POF�
UIJSE� GPS� SFUVSO� BOE� GPS� DJSDVMBS�NJHSBOUT
� BOE� JO� TUBUFT�XJUI� B� MBSHF� USBEJUJPO� PG�
JOUFSOBUJPOBM�NJHSBUJPO�UP�UIF�64�

5IF�MBTU�HSPVQ�XF�BOBMZ[FE�JT�UIBU�PG�JNNJHSBOUT�GSPN�PUIFS�DPVOUSJFT���5IJT�JT�B�
TNBMM� HSPVQ� BOE�NPTU� PG� UIFN�XFSF� CPSO� JO� UIF�6�4�� BOE� UIFJS� QBSFOUT� BSF� BMTP�
"NFSJDBO���5IF�TFDPOE�MBSHFTU�HSPVQ�BNPOH�UIFN�JT�UIBU�PG�DIJMESFO�CPSO�JO�$FOUSBM�
"NFSJDB���*NNJHSBUJPO�JT�NBJOMZ�BO�VSCBO�QIFOPNFOPO�������MJWF�JO�NFUSPQPMJUBO�PS�
MBSHF�VSCBO�BSFBT�BOE�NPTUMZ�JO�NVOJDJQBMJUJFT�XJUI�B�WFSZ�MPX�QSFWBMFODF�PG�NJHSBUJPO�
UP�UIF�6�4�

ƭ� � � � � �5IFTF�DIJMESFO�BSF�"NFSJDBO�BT�UIFZ�XFSF�CPSO�JO�6�4��CVU�BMTP�IBWF�UIF�SJHIU�UP�IBWF�.FYJDBO�
OBUJPOBMJUZ�BT�POF�PG�UIFJS�QBSFOUT�JT�.FYJDBO��8F�DBO�BMTP�SFGFS�UP�UIFN�BT�EVBM�DJUJ[FOT���
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*O�BMM�DBTFT�PG�NJHSBOU�DIJMESFO�UIF�SFTVMUT�GSPN�UIF������$FOTVT�TIPX�B�MBSHF�
JODSFBTF�JO�DPNQBSJTPO�UP�UIF�ZFBS������� �5IJT�JT�BO�VOFYQMPSFE�QIFOPNFOPO�UIBU�
JNQMJFT�OFX�DIBMMFOHFT�BOE�EFNBOET�QPMJDJFT�UP�SFTQPOE�UP�UIF�TQFDJBM�OFFET�PG�UIFTF�
DIJMESFO��8F�OFFE�UP�JOWFTUJHBUF�JO�EFUBJM�IPX�BOE�XIZ�UIFZ�USBOTJU�CFUXFFO�DPVOUSJFT�
BOE�UIF�SJTLT�BTTPDJBUFE�XJUI�UIFJS�NPWFT�UIFJS�DPOEJUJPOT�VQPO�BSSJWJOH�JO�.FYJDP�
BOE� UIFJS� TQFDJBM� OFFET� JO� PSEFS� UP� JOUFHSBUF� TVDDFTTGVMMZ� UP� UIF� DPOUFYUT� PG� UIFJS�
EFTUJOBUJPOT�TUBSUJOH�XJUI�UIFJS�BDDFTT�UP�TPDJBM�QSPHSBNT�BOE�UIFJS�JODPSQPSBUJPO�
JOUP�UIF�TDIPPM�TZTUFN�

3DUHQWDO�DQG�IDPLO\�DUUDQJHPHQWV�RI�FKLOGUHQ�E\�PLJUDWLRQ�H[SHULHQFH

"T�QSFWJPVTMZ�NFOUJPOFE�UIF�NJHSBUJPO�PG�DIJMESFO�PS�PUIFS�NFNCFST�PG�UIF�GBNJMZ�JT�
SFMBUFE�UP�B�DIBOHF�JO�UIF�PSHBOJ[BUJPO�PG�UIF�GBNJMZ�� �'VSUIFSNPSF�UIF�XBZT�GBNJMJFT�
BSF�PSHBOJ[FE�BGUFS�UIF�NJHSBUJPO�IBT�PDDVSSFE�NBZ�BMTP�UFMM�VT�TPNFUIJOH�BCPVU�UIF�
NPWF� JUTFMG��5BCMF���TIPXT� UIF�EJTUSJCVUJPO�PG�BMM�NJHSBOU�DIJMESFO�TVCQPQVMBUJPOT�
CBTFE�PO�UIFJS�TUBUVT�PG�DP�SFTJEFODF�XJUI�UIFJS�QBSFOUT�BOE�PO�UIFJS�SFMBUJPO�UP�UIF�
IFBE�PG�UIF�IPVTFIPME��*O�.FYJDP�NPTU�DIJMESFO�MJWF�XJUI�CPUI�QBSFOUT�	NPSF�UIBO�
���
�BOE�UIF�NPTU�QSFWBMFOU�BSSBOHFNFOU�JT�UIBU�PG�B�OVDMFBS�IPVTFIPME�XJUI�CPUI�
QBSFOUT�MJWJOH�JO�UIF�TBNF�IPVTFIPME�	���
��'PS�DIJMESFO�FYQPTFE�UP�JOUFSOBUJPOBM�
NJHSBUJPO� UIF� EJTUSJCVUJPO� JT� EJGGFSFOU�� 'PS� FYBNQMF� JO� IPVTFIPMET� SFDFJWJOH�
SFNJUUBODFT�POMZ�����PG�UIF�DIJMESFO�MJWF�XJUI�CPUI�QBSFOUT�JO�B�OVDMFBS�IPVTFIPME���"�
MBSHF� QSPQPSUJPO� MJWF� POMZ� XJUI� UIFJS� NPUIFST�� NPTU� PG� UIFN� JO� JOEFQFOEFOU�
IPVTFIPMET�	�����
�BOE�TPNF�PUIFST�XJUI�HSBOEQBSFOUT�	����
���*O�UIJT�HSPVQ�XF�TFF�
UIF�MBSHFTU�QSPQPSUJPO�PG�DBTFT�XIFSF�CPUI�QBSFOUT�BSF�BCTFOU�	���
��UIFTF�XPVME�CF�
NPTU�PG� UIF�DBTFT�PG� UIF�iEPVHIOVU�IPVTFIPMETw� UIBU�XF�NFOUJPOFE� JO�B�QSFWJPVT�
TFDUJPO��'PS�UIFTF�DIJMESFO�UIF�JOUFSOBUJPOBM�NJHSBUJPO�PG�BEVMUT�QSFTVNBCMZ�NPTUMZ�
CZ�UIFJS�GBUIFST�BOE�UP�B�MFTT�FYUFOU�UIFJS�NPUIFST�SBEJDBMMZ�DIBOHFT�UIF�BSSBOHFNFOU�
PG�UIF�IPVTFIPME��*U�SFNBJOT�UP�CF�UFTUFE�XIFUIFS�UIF�NPOFUBSZ�SFTPVSDFT�TFOU�GSPN�UIF�
6�4��DPNQFOTBUF�GPS�PUIFS�BTQFDUT�UIBU�NBZ�BGGFDU�UIF�FEVDBUJPOBM�USBKFDUPSZ�PG�UIF�
DIJME�TVDI�BT�EJTUSFTT�SFMBUFE�UP�UIF�GBNJMZ�TFQBSBUJPO�PS�DIBOHFT�JO�BEVMU�TVQFSWJTJPO�PG�
UIFJS�TDIPPM�QFSGPSNBODF�

'PS�BMM�DBTFT�PG�DIJMESFO�XIP�NJHSBUF�NPSF�UIBO�����MJWF�XJUI�CPUI�QBSFOUT�BOE�
NBJOMZ�JO�OVDMFBS�IPVTFIPMET��5IJT�GJHVSF�TVHHFTUT�UIBU�GPS�NPTU�PG�UIFTF�DIJMESFO�
UIFJS� NJHSBUJPO� JT� MJOLFE� UP� UIF� NJHSBUJPO� PG� UIFJS� QBSFOUT�� 5IF� TFDPOE� MBSHFTU�
BSSBOHFNFOU�JT�UIBU�PG�TJOHMF�QBSFOU�IPVTFIPMET�XIFSF�POMZ�UIF�NPUIFS�JT�QSFTFOU�BOE�
GPS�DIJMESFO�CPSO�JO�UIF�6�4��BO�JNQPSUBOU�QSPQPSUJPO�	���
�BSF�MJWJOH�XJUI�UIFJS�
NPUIFS�POMZ�JO�FYUFOEFE�IPVTFIPMET�NPTUMZ�XJUI�UIFJS�HSBOEQBSFOUT��0OF�JO�FWFSZ�
GJWF�PG�UIF�DIJMESFO�CPSO�JO�UIF�6�4��MJWF�XJUI�UIFJS�HSBOEQBSFOUT��HSBOEQBSFOUT�NBZ�CF�
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QMBZJOH�BO�JNQPSUBOU�SPMF�GPS�DIJMESFO�CPSO�JO�UIF�6�4��BOE�FTQFDJBMMZ�GPS�UIPTF�MJWJOH�
POMZ�XJUI�UIFJS�NPUIFST��

,QWHUQDWLRQDO�PLJUDWLRQ�DQG�VFKRRO�HQUROOPHQW�DQG�ZRUNLQJ�VWDWXV�RI�WKH�\RXWK�LQ�0H[LFR

*O�UIJT�TFDUJPO�XF�FYQMPSF�UIF�DPNCJOBUJPOT�CFUXFFO�BUUFOEJOH�TDIPPM�BOE�XPSLJOH�
GPS�BEPMFTDFOUT����UP����ZFBST�PG�BHF�MJWJOH�JO�.FYJDP�JO������BOE�UIF�QSPCBCJMJUJFT�PG�
GBMMJOH� JOUP�UIFTF�DBUFHPSJFT�EFQFOEJOH�PO�UIF�UFFOBHFSTh�FYQPTVSF�UP� JOUFSOBUJPOBM�
NJHSBUJPO��5IJT�HSPVQ�PG�BEPMFTDFOUT�JODMVEFT�UXP�JNQPSUBOU�TDIPPMJOH�BHF�HSPVQT��
UIPTF�BUUFOEJOH��UI�UP��UI�HSBEF�	TFDVOEBSJB
�BOE�UIPTF�BUUFOEJOH���UI�UP���UI�HSBEF�
	NFEJB�TVQFSJPS
��5IF�GPSNFS�JT�QBSU�PG�DPNQVMTPSZ�FEVDBUJPO�JO�.FYJDP�UIFSFGPSF�
BMNPTU� ���� PG� UFFOBHFST� XFSF� BUUFOEJOH� TDIPPM� 	iPOMZ� TUVEZJOHw� BOE� iTUVEZJOH�
XPSLJOHw�HSPVQT
�XIJMF� GPS� UIF� MBUUFS�XIJDI�XBT�OPU�NBOEBUPSZ� JO�����Ư� TDIPPM�
BUUFOEBODF�CBSFMZ�BDDPVOUFE�GPS�����	TFF�5BCMF��
��&WJEFODF�PG�ESPQQJOH�PVU�PG�TDIPPM�
	FJUIFS�EFGJOJUJWFMZ�PS�UFNQPSBSJMZ
�BGUFS�UIF��UI�HSBEF�JT�DMFBSMZ�TFFO�XIFO�DPNQBSJOH�
UIF� QFSDFOUBHFT� PG� UFFOBHFST� GVMMZ� EFEJDBUFE� UP� UIF� MBCPS� NBSLFU�� �� JO� FWFSZ� ��
BEPMFTDFOUT�BHFE����UP����ZFBST�XBT�XPSLJOH�XIJMF�UIF�OVNCFS�PG�UIPTF�VOEFS����ZFBST�
JO�UIJT�TJUVBUJPO�GFMM�UP�CFMPX�����"MTP�UIF�QSPQPSUJPO�PG�UFFOBHFST�OFJUIFS�XPSLJOH�OPS�
TUVEZJOH�BU�UIF�UJNF�PG�UIF�DFOTVT�JT�TJHOJGJDBOUMZ�IJHIFS�GPS�UIPTF�BHFE����UP����XJUI�
UIF� QFSDFOUBHF� GPS� UIJT� HSPVQ� ���� IJHIFS�� *U� JT� JNQPSUBOU� UP� DPOTJEFS� UIBU� UIFTF�
DIJMESFO�NJHIU�CF�XBJUJOH�UP�USBOTJUJPO�FJUIFS�CFUXFFO�TDIPPM�MFWFMT�	TFDVOEBSJB�UP�
QSFQBSBUPSJB�SPVHIMZ�FRVJWBMFOU�UP�TFDPOEBSZ�BOE�IJHI�TDIPPM
�PS�CFUXFFO�TDIPPM�BOE�
XPSL��5IFSF�JT�BMTP�BO�JNQPSUBOU�HFOEFS�TUPSZ�CFIJOE�UIF�GJHVSFT�BT�XF�NFOUJPOFE�
CFGPSF�XJUI�CPZT�FOUFSJOH�UIF�MBCPS�NBSLFU�FBSMJFS�XIJMF�HJSMT�OPU�TUVEZJOH�XJMM�CF�

������� ������� ��������
0OMZ�TUVEZJOH ���� ���� ����
0OMZ�XPSLJOH ��� ���� ����
4UVEZJOH�XPSLJOH ��� ��� ���
/FJUIFS�PG�UIF�BCPWF ��� ���� ����

5PUBM

-BCPS�FOSPMMNFOU�TUBUVT ���UP��� ���UP��� 5PUBM

5"#-&����-BCPS�BOE�TDIPPM�FOSPMMNFOU�TUBUVT�PG�PG�UIF�QPQVMBUJPO����UP����ZFBST�PME��.ÏYJDP�������

6RXUFH��,1(*,��&HQVXV�VDPSOH�����

Ư������*O������UIF�FEVDBUJPO�MBX�DIBOHFE�UP�JODMVEF�UIF�IJHI�TDIPPM�MFWFM�BT�DPNQVMTPSZ��
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DPODFOUSBUFE�JO�EPNFTUJD�XPSL��*O������UXP�UIJSET�PG�UIF����UP����ZFBS�PME�UFFOBHFST�
XIP�OFJUIFS�XPSL�OPS�BUUFOE�TDIPPM�XFSF�HJSMT�

5P�VOEFSTUBOE�IPX�NJHSBUJPO�FYQPTVSF�TIBQFT�TDIPPM�BUUFOEBODF�BOE�MBCPS�GPSDF�
QBSUJDJQBUJPO� XF� FTUJNBUFE� QSPCBCJMJUJFT� PG� TUVEZJOH�XPSLJOH� POMZ� XPSLJOH� BOE�
OFJUIFS�DPNQBSFE�UP�POMZ�TUVEZJOH�GPS�UIF�UFFOBHFST�JO�.FYJDP��5BCMF���TIPXT�UIBU�UIF�
QBUUFSO�PG�TDIPPM�BUUFOEBODF�BOE�MBCPS�QBSUJDJQBUJPO�WBSJFT�BNPOH�ZPVUI�JO�.FYJDP�
BDDPSEJOH� UP� UIFJS� JOUFSOBUJPOBM�NJHSBUJPO�FYQFSJFODF��'PS�CPUI�NFO�BOE�XPNFO�
FYQPTVSF�UP�NJHSBUJPO�oFJUIFS�CFDBVTF�B�IPVTFIPME�NFNCFS�IBT�NJHSBUFE�PS�CFDBVTF�
UIFZ�MJWF�JO�UIF�DPOUFYU�PG�B�NFEJVN�PS�IJHI�QSFWBMFODF�PG�NJHSBUJPOo�JT�BTTPDJBUFE�
XJUI�MPXFS�TDIPPM�BUUFOEBODF��#Z�DPOUSBTU�JG�UIF�IPVTFIPME�SFDFJWFT�SFNJUUBODFT�UIF�
QSPCBCJMJUZ�PG�TDIPPM�BUUFOEBODF�JT�TMJHIUMZ�IJHIFS�DPNQBSFE�UP�UIBU�GPS�ZPVUI�XJUIPVU�
BOZ�FYQPTVSF�UP�NJHSBUJPO��

'PS� UFFOBHFST� XIP� IBE�NJHSBUFE� UP�.FYJDP� UIFSF� JT� B� TJHOJGJDBOU� EJGGFSFODF�
EFQFOEJOH�PO�UIF�QMBDF�PG�UIFJS�CJSUI��5IPTF�CPSO�JO�UIF�6OJUFE�4UBUFT�DMFBSMZ�DPOUJOVF�
UIFJS�FEVDBUJPOBM�DBSFFST�BOE�JOEFFE�BSF�UIF�HSPVQ�XJUI�UIF�IJHIFTU�QSPCBCJMJUJFT�PG�
TUBZJOH�JO�TDIPPM�XJUIPVU�XPSLJOH�BOE�UIF�MPXFTU�QSPCBCJMJUJFT�PG�iPOMZ�XPSLJOHw��5IJT�
SFTVMU�JT�DPOTJTUFOU�CPUI�GPS�NFO�BOE�XPNFO��*O�DPOUSBTU�UIPTF�CPSO�JO�.FYJDP�XIP�
SFUVSOFE�PS�XIP�NJHSBUFE�UP�UIF�6OJUFE�4UBUFT�JO�SFDFOU�ZFBST�IBWF�MPXFS�QSPCBCJMJUJFT�
PG�TUBZJOH�JO�FEVDBUJPO�BOE�UIF�MPXFTU�BSF�PCTFSWFE�BNPOH�PUIFS�JNNJHSBOUT��'PS�UIF�
MBUUFS�UIFTF�IBWF�UIF�IJHIFTU�QSPCBCJMJUJFT�PG�POMZ�XPSLJOH�GPS�CPUI�NFO�BOE�XPNFO�
BOE� PG� OFJUIFS� XPSLJOH� OPS� TUVEZJOH� GPS� XPNFO�� $MFBSMZ� GPS� JNNJHSBOUT� XIPTF�
QBSFOUT�BSF�OPU�.FYJDBO�DJUJ[FOT�NJHSBUJPO�JNQMJFT�UIF�USBOTJUJPO�PG�MFBWJOH�TDIPPM�
OPOFUIFMFTT�HJWFO�UIFJS�ZPVUI�UIFZ�OFFE�TQFDJBM�BUUFOUJPO�BOE�TVQQPSU�JO�UIF�QSPDFTT�
PG�FEVDBUJPOBM�JODPSQPSBUJPO��

0VS�SFTVMUT�BMTP�EFNPOTUSBUF�UIBU�CPUI�NJHSBUJPO�BOE�MBCPS�TDIPPM�FOSPMNFOU�BSF�
IJHIMZ� HFOEFSFE� QSPDFTTFT�� $PNQBSJOH� UIF� SFTVMUT� JO� 5BCMF� �� XPNFO� IBWF�
TZTUFNBUJDBMMZ�IJHIFS�QSPCBCJMJUJFT�UIBO�NFO�PG�POMZ�TUVEZJOH�XIJMF�NFO�BSF�NPTU�
MJLFMZ�UP�CF�XPSLJOH�FJUIFS�CZ�CFJOH�POMZ�JO�UIF�MBCPS�NBSLFU�PS�DPNCJOJOH�TDIPPM�BOE�
XPSL�� )PXFWFS� XPNFO� BMTP� TIPX� UIF� IJHIFTU� QSPCBCJMJUJFT� SFHBSEMFTT� PG� UIFJS�
NJHSBUJPO� FYQFSJFODF� PG� CFJOH� PVU� PG� TDIPPM� PS� XPSL� XIJDI� SFJOGPSDFT� QSFWJPVT�
GJOEJOHT�PG�XPNFO�MFBWJOH�TDIPPM�UP�QFSGPSN�SFQSPEVDUJPO�XPSL�BU�FBSMZ�BHFT��5IJT�
TJUVBUJPO� JT� PG� HSFBUFTU� DPODFSO� JO� UIF� DBTF� PG� JNNJHSBOU� HJSMT� XIPTF� QBSFOUT� BSF�
JNNJHSBOUT�BT�XFMM�GPS�XIPN�UIFTF�QSPCBCJMJUJFT�SFBDI������8F�OFFE�UP�GVSUIFS�TUVEZ�
UIF�DPOEJUJPOT�PG�UIJT�QPQVMBUJPO�UP�HVBSBOUFF�CPUI�UIFJS�SJHIU�UP�FEVDBUJPO�BT�XFMM�BT�
UP�IBWF�EFDFOU�KPCT�

�
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3DUHQWDO� FR�UHVLGHQFH� DV� DQ� LQWHUPHGLDWH� IDFWRU� LQ� WKH� OLQN� EHWZHHQ� LQWHUQDWLRQDO�
PLJUDWLRQ�DQG�WKH�VFKRRO�ODERU�VWDWXV�RI�\RXQJ�SHRSOH�LQ�0H[LFR

'JOBMMZ�JO�UIJT�TFDUJPO�XF�FYQMPSF�IPX�GBNJMZ�BSSBOHFNFOUT�JOUFSBDU�XJUI�NJHSBUJPO�
FYQFSJFODF�UP�TIBQF�UIF�XBZT�CPUI�GBDUPST�BSF�BTTPDJBUFE�XJUI�FEVDBUJPOBM�BUUBJONFOU�
MBCPS�QBSUJDJQBUJPO��.JHSBUJPO� BT� JU� JNQMJFT� UIF�NPWFNFOU�PG�POF�PS�NPSF� GBNJMZ�
NFNCFST� EJSFDUMZ� USBOTGPSNT� UIF� MJWJOH� BSSBOHFNFOUT� PG� GBNJMJFT� BOE� UIFJS�
PSHBOJ[BUJPO�JO�UFSNT�PG�EFDJTJPO�NBLJOH�CVEHFUJOH�PS�MBCPS�GPSDF�QBSUJDJQBUJPO��*O�
BEEJUJPO�EFQFOEJOH�PO�XIJDI�GBNJMZ�NFNCFS�NJHSBUFT�BOE�UIFJS�SPMF�JO�UIF�GBNJMZ�
	GBUIFS�NPUIFS�TJCMJOH�FUD�
�XF�PCTFSWF�EJGGFSFOU�FYQFSJFODFT�SFMBUFE�UP�NJHSBUJPO�
	QSPCBCJMJUJFT�PG�SFUVSOJOH�TFOEJOH�NPOFZ�FUD�
��*O�5BCMF���XF�QSFTFOU�UFTUT�PG�UIF�
EJGGFSFODFT�CFUXFFO�UIF�DPFGGJDJFOUT�PG�TFQBSBUF�NPEFMT�PG�NJHSBUJPO�FYQFSJFODFT�GPS�
FBDI�GBNJMZ�BSSBOHFNFOU�QSFEJDUJOH�UIF�QSPCBCJMJUJFT�PG�FEVDBUJPOBM�BUUBJONFOU�MBCPS�
QBSUJDJQBUJPO�CZ�TFY��#PMEFE�DPFGGJDJFOUT�JOEJDBUF�TJHOJGJDBOU�EJGGFSFODFT�XJUI�SFTQFDU�
UP�UIF�GVMM�NPEFM�	NPEFM�PG�5BCMF��
�JO�XIJDI�iGBNJMZ�BSSBOHFNFOUTw�XBT�JODMVEFE�BT�B�
DPOUSPM�WBSJBCMF��4PNF�PG�PVS�DFMMT�XFSF�OPU�MBSHF�FOPVHI�UP�HVBSBOUFF�HPPE�FTUJNBUFT�
BOE�UIFTF�DPFGGJDJFOUT�BSF�NBSLFE�JO�HSBZ��XF�XPVME�BEWJTF�BHBJOTU�JOUFSQSFUJOH�UIFN��
*O�5BCMF���XF�PCTFSWF�UIBU�XJUIJO�FBDI�GBNJMZ�BSSBOHFNFOU�FYQFSJFODF�PG�NJHSBUJPO�
UFOET� UP� EFDSFBTF� UIF� QSPCBCJMJUJFT� PG� POMZ� TUVEZJOH� WFSTVT� PUIFS� FEVDBUJPO�MBCPS�
TUBUVTFT�JO�DPNQBSJTPO�UP�UFFOT�XJUI�OP�NJHSBUJPO�FYQFSJFODF�BT�BU�MFBTU�IBMG�PG�UIF�
DPFGGJDJFOUT�BSF�QPTJUJWF�BDSPTT�BMM�DPMVNOT�GPS�CPUI�NFO�BOE�XPNFO��*O�DPOUSBTU�BOE�
TZTUFNBUJDBMMZ�GPS�BMM�GBNJMZ�BSSBOHFNFOUT�CPZT�BOE�HJSMT�CPSO�JO�UIF�6�4��PG�.FYJDBO�
QBSFOUT�IBWF�TJHOJGJDBOUMZ�MPXFS�QSPCBCJMJUJFT�PG�OPU�CFJOH�FOSPMMFE�JO�TDIPPM�

5IF�CFOFGJUT�PG�SFNJUUBODFT�GPS�JODSFBTJOH�FEVDBUJPOBM�BUUBJONFOU�	POMZ�TUVEZJOH�
BOE�BMTP�TUVEZJOH�XPSLJOH
�BSF�TUSPOH�BOE�TJHOJGJDBOU�XIFO�UIF�GBUIFS�PS�CPUI�QBSFOUT�
BSF� BCTFOU� GSPN� UIF� IPVTFIPME��5IFTF� BTTPDJBUJPOT� BSF� TUSPOHFS� JO�NBHOJUVEF� GPS�
XPNFO�BOE�HSFBUFTU�GPS�UIF�DPNQFUJOH�QSPCBCJMJUJFT�PG�POMZ�XPSLJOH�WJT�B�WJT�POMZ�
TUVEZJOH��5IF�WBSJBUJPOT�GPVOE�JO�UIF�BTTPDJBUJPOT�CFUXFFO�SFNJUUBODFT�BOE�FEVDBUJPO�
CZ�GBNJMZ�BSSBOHFNFOU�IFMQ�XJUI�VOEFSTUBOEJOH�UIJT�SFMBUJPOTIJQ�JO�EFQUI��.JHSBUJPO�
FEVDBUJPO�MJUFSBUVSF�IBT�TZTUFNBUJDBMMZ�GPVOE�JODPODMVTJWF�SFTVMUT�XJUI�TPNF�TUVEJFT�
PGGFSJOH�TVQQPSU�GPS�JODSFBTFE�BUUBJONFOU�XIJMF�PUIFST�GPVOE�UIF�PQQPTJUF�	.F[B���
1FEFS[JOJ�������)BOTPO���8PPESVGG�������(JPSHVMJ���4FSSBUPT�������"OUNBO�������
#PSSB[�������.D,FO[JF���3BQPQPSU�����
��'VSUIFS�SFTFBSDI�XJMM�OFFE�UP�DPOTJEFS�
BTQFDUT�PG�UIF�USBOTOBUJPOBM�SFPSHBOJ[BUJPOT�PG�UIF�GBNJMZ�FTQFDJBMMZ�XIJDI�NFNCFS�PG�
UIF� GBNJMZ�NJHSBUFT� BOE� UIF� JOGMVFODF� PG� UIFTF� SFPSHBOJ[BUJPOT� PO� UIF� TPDJBM� BOE�
FDPOPNJD�MJWFT�PG�GBNJMJFT�JO�UIF�QMBDF�PG�PSJHJO��

&KLOGUHQ�DQG�\RXWK�LQ�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�PRELOLW\�SDWWHUQV�LQ�0H[LFR���(��<��*87,e55(=�9È=48(=�	�6��(��*,25*8/,�6$8&('2,�
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&RQFOXGLQJ�UHPDUNV

0VS�SFTVMUT�JOEJDBUF�UIBU�.FYJDP�6�4��JOUFSOBUJPOBM�NJHSBUJPO�BGGFDUT�UIF�MJGFTUZMF�PG�
DIJMESFO�XJUI� FYQFSJFODF� PG� JU� XIP� BSF� MJWJOH� JO�.FYJDP�� 5IFZ� BMTP� IJHIMJHIU� UIF�
QBSUJDJQBUJPO�PG�NJOPST�JO�UIF�GMPXT�CFUXFFO�UIF�UXP�DPVOUSJFT�BOE�TUSFTT�UIF�OFFE�UP�
DPOTJEFS� UIF� DIBMMFOHFT� UIBU� JOUFSOBUJPOBM� NJHSBUJPO� SFQSFTFOUT� GPS� UIF� .FYJDBO�
&EVDBUJPOBM�4ZTUFN�JO�UIF�DPOUFYU�PG�SFUVSOFE�GMPXT�BOE�JNNJHSBUJPO�UP�.FYJDP�PG�
DIJMESFO�GSPN�UIF�6OJUFE�4UBUFT��

"O�BEEJUJPOBM�GJOEJOH�JT�UIBU�UIF�QSPCBCJMJUJFT�PG�TUBZJOH�FOSPMMFE�BOE�EFMBZJOH�
FOUSZ�JOUP�UIF�MBCPS�NBSLFU�MJOLFE�UP�JOUFSOBUJPOBM�NJHSBUJPO�BSF�NFEJBUFE�CZ�QBSFOUBM�
DP�SFTJEFODF�XJUI�UIF�DIJMESFO�BOE�CZ�UIF�QMBDF�PG�SFTJEFODF�	SVSBM�PS�VSCBO
�� �5P�B�
MBSHF�FYUFOU�UIF�BCTFODF�PG�POF�QBSFOU�NBZ�CF�SFMBUFE�UP�TPNF�MPTT�PG�GJOBODJBM�TFDVSJUZ�
BOE�PG�BEVMU�TVQFSWJTJPO�PG�TDIPPM�XPSL��5IF�MPTT�PG�TPDJBM�DBQJUBM�NBZ�IBWF�B�OFHBUJWF�
JNQBDU�PO�B�DIJMEhT�FEVDBUJPOBM�USBKFDUPSZ��0VS�SFTVMUT�TVHHFTU�UIBU�UIF�BCTFODF�PG�UIF�
NPUIFS�NBZ�IBWF�B�NPSF�EFUSJNFOUBM�FGGFDU�PO�DIJMESFOhT�FOSPMMNFOU�UIF�BCTFODF�PG�
UIF� GBUIFS� NJHIU� CF� DPNQFOTBUFE� GPS� UIPVHI� KVTU� JO� FDPOPNJDBM� UFSNT� XJUI�
SFNJUUBODFT�BOE�UIF�QSFTFODF�PG�HSBOEQBSFOUT�NBZ�BMTP�SFEVDF�UIF�OFHBUJWF�JNQBDU�PG�
QBSFOUBM�TFQBSBUJPO���

'JOBMMZ� UIFSF� TFFN� UP� CF� WBSJBUJPOT� JO� UIF� MJOL� CFUXFFO� FEVDBUJPO� BOE�
JOUFSOBUJPOBM� NJHSBUJPO� BDDPSEJOH� UP� TFUUJOH� 	SVSBM� PS� VSCBO
�� � *O� SVSBM� TFUUJOHT�
DIJMESFO� XIP� SFNBJO� CFIJOE� GBDF� B� NPSF� EJTBEWBOUBHFE� DPOUFYU� XJUI� MPXFS�
FEVDBUJPOBM�PQQPSUVOJUJFT�BOE�MPXFS�RVBMJUZ�TDIPPMT��5IJT�NBZ�EJTDPVSBHF�DIJMESFO�
GSPN�TUBZJOH�JO�TDIPPM�BOE�NBZ�BMTP�IBWF�B�OFHBUJWF�JNQBDU�PO�BDIJFWFNFOU�XIJDI�
NBZ�CF�SFGMFDUFE�JO�ESPQQJOH�PVU�FBSMZ���

'VSUIFS� SFTFBSDI� OFFET� UP� DPOTJEFS� B� NVMUJEJNFOTJPOBM� BOE� JOUFSTFDUJPOBM�
BQQSPBDI� XIJDI� JT� POF� UIBU� MPPLT� BU� EJGGFSFOU� EJNFOTJPOT� PG� UIF� MJOL� CFUXFFO�
FEVDBUJPO�BOE� JOUFSOBUJPOBM�NJHSBUJPO�BOE�NPTU� JNQPSUBOUMZ� UIBU� SFDPHOJ[FT�BOE�
DPOTJEFST�UIF�JOUFSBDUJPOT�CFUXFFO�UIFTF�EJNFOTJPOT�UP�GMFTI�PVU�CFUUFS�UIF�XFC�PG�
SFMBUJPOT� TIBQFE� CZ� NJHSBUJPO� JUTFMG�� 5IF� OFFE� GPS� UIFTF� OFX� BQQSPBDIFT� BOE�
GSBNFXPSLT� XIFO� BEESFTTFE� XJMM� IFMQ� JNQSPWF� UIF� EFGJOJUJPO� PG� QPMJDZ�
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