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CZ�GPDVTJOH�PO�GBVMUZ�UIPVHIU�QSPDFTTFT�BOE�
CFMJFGT

0CKFDUJWF�������8IBU�JT�UIF�
HFOFSBM�HPBM�PG�&MMJT�T�SBUJPOBM�
�FNPUJWF�CFIBWJPS�UIFSBQZ�	3&#5
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�#�
UIF�QFSTPO�T�CFMJFG�TZTUFN
�$�UIF�FNPUJPOBM�BOE�CFIBWJPSBM�DPOTFRVFODFT
�BOE�%�EJTQVUJOH�
FSSPOFPVT�CFMJFGT��	4FF�1SPDFTT�%JBHSBN������


8IBU�SPMF�EPFT�B�UIFSBQJTU�QMBZ�JO�3&#5 �&MMJT�CFMJFWFT�UIBU�NPTU�JSSBUJPOBM�
CFMJFGT�EFWFMPQ�XIFO�QFPQMF�EFNBOE�DFSUBJO�iNVTUTw�	i*�NVTU�HFU�JOUP�HSBEVBUF�
TDIPPMw
�BOE�iTIPVMETw�	i)F�TIPVME�MPWF�NFw
�GSPN�UIFNTFMWFT�BOE�PUIFST��6OGPS�
UVOBUFMZ
�UIJT�HFOFSBM�DPODFQU�PG�iEFNBOEJOHOFTT
w�BT�XFMM�BT�UIF�QFSTPO�T�VOSFBMJTUJD
�
JSSBUJPOBM�CFMJFGT
�HFOFSBMMZ�HPFT�VOFYBNJOFE�VOMFTT�UIF�DMJFOU�JT�DPOGSPOUFE�EJSFDUMZ��
*O�UIFSBQZ
�&MMJT�BDUJWFMZ�BSHVFT�XJUI�DMJFOUT
�DBKPMJOH�BOE�UFBTJOH�UIFN
�TPNFUJNFT�JO�
WFSZ�CMVOU�MBOHVBHF��0ODF�DMJFOUT�SFDPHOJ[F�UIFJS�TFMG�EFGFBUJOH�UIPVHIUT
�&MMJT�CFHJOT�
XPSLJOH�XJUI�UIFN�PO�IPX�UP�CFIBWF�EJGGFSFOUMZ�UP�UFTU�PVU�OFX�CFMJFGT�BOE�UP�MFBSO�
CFUUFS�DPQJOH�TLJMMT�
8JUI�PS�XJUIPVU�QSPGFTTJPOBM�UIFSBQZ
�NBOZ�PG�VT�XPVME�CFOFm�U�GSPN�FYBNJ�OJOH�

BOE�PWFSDPNJOH�PVS�JSSBUJPOBM�CFMJFGT��*G�ZPV�E�MJLF�UP�BQQMZ�&MMJT�T�BQQSPBDI�UP�ZPVS�
PXO�MJGF
�DPNQMFUF�UIF�GPMMPXJOH�5SZ�5IJT�:PVSTFMG�BDUJWJUZ�	Q�����
�

"BSPO�#FDL�T�$PHOJUJWF�5IFSBQZ
"OPUIFS�XFMM�LOPXO�DPHOJUJWF�UIFSBQJTU�JT�"BSPO�#FDL�	����
�������#FDL���(SBOU
�
����
��-JLF�&MMJT
�#FDL�CFMJFWFT�UIBU�QTZDIPMPHJDBM�QSPCMFNT�SFTVMU�GSPN�JMMPHJDBM�UIJOL�
JOH�BOE�GSPN�EFTUSVDUJWF�TFMG�UBML��#VU�#FDL�EFWFMPQFE�B�TPNFXIBU�EJGGFSFOU�GPSN�PG�
DPHOJUJWF�CFIBWJPS�UIFSBQZ�UP�USFBU�QTZDIPMPHJDBM�QSPCMFNT
�FTQFDJBMMZ�EFQSFTTJPO��#FDL�
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�BDUJWBUJOH�FWFOU
�
OPU�CZ�UIF�FWFOU�JUTFMG��'PS�FYBNQMF
�JG�ZPV�SFDFJWF�B�QPPS�QFSGPSNBODF�FWBMVBUJPO�BU�XPSL
�ZPV�NJHIU�EJSFDUMZ�BU�
USJCVUF�ZPVS�CBE�NPPE�UP�UIF�OFHBUJWF�GFFECBDL��&MMJT�XPVME�BSHVF�UIBU�ZPVS�JSSBUJPOBM�	#
�CFMJFG�	i*�BMXBZT�NFTT�
VQw
�CFUXFFO�UIF�FWFOU�BOE�UIF�FNPUJPOBM�	$
�DPOTFRVFODFT�JT�XIBU�VQTFU�ZPV��'VSUIFSNPSF
�SVNJOBUJOH�PO�BMM�
UIF�PUIFS�CBE�UIJOHT�JO�ZPVS�MJGF�NBJOUBJOT�ZPVS�OFHBUJWF�FNPUJPOBM�TUBUF��&MMJT�T�UIFSBQZ�FNQIBTJ[FT�	%
�EJTQVUJOH
�
PS�DIBMMFOHJOH
�UIFTF�JSSBUJPOBM�CFMJFGT
�XIJDI
�JO�UVSO
�DBVTFT�DIBOHFT�JO�NBMBEBQUJWF�FNPUJPOT�JU�CSFBLT�UIF�WJ�
DJPVT�DZDMF�
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"MCFSU�&MMJT�CFMJFWFT�UIBU�NPTU�QFPQMF�
SFRVJSF�UIF�IFMQ�PG�B�UIFSBQJTU�UP�BMMPX�UIFN�
UP�TFF�UISPVHI�UIFJS�EFGFOTFT�BOE�GPSDF�
UIFN�UP�DIBMMFOHF�UIFJS�TFMG�EFGFBUJOH�
UIPVHIUT��)PXFWFS
�ZPV�NBZ�CF�BCMF�
UP�JNQSPWF�TPNF�PG�ZPVS�PXO�JSSBUJPOBM�
CFMJFGT�BOE�SFTQPOTFT�XJUI�UIF�GPMMPXJOH�
TVHHFTUJPOT�

�����*EFOUJGZ�ZPVS�CFMJFG�TZTUFN��*EFOUJGZ�
ZPVS�JSSBUJPOBM�CFMJFGT�CZ�BTLJOH�ZPVSTFMG�
XIZ�ZPV�GFFM�UIF�QBSUJDVMBS�FNPUJPOT�ZPV�
EP��&MMJT�CFMJFWFT�UIBU
�CZ�DPOGSPOUJOH�
ZPVS�UIPVHIUT�BOE�GFFMJOHT
�ZPV�DBO�EJT�
DPWFS�UIF�JSSBUJPOBM�BTTVNQUJPOT�UIBU�BSF�
DSFBUJOH�UIF�QSPCMFN�DPOTFRVFODFT�

�����&WBMVBUF�UIF�DPOTFRVFODFT��&NP�
UJPOT�TVDI�BT�BOHFS
�BOYJFUZ
�BOE�EF�
QSFTTJPO�PGUFO�TFFN�iOBUVSBM�w�#VU�
UIFZ�EPO�U�IBWF�UP�IBQQFO��3BUIFS�UIBO�
QFSQFUVBUJOH�OFHBUJWF�FNPUJPOT�CZ�
BTTVNJOH�UIFZ�NVTU�CF�FYQFSJFODFE
�

GPDVT�PO�XIFUIFS�ZPVS�SFBDUJPOT�NBLF�
ZPV�NPSF�FGGFDUJWF�BOE�FOBCMF�ZPV�UP�
TPMWF�ZPVS�QSPCMFNT�

�����%JTQVUF�UIF�TFMG�EFGFBUJOH�CFMJFGT��
0ODF�ZPV�IBWF�JEFOUJm�FE�BO�PWFSMZ�
EFNBOEJOH�PS�JSSBUJPOBM�CFMJFG
�BSHVF�
BHBJOTU�JU��'PS�FYBNQMF
�JU�JT�HSBUJGZ�
JOH�XIFO�QFPQMF�ZPV�DIFSJTI�MPWF�ZPV�
JO�SFUVSO
�CVU�JG�UIFZ�EP�OPU
�DPOUJOV�
JOH�UP�QVSTVF�UIFN�PS�JOTJTUJOH�UIBU�
UIFZ�NVTU�MPWF�ZPV�XJMM�POMZ�CF�TFMG�
EFGFBUJOH�

�����1SBDUJDF�FGGFDUJWF�XBZT�PG�UIJOLJOH��
$POUJOVF�UP�FYBNJOF�ZPVS�FNPUJPOBM�
SFBDUJPOT�UP�FWFOUT�BOE�TJUVBUJPOT�JO�PS�
EFS�UP�DSFBUF�PQQPSUVOJUJFT�UP�EJTQVUF�
JSSBUJPOBM�CFMJFGT�BOE�TVCTUJUVUF�SFBM�
JTUJD�QFSDFQUJPOT��1SBDUJDF�CFIBWJPST�
UIBU�BSF�NPSF�FGGFDUJWF�CZ�SFIFBST�
JOH�UIFN�BU�IPNF�BOE�JNBHJOJOH�
PVUDPNFT�UIBU�BSF�NPSF�TVDDFTTGVM�

0WFSDPNJOH�*SSBUJPOBM�.JTDPODFQUJPOT

5SZ�5IJT�:PVSTFMG

IBT�JEFOUJm�FE�TFWFSBM�EJTUPSUFE�UIJOLJOH�QBUUFSOT�UIBU�IF�CFMJFWFT�BSF�BTTPDJBUFE�XJUI�
EFQSFTTJPO�QSPOF�QFPQMF�

���4FMFDUJWF�QFSDFQUJPO��'PDVTJOH�TFMFDUJWFMZ�PO�OFHBUJWF�FWFOUT�XIJMF�JHOPSJOH�QPTJUJWF�
FWFOUT�

���0WFSHFOFSBMJ[BUJPO��0WFS�HFOFSBMJ[JOH�BOE�ESBXJOH�OFHBUJWF�DPODMVTJPOT�BCPVU�POF�T�
TFMG�XPSUI�	F�H�
�CFMJFWJOH�ZPV�BSF�XPSUIMFTT�CFDBVTF�ZPV�MPTU�B�QSPNPUJPO�PS�GBJMFE�
BO�FYBN
�

���.BHOJm�DBUJPO��.BHOJGZJOH�PS�FYBHHFSBUJOH�UIF�JNQPSUBODF�PG�VOEFTJSBCMF�FWFOUT�PS�
QFSTPOBM�TIPSUDPNJOHT
�BOE�TFFJOH�UIFN�BT�DBUBTUSPQIJD�BOE�VODIBOHFBCMF�

���"MM�PS�OPUIJOH�UIJOLJOH��4FFJOH�UIJOHT�JO�CMBDL�PS�XIJUF�DBUFHPSJFT�FWFSZUIJOH�JT�
FJUIFS�UPUBMMZ�HPPE�PS�CBE
�SJHIU�PS�XSPOH
�B�TVDDFTT�PS�B�GBJMVSF�

*O�UIF�JOJUJBM�QIBTFT�PG�#FDL�T�DPHOJUJWF�CFIBWJPS�UIFSBQZ
�DMJFOUT�BSF�UBVHIU�UP�SFD�
PHOJ[F�BOE�LFFQ�USBDL�PG�UIFJS�UIPVHIUT�	$PODFQU�%JBHSBN�����
��&YBNQMFT�NJHIU�CF��
i)PX�DPNF�*�N�UIF�POMZ�POF�BMPOF�BU�UIJT�QBSUZw�	TFMFDUJWF�QFSDFQUJPO
�BOE�i*G�*�EPO�U�
HFU�TUSBJHIU�"�T
�*�MM�OFWFS�HFU�B�HPPE�KPCw�	BMM�PS�OPUIJOH�UIJOLJOH
��/FYU
�UIF�UIFSBQJTU�
USBJOT�UIF�DMJFOU�UP�EFWFMPQ�XBZT�UP�UFTU�UIFTF�BVUPNBUJD�UIPVHIUT�BHBJOTU�SFBMJUZ��*G�UIF�
DMJFOU�CFMJFWFT�UIBU�TUSBJHIU�"�T�BSF�OFDFTTBSZ�GPS�B�DFSUBJO�KPC
�UIF�UIFSBQJTU�OFFET�UP�
m�OE�POMZ�POF�JOTUBODF�PG�UIJT�OPU�CFJOH�UIF�DBTF�UP�SFGVUF�UIF�CFMJFG��0CWJPVTMZ
�UIF�
UIFSBQJTU�DIPPTFT�UIF�UFTUT�DBSFGVMMZ�TP�UIBU�UIFZ�EP�OPU�DPOm�SN�UIF�DMJFOU�T�OFHBUJWF�
CFMJFGT�CVU�MFBE�JOTUFBE�UP�QPTJUJWF�PVUDPNFT�
5IJT�BQQSPBDI�JEFOUJGZJOH�EZTGVODUJPOBM�UIPVHIUT�GPMMPXFE�CZ�BDUJWF�UFTUJOH�

IFMQT�EFQSFTTFE�QFPQMF�EJTDPWFS�UIBU�OFHBUJWF�BUUJUVEFT�BSF�MBSHFMZ�B�QSPEVDU�PG�
VOSFBMJTUJD�PS�GBVMUZ�UIPVHIU�QSPDFTTFT�
"U�UIJT�QPJOU
�#FDL�JOUSPEVDFT�UIF�CFIBWJPS�QIBTF�PG�UIFSBQZ
�QFSTVBEJOH�UIF�DMJFOU�

UP�BDUJWFMZ�QVSTVF�QMFBTVSBCMF�BDUJWJUJFT��%FQSFTTFE�JOEJWJEVBMT�PGUFO�MPTF�NPUJWBUJPO
�
FWFO�GPS�FYQFSJFODFT�UIFZ�VTFE�UP�m�OE�FOKPZBCMF��4JNVMUBOFPVTMZ�UBLJOH�BO�BDUJWF�
SBUIFS�UIBO�B�QBTTJWF�SPMF�BOE�SFDPOOFDUJOH�XJUI�FOKPZBCMF�FYQFSJFODFT�IFMQ�JO�SFDPW�
FSJOH�GSPN�EFQSFTTJPO�
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7UDFNLQJ�)DXOW\�7KRXJKWV
*O�DPHOJUJWF�CFIBWJPS�UIFSBQZ
�DMJFOUT�PGUFO�SFDPSE�UIFJS�UIPVHIUT�JO�iUIPVHIU�KPVSOBMTw�TP�
UIBU
�UPHFUIFS�XJUI�UIF�UIFSBQJTU
�UIFZ�DBO�DPNQBSF�UIFJS�UIPVHIUT�XJUI�SFBMJUZ
�EFUFDUJOH�
BOE�DPSSFDUJOH�GBVMUZ�UIJOLJOH�
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&WBMVBUJOH�$PHOJUJWF�5IFSBQJFT
$PHOJUJWF�UIFSBQJFT�BSF�IJHIMZ�FGGFDUJWF�USFBUNFOUT�GPS�EFQSFTTJPO
�BOYJFUZ�EJTPSEFST
�
CVMJNJB�OFSWPTB
�BOHFS�NBOBHFNFOU
�BEEJDUJPO
�QSPDSBTUJOBUJPO
�BOE�FWFO�TPNF�TZNQ�
UPNT�PG�TDIJ[PQISFOJB�BOE�JOTPNOJB�	#FDL���(SBOU
�������%PCTPO
�������&MMJT
�����B
�
����C
�������,FMMPHH���:PVOH
�������/FFOBO
�������1BMNFS���(ZMMFOTUFO
�����
�
)PXFWFS
�CPUI�#FDL�BOE�&MMJT�IBWF�CFFO�DSJUJDJ[FE�GPS�JHOPSJOH�PS�EFOZJOH�UIF�

DMJFOU�T�VODPOTDJPVT�EZOBNJDT
�PWFSFNQIBTJ[JOH�SBUJPOBMJUZ
�BOE�NJOJNJ[JOH�UIF�
JNQPSUBODF�PG�UIF�DMJFOU�T�QBTU�	)BNNBDL
�����
��0UIFS�DSJUJDT�TVHHFTU�UIBU�DPHOJ�
UJWF�UIFSBQJFT�BSF�TVDDFTTGVM�CFDBVTF�UIFZ�FNQMPZ�CFIBWJPS�UFDIOJRVFT
�OPU�CFDBVTF�
UIFZ�DIBOHF�UIF�VOEFSMZJOH�DPHOJUJWF�TUSVDUVSF�	#BOEVSB
�����
�����
�����
�������
-BJEMBX���5IPNQTPO
�������8SJHIU���#FDL
�����
��*NBHJOF�UIBU�ZPV�TPVHIU�USFBU�
NFOU�GPS�EFQSFTTJPO�BOE�MFBSOFE�UP�DPOTUSVF�FWFOUT�NPSF�QPTJUJWFMZ�BOE�UP�DVSC�ZPVS�
BMM�PS�OPUIJOH�UIJOLJOH��'VSUIFS�JNBHJOF�UIBU�ZPVS�UIFSBQJTU�BMTP�IFMQFE�ZPV�JEFO�
UJGZ�BDUJWJUJFT�BOE�CFIBWJPST�UIBU�XPVME�QSPNPUF�HSFBUFS�GVMm�MMNFOU��*G�ZPV�GPVOE�
ZPVS�EFQSFTTJPO�MFTTFOJOH
�XPVME�ZPV�BUUSJCVUF�UIF�JNQSPWFNFOU�UP�ZPVS�DIBOHJOH�
UIPVHIU�QBUUFSOT�PS�UP�DIBOHFT�JO�ZPVS�PWFSU�CFIBWJPS 

��)VNBOJTUJD�5IFSBQJFT��#MPDLFE�1FSTPOBM�(SPXUI

)VNBOJTUJD�UIFSBQZ�BTTVNFT�UIBU�QFPQMF�XJUI�QSPCMFNT�BSF�TVGGFSJOH�GSPN�B�EJTSVQ�
UJPO�PG�UIFJS�OPSNBM�HSPXUI�QPUFOUJBM
�BOE
�IFODF
�UIFJS�TFMG�DPODFQU��8IFO�PCTUBDMFT�
BSF�SFNPWFE
�UIF�JOEJWJEVBM�JT�GSFF�UP�CFDPNF�UIF�TFMG�BDDFQUJOH
�HFOVJOF�QFSTPO�FWF�
SZPOF�JT�DBQBCMF�PG�CFJOH�

$BSM�3PHFST�BOE�$MJFOU�$FOUFSFE�5IFSBQZ
0OF�PG�UIF�CFTU�LOPXO�IVNBOJTUJD�UIFSBQJTUT
�$BSM�3PHFST
�EFWFMPQFE�BO�BQQSPBDI�UIBU�
FODPVSBHFT�QFPQMF�UP�BDUVBMJ[F�UIFJS�QPUFOUJBM�BOE�SFMBUF�UP�PUIFST�JO�HFOVJOF�XBZT��)JT�
BQQSPBDI�JT�SFGFSSFE�UP�BT�DMJFOU�DFOUFSFE�UIFSBQZ��6TJOH�UIF�UFSN�DMJFOU�JOTUFBE�PG�
QBUJFOU�XBT�WFSZ�TJHOJm�DBOU�UP�3PHFST��)F�CFMJFWFE�UIF�MBCFM�iQBUJFOUw�JNQMJFE�CFJOH�
TJDL�PS�NFOUBMMZ�JMM�SBUIFS�UIBO�SFTQPOTJCMF�BOE�DPNQFUFOU��5SFBUJOH�QFPQMF�BT�DMJFOUT�
EFNPOTUSBUFT�UIFZ�BSF�UIF�POFT�JO�DIBSHF�PG�UIF�UIFSBQZ�	3PHFST
�����
�����
��*U�BMTP�
FNQIBTJ[FT�UIF�FRVBMJUZ�PG�UIF�UIFSBQJTUoDMJFOU�SFMBUJPOTIJQ�
$MJFOU�DFOUFSFE�UIFSBQZ
�MJLF�PUIFS�JOTJHIU�UIFSBQJFT
�FYQMPSFT�UIPVHIUT�BOE�GFFM�

JOHT�UP�PCUBJO�JOTJHIU�JOUP�UIF�DBVTFT�GPS�CFIBWJPST��'PS�3PHFSJBO�UIFSBQJTUT
�IPXFWFS
�
UIF�GPDVT�JT�PO�QSPWJEJOH�BO�BDDFQUJOH�BUNPTQIFSF�BOE�FODPVSBHJOH�IFBMUIZ�FNPUJPOBM�

FYQFSJFODFT��$MJFOUT�BSF�SFTQPOTJCMF�GPS�EJTDPWFSJOH�UIFJS�PXO�NBMBEBQ�
UJWF�QBUUFSOT�
3PHFSJBO�UIFSBQJTUT�DSFBUF�B�UIFSBQFVUJD�SFMBUJPOTIJQ�CZ�GPDVTJOH�

PO�GPVS�JNQPSUBOU�RVBMJUJFT�PG�DPNNVOJDBUJPO��FNQBUIZ
�VODPOEJUJPOBM�
QPTJUJWF�SFHBSE
�HFOVJOFOFTT
�BOE�BDUJWF�MJTUFOJOH�

���&NQBUIZ�JT�B�TFOTJUJWF�VOEFSTUBOEJOH�BOE�TIBSJOH�PG�BOPUIFS�QFS�
TPO�T�JOOFS�FYQFSJFODF��8IFO�XF�QVU�PVSTFMWFT�JO�PUIFS�QFPQMF�T�
TIPFT
�XF�FOUFS�UIFJS�JOOFS�XPSME��5IFSBQJTUT�QBZ�BUUFOUJPO�UP�CPEZ�
MBOHVBHF�BOE�MJTUFO�GPS�TVCUMF�DVFT�UP�IFMQ�UIFN�VOEFSTUBOE�UIF�FNP�
UJPOBM�FYQFSJFODFT�PG�DMJFOUT��5P�IFMQ�DMJFOUT�FYQMPSF�UIFJS�GFFMJOHT
�
UIF�UIFSBQJTU�VTFT�PQFO�FOEFE�TUBUFNFOUT�TVDI�BT�i:PV�GPVOE�UIBU�
VQTFUUJOHw�PS�i:PV�IBWFO�U�CFFO�BCMF�UP�EFDJEF�XIBU�UP�EP�BCPVU�UIJTw�
SBUIFS�UIBO�BTLJOH�RVFTUJPOT�PS�PGGFSJOH�FYQMBOBUJPOT�

���6ODPOEJUJPOBM�QPTJUJWF�SFHBSE�JT�HFOVJOF�DBSJOH�GPS�QFPQMF�CBTFE�
PO�UIFJS�JOOBUF�WBMVF�BT�JOEJWJEVBMT��#FDBVTF�IVNBOJTUT�CFMJFWF�IVNBO�
OBUVSF�JT�QPTJUJWF�BOE�FBDI�QFSTPO�JT�VOJRVF
�DMJFOUT�DBO�CF�SFTQFDUFE�
BOE�DIFSJTIFE�XJUIPVU�UIFJS�IBWJOH�UP�QSPWF�UIFNTFMWFT�XPSUIZ�PG�UIF�
UIFSBQJTU�T�FTUFFN��6ODPOEJUJPOBM�QPTJUJWF�SFHBSE�BMMPXT�UIF�UIFSBQJTU�
UP�USVTU�UIBU�DMJFOUT�IBWF�UIF�CFTU�BOTXFST�GPS�UIFJS�PXO�MJWFT�

0CKFDUJWF�������8IBU�BSF�UIF�
DIJFG�TVDDFTTFT�BOE�DSJUJDJTNT�PG�
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XJUI�BVUJTUJD�DIJMESFO��$IJMESFO�XJUI�BVUJTN�EP�OPU�DPNNVOJDBUF�PS�JOUFSBDU�OPS�
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BOE�QPUFOUJBM�JOUFSBDUJPOT�PG�ESVH�USFBUNFOUT��'VSUIFSNPSF
�QTZDIJBUSJD�NFEJDBUJPOT�
DBO�DBVTF�B�WBSJFUZ�PG�TJEF�FGGFDUT
�SBOHJOH�GSPN�NJME�GBUJHVF�UP�TFWFSF�JNQBJSNFOUT�JO�
NFNPSZ�BOE�NPWFNFOU�
0OF�PG�UIF�NPTU�TFSJPVT�TJEF�FGGFDUT�PG�MPOH�UFSN�VTF�PG�BOUJQTZDIPUJD�ESVHT�JT�B�NPWF�

NFOU�EJTPSEFS�DBMMFE�UBSEJWF�EZTLJOFTJB
�XIJDI�EFWFMPQT�JO����UP����QFSDFOU�PG�QBUJFOUT��
5IF�TZNQUPNT�HFOFSBMMZ�BQQFBS�BGUFS�UIF�ESVHT�IBWF�CFFO�UBLFO�GPS�MPOH�QFSJPET�PG�UJNF�
	IFODF�UIF�UFSN�UBSEJWF
�GSPN�UIF�-BUJO�SPPU�GPS�iTMPXw
��5IFZ�JODMVEF�JOWPMVOUBSZ�NPWF�
NFOUT�PG�UIF�UPOHVF
�GBDJBM�NVTDMFT
�BOE�MJNCT�	EZTLJOFTJB
�NFBOJOH�iEJTPSEFS�PG�NPWFNFOUw
�
UIBU�DBO�CF�TFWFSFMZ�EJTBCMJOH��8IFO�NZ�TUVEFOUT�TFF�m�MNT�EFQJDUJOH�TDIJ[PQISFOJB
�UIFZ�
PGUFO�DPOGVTF�UIF�QBUJFOU�T�TVDLJOH�BOE�TNBDLJOH�PG�UIF�MJQT�PS�MBUFSBM�KBX�NPWFNFOUT�BT�
TJHOT�PG�UIF�EJTPSEFS�SBUIFS�UIBO�TJHOT�PG�UIF�NPUPS�EJTUVSCBODFT�PG�UBSEJWF�EZTLJOFTJB�

&MFDUSPDPOWVMTJWF�5IFSBQZ�
	&$5
�#JPNFEJDBM�UIFSBQZ�CBTFE�PO�QBTT�
JOH�FMFDUSJDBM�DVSSFOU�UISPVHI�UIF�CSBJO��
VTFE�BMNPTU�FYDMVTJWFMZ�UP�USFBU�TFSJPVT�
EFQSFTTJPO�XIFO�ESVH�UIFSBQZ�GBJMT

5BSEJWF�%ZTLJOFTJB�.PWFNFOU�
EJTPSEFS�JOWPMWJOH�GBDJBM�NVTDMFT
�UPOHVF
�
BOE�MJNCT��B�QPTTJCMF�TJEF�FGGFDU�PG�MPOH�
UFSN�VTF�PG�BOUJQTZDIPUJD�NFEJDBUJPOT
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'JHVSF������&MFDUSPDPOWVMTJWF�UIFSBQZ�
	&$5
�&MFDUSPDPOWVMTJWF�UIFSBQZ�NBZ�
TFFN�CBSCBSJD
�CVU�GPS�TPNF�TFWFSFMZ�
EFQSFTTFE�QFPQMF�JU�JT�UIFJS�POMZ�IPQF�
GPS�MJGUJOH�UIF�EFQSFTTJPO��6OMJLF�QPS�
USBZBMT�PG�&$5�JO�NPWJFT�MJLF�0OF�'MFX�
0WFS�UIF�$VDLPP�T�/FTU�BOE�5IF�4OBLF�
1JU
�QBUJFOUT�TIPX�GFX
�JG�BOZ
��WJTJCMF�
SFBDUJPOT�UP�UIF�USFBUNFOU�PXJOH�UP�
NPEFSO�NVTDMF�SFMBYBOU�ESVHT�UIBU�
ESBNBUJDBMMZ�SFEVDF�NVTDMF�DPOUSBD�
UJPOT�EVSJOH�UIF�TFJ[VSF��.PTU�&$5�
QBUJFOUT�BSF�BMTP�HJWFO�BO�BOFTUIFUJD�UP�
CMPDL�UIFJS�NFNPSJFT�PG�UIF�USFBU�
NFOU
�CVU�TPNF�QBUJFOUT�TUJMM�m�OE�UIF�
USFBUNFOU�FYUSFNFMZ�VODPNGPSUBCMF��
)PXFWFS
�NBOZ�PUIFST�m�OE�JU�MJGFTBWJOH�
	�+BJO�FU�BM�
�������,IBMJE�FU�BM�
�����
�

1TZDIPTVSHFSZ�0QFSBUJWF�QSPDFEVSFT�
PO�UIF�CSBJO�EFTJHOFE�UP�SFMJFWF�TFWFSF�
NFOUBM�TZNQUPNT�UIBU�IBWF�OPU�SFTQPOEFE�
UP�PUIFS�GPSNT�PG�USFBUNFOU

-PCPUPNZ�0VUNPEFE�NFEJDBM�QSPDF�
EVSF�GPS�NFOUBM�EJTPSEFST
�XIJDI�JOWPMWFE�
DVUUJOH�OFSWF�QBUIXBZT�CFUXFFO�UIF�GSPOUBM�
MPCFT�BOE�UIF�UIBMBNVT�BOE�IZQPUIBMBNVT

0CKFDUJWF��������8IBU�BSF�UIF�
NBKPS�DPOUSJCVUJPOT�BOE�DSJUJDJTNT�
PG�CJPNFEJDBM�UIFSBQJFT 
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#JPNFEJDBM�5IFSBQJFT
0CKFDUJWF��������%Fm�OF�CJPNFEJDBM�
UIFSBQZ�
#JPNFEJDBM�UIFSBQJFT�VTF�CJPMPHJDBM�UFDI�
OJRVFT�UP�SFMJFWF�QTZDIPMPHJDBM�EJTPSEFST��

0CKFDUJWF��������%JTDVTT�QTZDIPQIBSNB�
DPMPHZ
�FMFDUSPDPOWVMTJWF�UIFSBQZ�	&$5
�BOE�
QTZDIPTVSHFSZ�
1TZDIPQIBSNBDPMPHZ
�PS�USFBUNFOU�XJUI�
ESVHT
�JT�UIF�NPTU�DPNNPO�CJPNFEJDBM�
UIFSBQZ��"OUJBOYJFUZ�ESVHT�	7BMJVN
�"UJWBO
�
HFOFSBMMZ�BSF�VTFE�UP�USFBU�BOYJFUZ�EJTPSEFST
�
BOUJ�QTZDIPUJD�ESVHT�	5IPSB[JOF
�)BMEPM
��
USFBU�UIF�TZNQUPNT�PG�TDIJ[PQISFOJB
�BOUJ�
EFQSFTTBOU�ESVHT�	1SP[BD
�&GGFYPS
�USFBU�
EFQSFTTJPO
�BOE�NPPE�TUBCJMJ[FST�	MJUIJVN
�
DBO�IFMQ�QBUJFOUT�XJUI�CJQPMBS�EJTPSEFS��%SVH�
UIFSBQZ�IBT�CFFO�SFTQPOTJCMF�GPS�NBKPS�
JNQSPWFNFOUT�JO�NBOZ�EJTPSEFST��)PXFWFS
�
UIFSF�BSF�BMTP�QSPCMFNT�XJUI�EPTBHF�MFWFMT
�
TJEF�FGGFDUT
�BOE�QBUJFOU�DPPQFSBUJPO�
&MFDUSPDPOWVMTJWF�UIFSBQZ�	&$5
�JT�VTFE�

QSJNBSJMZ�UP�SFMJFWF�TFSJPVT�EFQSFTTJPO�XIFO�
NFEJDBUJPO�IBT�OPU�XPSLFE��#VU�JU�JT�SJTLZ�BOE�
DPOTJEFSFE�B�USFBUNFOU�PG�MBTU�SFTPSU��1TZDIP�
TVSHFSJFT
�TVDI�BT�B�MPCPUPNZ
�IBWF�CFFO�
VTFE�JO�UIF�QBTU�CVU�BSF�SBSFMZ�VTFE�UPEBZ�

0CKFDUJWF��������8IBU�BSF�UIF�NBKPS�DPOU
SJCVUJPOT�BOE�DSJUJDJTNT�PG�CJPNFEJDBM�UIFSBQJFT 
%SVH�UIFSBQZ�JT�FOPSNPVTMZ�CFOFm�DJBM
�CVU�
JU�BMTP�IBT�TFWFSBM�QSPCMFNT��'PS�FYBNQMF
�JU�
PGGFST�TZNQUPN�SFMJFG
�CVU�GFX�iDVSFT
i�QBUJFOUT�
PGUFO�TUPQ�NFEJDBUJPOT�PODF��TZNQUPNT�BSF�
SFMJFWFE
�QBUJFOUT�NBZ�CFDPNF�EFQFOEFOU
�
BOE�MJUUMF�JT�LOPXO�BCPVU�UIF�MPOH�UFSN�FGGFDUT�
BOE�ESVH�JOUFSBDUJPOT��*O�BEEJUJPO
�UIFSF�BSF�
QPUFOUJBMMZ�EBOHFSPVT�TJEF�FGGFDUT
�BOE�QPT�
TJCMF�PWFS�VTF��&$5�BOE�QTZDIPTVSHFSZ�BSF�
CPUI�DPOUSPWFSTJBM�BOE�BSF�HFOFSBMMZ�VTFE�BT�
B�MBTU�SFTPSU�

2VFTUJPOT
���5IF�ESBNBUJD�SFEVDUJPO�JO�OVNCFST�PG�
IPTQJUBMJ[FE�QBUJFOUT�UPEBZ�DPNQBSFE�
UP�QBTU�EFDBEFT�JT�QSJNBSJMZ�BUUSJCVU�
BCMF�UP�@@@@@@��	B
�CJPNFEJDBM�UIFSBQZ��
	C
�QTZDIPBOBMZTJT��	D
�QTZDIPTVSHFSZ��
	E
�ESVH�UIFSBQZ�

���8IBU�BSF�UIF�GPVS�NBKPS�DBUFHPSJFT�PG�
QTZDIJBUSJD�ESVHT 

���5IF�FGGFDUJWFOFTT�PG�BOUJQTZDIPUJD�
ESVHT�JT�UIPVHIU�UP�SFTVMU�QSJNBSJMZ�
GSPN�CMPDLBHF�PG�@@@@@@�SFDFQUPST��
	B
�TFSPUPOJO��	C
�EPQBNJOF��
	D
�FQJOFQISJOF�	E
�BMM�PG�UIFTF�PQUJPOT

���*O�FMFDUSPDPOWVMTJWF�UIFSBQZ�	&$5

�
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� B��DVSSFOU�JT�OFWFS�BQQMJFE�UP�UIF�MFGU�
IFNJTQIFSF

� C��DPOWVMTJPOT�BDUJWBUF�UIF�"/4
�TUJNV�
MBUF�IPSNPOF�BOE�OFVSPUSBOTNJUUFS�
SFMFBTF
�BOE�DIBOHF�UIF�CMPPE�CSBJO�
CBSSJFS

� D��DPOWVMTJPOT�BSF�FYUSFNFMZ�QBJOGVM�
BOE�MPOH�MBTUJOH

� E��NPTU�QBUJFOUT�UPEBZ�SFDFJWF�IVO�
ESFET�PG�USFBUNFOUT�CFDBVTF�JU�JT�
TBGFS�UIBO�JO�UIF�QBTU

���&$5�JT�VTFE�QSJNBSJMZ�UP�USFBU�@@@@@@��
	B
�QIPCJBT��	C
�DPOEVDU�EJTPSEFST��
	D
�EFQSFTTJPO��	E
�TDIJ[PQISFOJB

$IFDL�ZPVS�BOTXFST�JO�"QQFOEJY�#�

$MJDL���3FWJFX
GPS�BEEJUJPOBM�BTTFTTNFOU�PQUJPOT�
XJMFZ�DPN�DPMMFHF�IVGGNBO
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"�m�OBM�QPUFOUJBM�QSPCMFN�XJUI�ESVH�USFBUNFOU�JT�UIBU�JUT�SFMBUJWF�JOFYQFOTJWFOFTT
�
BOE�JUT�HFOFSBMMZ�GBTUFS�SFTVMUT�UIBO�USBEJUJPOBM�UBML�UIFSBQZ
�IBWF�MFE�UP�JUT�PWFSVTF�JO�
TPNF�DBTFT��0OF�SFQPSU�GPVOE�UIBU�BOUJEFQSFTTBOUT�BSF�QSFTDSJCFE�SPVHIMZ����QFSDFOU�
PG�UIF�UJNF�B�QBUJFOU�XBMLT�JOUP�B�QTZDIJBUSJTU�T�PGm�DF�	0MGTPO�FU�BM�
�����
�
%FTQJUF�UIF�QSPCMFNT�BTTPDJBUFE�XJUI�QTZDIPUIFSBQFVUJD�ESVHT
�UIFZ�IBWF�MFE�UP�

SFWPMVUJPOBSZ�DIBOHFT�JO�NFOUBM�IFBMUI��#FGPSF�UIF�VTF�PG�ESVHT
�TPNF�QBUJFOUT�XFSF�
EFTUJOFE�UP�TQFOE�B�MJGFUJNF�JO�QTZDIJBUSJD�JOTUJUVUJPOT��5PEBZ
�NPTU�QBUJFOUT�JNQSPWF�
FOPVHI�UP�SFUVSO�UP�UIFJS�IPNFT�BOE�MJWF�TVDDFTTGVM�MJWFT�JG�UIFZ�DPOUJOVF�UP�UBLF�UIFJS�
NFEJDBUJPOT�UP�QSFWFOU�SFMBQTF�

$IBMMFOHFT�UP�&$5�BOE�1TZDIPTVSHFSZ
"T�NFOUJPOFE�FBSMJFS
�&$5�SFNBJOT�DPOUSPWFSTJBM
�CVU�JU�NBZ�TPPO�CFDPNF�PCTPMFUF�UIBOLT�
UP�BEWBODFT�JO�USFBUNFOU
�TVDI�BT�SFQFUJUJWF�USBOTDSBOJBM�NBHOFUJD�TUJNVMBUJPO�	S5.4

�
JO�XIJDI�B�QVMTFE�NBHOFUJD�DPJM�JT�IFME�DMPTF�UP�B�QFSTPO�T�IFBE��8IFO�VTFE�UP�USFBU�EFQSFT�
TJPO
�UIF�DPJM�JT�VTVBMMZ�QMBDFE�PWFS�UIF�QSFGSPOUBM�DPSUFY
�B�SFHJPO�MJOLFE�UP�EFFQFS�QBSUT�
PG�UIF�CSBJO�UIBU�SFHVMBUF�NPPE��4UVEJFT�IBWF�TIPXO�NBSLFE�JNQSPWFNFOU�JO�EFQSFTTJPO
�
BOE
�VOMJLF�&$5
�QBUJFOUT�FYQFSJFODF�OP�TFJ[VSFT�PS�NFNPSZ�MPTT��$VSSFOUMZ
�UIF�DPTU�FGGFD�
UJWFOFTT�BOE�MPOH�UFSN�CFOFm�UT�PG�S5.4�PWFS�&$5�SFNBJO�VODFSUBJO�	#MPDI�FU�BM�
�������
,OBQQ�FU�BM�
�������8BTTFSNBO
�&QTUFJO
���;JFNBOO
�����
�
-JLF�&$5
�QTZDIPTVSHFSZ�JT�IJHIMZ�DPOUSPWFSTJBM
�BOE�CFDBVTF�PG�JUT�QPUFOUJBMMZ�

TFSJPVT�PS�GBUBM�TJEF�FGGFDUT�BOE�DPNQMJDBUJPOT
�TPNF�DSJUJDT�TVHHFTU�JU�TIPVME�CF�CBOOFE�
BMUPHFUIFS�

3FQFUJUJWF�5SBOTDSBOJBM�.BH�
OFUJD�4UJNVMBUJPO�	S5.4
�
#JPNFEJDBM�USFBUNFOU�JOWPMWJOH�SFQFBUFE�
QVMTFT�PG�NBHOFUJD�FOFSHZ�CFJOH�QBTTFE�
UISPVHI�UIF�CSBJO

5IF�QSPT�BOE�DPOT�PG�ESVH�UIFSBQZ�1TZ�
DIPUIFSBQFVUJD�ESVHT�MJLF�1SP[BD�PGUFO�IFMQ�
SFMJFWF�TVGGFSJOH�BOE�TZNQUPNT�BTTPDJBUFE�
XJUI�QTZDIPMPHJDBM�EJTPSEFST��)PXFWFS
�UIFZ�
BMTP�IBWF�NBKPS�BOE�NJOPS�TJEF�FGGFDUT��1IZ�
TJDJBOT�BOE�QBUJFOUT�NVTU�DBSFGVMMZ�XFJHI�
CPUI�UIF�DPTUT�BOE�UIF�CFOFm�UT�
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"T�ZPV�EJTDPWFSFE�JO�UIF�1SPMPHVF�UP�UIJT�UFYU�BOE�UISPVHIPVU�UIF�JOEJWJEVBM�DIBQ�
UFST
�DSJUJDBM�UIJOLJOH�JT�POF�PG�UIF�NPTU�JNQPSUBOU�TLJMMT�ZPV�MM�EFWFMPQ�XIJMF�TUVEZJOH�
QTZDIPMPHZ��/PXIFSF�JT�UIJT�NPSF�JNQPSUBOU�UIBO�JO�UIJT�DIBQUFS��'PS�FYBNQMF
�XF�
NFOUJPOFE�BU�UIF�TUBSU�PG�UIJT�DIBQUFS�UIBU�UIFSF�BSF�PWFS�����GPSNT�PG�UIFSBQZ��)PX�
BSF�ZPV�HPJOH�UP�DIPPTF�POF�PG�UIFTF�GPS�ZPVSTFMG�PS�TPNFPOF�ZPV�LOPX 
*O�UIF�m�STU�QBSU�PG�UIJT�TFDUJPO
�XF�EJTDVTT�UIF�m�WF�HPBMT�UIBU�BSF�DPNNPO�UP�BMM�

QTZDIPUIFSBQJFT��5IFO�XF�FYQMPSF�UIF�LFZ�DVMUVSBM�TJNJMBSJUJFT�BOE�EJGGFSFODFT�JO�
UIFSBQJFT�BSPVOE�UIF�XPSME��8F�DPODMVEF�XJUI�TQFDJm�D�UJQT�GPS�m�OEJOH�B�UIFSBQJTU��
$BO�ZPV�TFF�IPX�UIFTF�EJTDVTTJPOT�IFMQ�ZPV�TFF�UIF�PWFSBMM�iCJH�QJDUVSFw �/PODSJUJDBM�
UIJOLFST�PGUFO�GBJM�UP�TZOUIFTJ[F�MBSHF�CPEJFT�PG�JOGPSNBUJPO��8IFO�JU�DPNFT�UP�UIFSBQZ
�
UIFZ�NBZ�HFU�MPTU�iJO�UIF�USFFTw�BOE�HJWF�VQ�UIFJS�TFBSDI�GPS�UIFSBQJTUT�CFDBVTF�UIFZ�
DBO�U�TUFQ�PVUTJEF�BOE�TFF�iUIF�GPSFTU�w

��5IFSBQZ�&TTFOUJBMT��'JWF�$PNNPO�(PBMT

"MM�NBKPS�GPSNT�PG�UIFSBQZ�BSF�EFTJHOFE�UP�IFMQ�UIF�DMJFOU�JO�m�WF�TQFDJm�D�BSFBT�
	$PODFQU�%JBHSBN�����
��%FQFOEJOH�PO�UIF�JOEJWJEVBM�UIFSBQJTU�T�USBJOJOH�BOE�UIF�DMJ�
FOU�T�OFFET
�POF�PS�NPSF�PG�UIFTF�m�WF�BSFBT�NBZ�CF�FNQIBTJ[FE�NPSF�UIBO�UIF�PUIFST�
"MUIPVHI�NPTU�UIFSBQJTUT�XPSL�XJUI�DMJFOUT�JO�TFWFSBM�PG�UIFTF�BSFBT
�UIF�FNQIBTJT�

WBSJFT�BDDPSEJOH�UP�UIF�UIFSBQJTU�T�USBJOJOH��"T�ZPV�MFBSOFE�FBSMJFS�JO�UIJT�DIBQUFS
�QTZ�
DIPBOBMZTUT�BOE�QTZDIPEZOBNJD�UIFSBQJTUT�HFOFSBMMZ�FNQIBTJ[F�VODPOTDJPVT�UIPVHIUT�
BOE�FNPUJPOT��$PHOJUJWF�UIFSBQJTUT�GPDVT�PO�UIFJS�DMJFOU�T�GBVMUZ�UIJOLJOH�BOE�CFMJFG�
QBUUFSOT��"OE�IVNBOJTUJD�UIFSBQJTUT�BUUFNQU�UP�BMUFS�UIF�DMJFOU�T�OFHBUJWF�FNPUJPOBM�

5IFSBQZ�BOE�$SJUJDBM�5IJOLJOH5IFSBQZ�BOE�$SJUJDBM�5IJOLJOH

$PODFQU�%JBHSBN�����

7KH�)LYH�0RVW�&RPPRQ�*RDOV�RI�7KHUDS\
.PTU�UIFSBQJFT�GPDVT�PO�POF�PS�NPSF�PG�UIFTF�m�WF�HPBMT��$BO�ZPV�JEFOUJGZ�XIJDI�XPVME�CF�PG�NPTU�JOUFSFTU�UP�B�QTZDIPBOBMZTU
�B�DPHOJ�
UJWF�UIFSBQJTU
�B�CFIBWJPS�UIFSBQJTU
�BOE�B�QTZDIJBUSJTU 

$
PODFQU�%

JBHSBN
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%JTUVSCFE�UIPVHIUT��
5IFSBQJTUT�XPSL�UP�
DIBOHF�GBVMUZ�PS�EFTUSVD�
UJWF�UIPVHIUT
�QSPWJEF�
OFX�JEFBT�PS��JOGPSNBUJPO
�
BOE�HVJEF�JOEJWJEVBMT�
UPXBSE�m�OEJOH�TPMVUJPOT�
UP�QSPCMFNT�

%JTUVSCFE�FNPUJPOT��
5IFSBQJTUT�IFMQ�DMJFOUT�
VOEFSTUBOE�BOE�DPOUSPM�
UIFJS�FNPUJPOT�BOE�
SFMJFWF�UIFJS�FNPUJPOBM�
EJTDPNGPSU�

%JTUVSCFE�CFIBWJPST��
5IFSBQJTUT�IFMQ�DMJFOUT�
FMJNJOBUF�USPVCMFTPNF�
CFIBWJPST�BOE�HVJEF�
UIFN�UPXBSE�NPSF�
FGGFDUJWF�MJWFT�

*OUFSQFSTPOBM�BOE�MJGF�
TJUVBUJPO�EJGm�DVMUJFT��
5IFSBQJTUT�IFMQ�DMJFOUT�
JNQSPWF�UIFJS�SFMBUJPO�
TIJQT�XJUI�PUIFST�BOE�
BWPJE�PS�NJOJNJ[F�
TPVSDFT�PG�TUSFTT�JO�
UIFJS�MJWFT�

#JPNFEJDBM�EJTUVSCBODFT��
5IFSBQJTUT�XPSL�UP�SFMJFWF�
CJPMPHJDBM�EJTSVQUJPOT�
UIBU�EJSFDUMZ�DBVTF�PS�DPO�
USJCVUF�UP�QTZDIPMPHJDBM�
EJGm�DVMUJFT�	GPS�FYBNQMF
�
DIFNJDBM�JNCBMBODFT�UIBU�
MFBE�UP�EFQSFTTJPO
��

0CKFDUJWF��������*EFOUJGZ�UIF�
m�WF�NPTU�DPNNPO�HPBMT�PG�UIFSBQZ
�
BOE�EJTDVTT�UIF�FDMFDUJD�BQQSPBDI�
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SFTQPOTFT��#FIBWJPS�UIFSBQJTUT
�BT�UIF�OBNF�JNQMJFT
�GPDVT�PO�DIBOHJOH�NBMBEBQUJWF�
CFIBWJPST
�BOE�UIFSBQJTUT�XIP�VTF�CJPNFEJDBM�UFDIOJRVFT�BUUFNQU�UP�DIBOHF�CJPMPHJDBM�
EJTPSEFST�
,FFQ�JO�NJOE�UIBU�UIF�UFSNT�QTZDIPBOBMZTU�BOE�DPHOJUJWF�UIFSBQJTU�TJNQMZ�SFGFS�UP�

UIF�UIFPSFUJDBM�CBDLHSPVOE�BOE�GSBNFXPSL�UIBU�HVJEF�B�DMJOJDJBO�T�UIJOLJOH��+VTU�BT�
%FNPDSBUT�BOE�3FQVCMJDBOT�BQQSPBDI�QPMJUJDBM�NBUUFST�JO�EJGGFSFOU�XBZT
�CFIBWJPS�BOE�
DPHOJUJWF�UIFSBQJTUT�BQQSPBDI�UIFSBQZ�EJGGFSFOUMZ��"OE�KVTU�BT�%FNPDSBUT�BOE�3FQVC�
MJDBOT�CPSSPX�JEFBT�GSPN�POF�BOPUIFS
�DMJOJDJBOT�GSPN�EJGGFSFOU�QFSTQFDUJWFT�BMTP�TIBSF�
JEFBT�BOE�UFDIOJRVFT��$MJOJDJBOT�XIP�SFHVMBSMZ�CPSSPX�GSFFMZ�GSPN�WBSJPVT�UIFPSJFT�BSF�
TBJE�UP�UBLF�BO�FDMFDUJD�BQQSPBDI�

�

%P�ZPV�FOKPZ�IFMQJOH�QFPQMF�BOE�UIJOL�ZPV�XPVME�MJLF�B�DBSFFS�BT�B�UIFSBQJTU �)BWF�
ZPV�XPOEFSFE�IPX�MPOH�ZPV�XJMM�IBWF�UP�HP�UP�DPMMFHF�PS�UIF�UZQF�PG�USBJOJOH�UIBU�
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�UIFJS�EFHSFFT
�ZFBST�PG�SFRVJSFE�FEVDBUJPO�
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�UIFZ�XPSL�XJUI�QBUJFOUT�
TVGGFSJOH�GSPN�NFOUBM�EJTPSEFST
�CVU�NBOZ�BMTP�XPSL�JO�DPMMFHFT�BOE�
VOJWFSTJUJFT�BT�UFBDIFST�BOE�SFTFBSDIFST�JO�BEEJUJPO�UP�IBWJOH�UIFJS�PXO�
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�XIJMF�UIJT�DIBQUFS�IBT�GP�
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�UIF�FGGFDUT�BOE�USFBUNFOU�GPS�GBNJMZ�
NFNCFST
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�BSF�OPU�
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*O�UIJT�TFDUJPO
�XF�MM�GPDVT�PO�UIF�HSPXJOH�
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NFOUBM�IFBMUI�PG�UIFJS�GBNJMZ�NFNCFST�
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�DPOGVTFE�BCPVU�UIF�EJTPS�
EFS
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GBNJMZ�MJGF�FWFO�GVSUIFS��
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�UIF�IJHIFS�UIF�
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XIJMF�UIF�WFUFSBO�GFFMT�JTPMBUFE�BOE�BMPOF
�
IJT�PS�IFS�GBNJMZ�NBZ�GFFM�UIF�TBNF�XBZ��
#PUI�UIF�WFUFSBO�BOE�UIFJS�MPWFE�POFT�PG�
UFO�GFFM�OP�POF�VOEFSTUBOET�XIBU�UIFZ�BSF�
HPJOH�UISPVHI��
*O�NBOZ�GBNJMJFT
�154%�JT�OPU�B�EJOOFS�

UJNF�EJTDVTTJPO��*O�GBDU
�JU�JT�PGUFO�SBSFMZ�
EJTDVTTFE�BU�BMM��'BNJMZ�NFNCFST�NBZ�XBML�
PO�FHHTIFMMT�UP�BWPJE�UIF�QFSTPO�T�JSSJUBCJM�
JUZ�BOE�BOHFS��0GUFO�UJNFT
�UIF�GBNJMZ�TFFT�
UIF�QFSTPO�BT�EFQSFTTFE
�NPPEZ
�BOE�OPU�
TPNFPOF�XIP�UIFZ�XBOU�UP�CF�BSPVOE�
FTQFDJBMMZ�JG�UIF�QFSTPO�JT�TFMG�NFEJDBUJOH�
XJUI�ESVHT�PS�BMDPIPM�
*HOPSJOH�UIF�154%�XJMM�OPU�NBLF�JU�HP�

BXBZ
�CVU�JO�GBDU
�NBZ�FTDBMBUF�UIF�NPPEJ�
OFTT�UP�DISPOJD�NPPE�JOTUBCJMJUZ��NPPE�
TXJOHT
�WFSCBM�BOE�QIZTJDBM�BCVTF
�BOE�
JODSFBTFE�BEEJDUJPO�UP�ESVHT�BOE�PS�BMDP�
IPM��6OUSFBUFE�154%�NBZ�MBTU�B�MJGFUJNF
�
BOE�MFBET�UP�WBSJPVT�QTZDIPTPDJBM�TUSFT�
TPST�JODMVEJOH�EJWPSDF�BOE�VOFNQMPZNFOU�
BT�XFMM�BT�EPNFTUJD�WJPMFODF�BOE�TVC�
TUBODF�BCVTF��7FUFSBOT�UZQJDBMMZ�BEPQU�B�
DPEF�PG�TJMFODF�BCPVU�UIF�USBVNB
�BT�UIFZ�
BSF�GFBSGVM�PG�CFJOH�KVEHFE�BOE�DSJUJDJ[FE
�

BOE�SF�FYQFSJFODJOH�UIF�FWFOU��5IF�GBN�
JMZ�TIBSFT�UIJT�DPEF�PG�TJMFODF�CZ�GBJMJOH�UP�
EJTDVTT�UIF�154%
�JHOPSJOH�PS�PWFSMPPLJOH�
UIF�CFIBWJPST�PG�UIF�QFSTPO
�BOE�QFSQFUV�
BUJOH�UIF�JMMOFTT��
'BNJMZ�NFNCFST�BMTP�NBZ�DPNNPOMZ�

FYQFSJFODF�B�OVNCFS�PG�SFBDUJPOT
�JODMVE�
JOH�TZNQBUIZ
�EFQSFTTJPO
�GFBS�BOE�XPSSZ
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�BOE�
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BDUFSJTUJD
�XIJDI�JT�JOJUJBMMZ�IFMQGVM��#VU�JU�
BMTP�DBO�CF�EFUSJNFOUBM
�BT�FYQFDUBUJPOT�
GPS�UIF�USBVNB�TVSWJWPS�NBZ�CF�MPXFSFE��
5IJT
�JO�UVSO
�TFOET�UIF�XSPOH�NFTTBHF�
UP�UIF�JOEJWJEVBM�UIBU�UIFZ�NBZ�OPU�CF�
TUSPOH�FOPVHI�UP�PWFSDPNF�UIF�USBVNB�
-JLF�UIF�154%�WJDUJN
�GBNJMZ�NFNCFST�

NBZ�TVGGFS�GSPN�UIFJS�PXO�VOJRVF�GPSNT�PG�
BOYJFUZ�BOE�EFQSFTTJPO��'FBS�BOE�XPSSJFT�
BCPVOE�XIFO�UIF�GBNJMZ�JT�VOTVSF�PG�XIBU�
UIF�TVSWJWPS�XJMM�CF�MJLF�PO�BOZ�HJWFO�EBZ��
154%�TVSWJWPST�PGUFO�CFDPNF�IZQFSWJHJ�
MBOU�BOE�XBOU�UP�QSPUFDU�UIFJS�TVSSPVOE�
JOHT�XJUI�HVBSE�EPHT
�BMBSNT
�HVOT
�BOE�
UIF�MJLF��5IFZ�NBZ�BMTP�OPU�XBOU�GBN�
JMZ�NFNCFST�HPJOH�UPP�GBS�GSPN�IPNF�PS�
MFBWJOH�IPNF�BU�BMM��5IFJS�GFFMJOHT�PG�CF�
JOH�VOTBGF
�DPVQMFE�XJUI�UIJT�OFXGPVOE�
SFMJBODF�PO�TBGFUZ�BOE�TFDVSJUZ
�XFJHI�
IFBWJMZ�PO�UIF�GBNJMZ��
'BNJMZ�NFNCFST�BMTP�NBZ�XPSSZ�XIBU�

UIF�USBVNB�TVSWJWPS�XJMM�EP�JG�UIFZ�CFDPNF�
BOHSZ�JO�QVCMJD
�XIFUIFS�UIFZ�DBO�JOWJUF�
GSJFOET�UP�UIF�IPNF
�IPX�UIBU�QFSTPO�T�
ESJOLJOH�XJMM�IBSN�UIFJS�IFBMUI
�PS��XIFUIFS�
PS�OPU�UIFZ�XJMM�IBWF�B�SPPG�PWFS�UIFJS�
IFBET�JG�UIF�USBVNB�TVSWJWPS�JT�VOBCMF�UP�
LFFQ�B�KPC��
*O�BEEJUJPO
�UIF�GBNJMZ�NBZ�BWPJE�EJT�

DVTTJOH�UIF�USBVNBUJD�FWFOU�OPU�POMZ�XJUI�
UIFJS�MPWFE�POF
�CVU�BMTP�XJUI�PUIFST��
)FSF�XF�TFF�UIF�DPEF�PG�TJMFODF��XIFSFJO�
UIF�GBNJMZ�UBLFT�B�QSPUFDUJWF�TUBODF�
BHBJOTU�EJTDVTTJOH�TPNFUIJOH�UIBU�NBLFT�
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�WVMOFSBCMF
�BOE�IFMQMFTT��
5IF�GBNJMZ
�BMTP�NBZ�DIBOHF�UIFJS�MJWFT�
UP�NBLF�UIF�TVSWJWPS�GFFM�MFTT�QBJO�PS�UP�
BWPJE�IJT�PS�IFS�OFHBUJWF�SFBDUJPOT��
$BO�ZPV�TFF�IPX�UIF�GBNJMZ�JT�BTTJNJMBU�

JOH�NBOZ�BWPJEBODF�GFBUVSFT�PG�UIF�GBNJMZ�
NFNCFS�XJUI�154% �5IFZ�BMTP�BSF�CFDPN�
JOH�DP�EFQFOEFOU
�BOE�BOHSZ�BU�UIF�WJDUJN�
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PS�UIF�USBVNB�JUTFMG
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�GBNJMZ�NFNCFST�NBZ�BMTP�
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JSSJUBCJMJUZ�BT�B�SFTQPOTF�UP�XIBU�UIFZ�
FYQFSJFODF�GSPN�UIF�USBVNB�TVSWJWPS�BT�
XFMM�BT�UIFJS�PXO�GSVTUSBUJPOT��5IF�ESVH�
BOE�BMDPIPM�BCVTF
�UIF�TMFFQ�EJTSVQ�
UJPOT
�BOE�UIF�IFBMUI�QSPCMFNT�PG�UIF�
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�ESJOLJOH
�BOE�MFTT�QIZTJDBM�
�BDUJWJUJFT��5IFTF�SFTQPOTFT�BSF�FYBNQMFT�
PG�TFDPOEBSZ�PS�WJDBSJPVT�USBVNBUJ[BUJPO��
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UIFJS�MJGF�UISPVHI�UIF�USBVNB�TVSWJWPS�T�MJGF��
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�UIFZ�CFDPNF��DP�EFQFOEFOU
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UFSWFOUJPO�GPS�UIF�USBVNBUJ[FE�JOEJWJEVBM�
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B�����NJMMJPO�m�WF�ZFBS�TUVEZ�DBMMFE�UIF�
4530/(�45"3�.VMUJEJTDJQMJOBSZ�3FTFBSDI�
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BHOPTFE�XJUI�154%��5IFSF�BSF�B�OVNCFS�PG�
PUIFS�TUVEJFT�VOEFSXBZ��IPXFWFS
�XF�NVTU�
LFFQ�JO�NJOE�UIBU�UIPTF�XJUI�154%�m�OE�JU�
EJGm�DVMU�UP�UBML�BCPVU�UIF�USBVNB
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UIF�GBNJMZ�VOEFSTUBOET�UIF�DPOEJUJPO�
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TVDI�BT�WFSCBM
�QIZTJDBM
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