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UVSF�NVTU�DPWFS�WBSJPVT�TZTUFNT��5IJT�JT�UIF�TJHOJGJDBOU�EJGGFSFODF�UP�VTVBM�TPGU�
XBSF�TZTUFNT�BOE�UIF�SFBTPO�GPS�BEEJUJPOBM�SFRVJSFNFOUT�PO�UIF�WBSJPVT�BTTFUT�
QSFTFOU�EVSJOH�TPGUXBSF�QSPEVDU�MJOF�FOHJOFFSJOH��*U�JT�JNQFSBUJWF�UIBU�UIFZ�TVQ�
QPSU�UIF�EFTDSJQUJPO�PG�UIF�QSPEVDU�MJOF�BT�B�XIPMF
�BT�XFMM�BT�JUT�JOTUBOUJBUJPO�GPS�
UIF�EFSJWBUJPO�PG�JOEJWJEVBM�QSPEVDUT��

-JUFSBUVSF�IBT�BMSFBEZ�BEESFTTFE�IPX�UP�DSFBUF�BOE�JOTUBOUJBUF�HFOFSJD�QSPEVDU�
MJOF�BTTFUT
�TVDI�BT�EPNBJO�NPEFMT�BOE�BSDIJUFDUVSFT�UP�HFOFSBUF�JOTUBODF�TQF�
DJGJD�POFT�<�
��
��>
�ZFU�MJUUMF�BUUFOUJPO�IBT�CFFO�HJWFO�PO�IPX�UP�BDUVBMMZ�EFBM�
XJUI�UIJT�HFOFSJDJUZ�BU�UIF�DPEF�MFWFM��

5IJT�QBQFS�BEESFTTFT�UIF�JTTVF�PG�IBOEMJOH�QSPEVDU�MJOF�WBSJBCJMJUZ�BU�UIF�DPEF�
MFWFM��5P�UIJT�FOE�WBSJPVT�JNQMFNFOUBUJPO�BQQSPBDIFT�BSF�FYBNJOFE�XJUI�SFTQFDU�
UP�UIFJS�VTF�JO�B�QSPEVDU�MJOF�DPOUFYU�
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� *OUSPEVDUJPO

4PGUXBSF�QSPEVDU�MJOFT�IBWF�OVNFSPVT�NFNCFST��5IVT
�B�QSPEVDU�MJOF�JOGSBTUSVD�
UVSF�NVTU�DPWFS�WBSJPVT�TZTUFNT��5IJT�JT�UIF�TJHOJGJDBOU�EJGGFSFODF�UP�VTVBM�TPGU�
XBSF�TZTUFNT�BOE�UIF�SFBTPO�GPS�BEEJUJPOBM�SFRVJSFNFOUT�PO�UIF�WBSJPVT�BTTFUT�
QSFTFOU�EVSJOH�TPGUXBSF�QSPEVDU�MJOF�FOHJOFFSJOH��*U�JT�JNQFSBUJWF�UIBU�UIFZ�TVQ�
QPSU�UIF�EFTDSJQUJPO�PG�UIF�QSPEVDU�MJOF�BT�B�XIPMF
�BT�XFMM�BT�JUT�JOTUBOUJBUJPO�GPS�
UIF�EFSJWBUJPO�PG�JOEJWJEVBM�QSPEVDUT��

5P�SFGMFDU�B�QSPEVDU�MJOF
�UIF�HFOFSJD�BTTFUT�IBWF�UP�DPWFS�BMM�FMFNFOUT�UIF�QSPE�
VDU�GBNJMZ�JT�CVJMU�GSPN
�BOE�UIFJS�DPSSFTQPOEJOH�DPNQPTJUJPO�SVMFT��$MBSJGZJOH�
IPX�UIF�WBSJPVT�QBSUT�NBZ�CF�DPNCJOFE�JT�B�WFSZ�DIBMMFOHJOH�UBTL�

(FOFSJD�BTTFUT�EJGGFS�GSPN�TQFDJGJD�POFT�JO�UIF�GBDU�UIBU�UIFZ�FNCSBDF�DPNNPO�
BOE�WBSJBCMF�QSPEVDU�BTQFDUT��(FOFSJD�BTTFUT�DBO�CF�JOTUBOUJBUFE
�UIBU�JT
�QSPE�
VDU�TQFDJGJD�BTTFUT�DBO�CF�EFSJWFE�GSPN�UIFN��4QFDJGJD�BTTFUT�PO�UIF�PUIFS�IBOE�
BSF�VOJRVFMZ�NBQQFE�UP�QSPEVDU�MJOF�NFNCFST�

1SPEVDUT�XJUIJO�B�QSPEVDU�MJOF�DPOUFYU�DPOTJTU�PG�DPOTUBOU�BT�XFMM�BT�WBSJBCMF�FMF�
NFOUT��%FQFOEFODJFT�CFUXFFO�UIFTF�FMFNFOUT�EP�FYJTU�	F�H�
�FMFNFOUT�NBZ�
FYDMVEF�FBDI�PUIFS�PS�POF�FMFNFOU�NBZ�NBLF�UIF�JOUFHSBUJPO�PG�B�TFDPOE�POF�B�
OFDFTTJUZ
��)FODF�POMZ�B�TVCTFU�PG�BMM�DPNCJOBUJPOT�BSF�DPSSFDU�BOE�DPNQMFUF�
DPOGJHVSBUJPOT��5IFSFGPSF�XF�IBWF�UP�SFTUSJDU�UIF�QSPEVDU�MJOF�JOGSBTUSVDUVSF�UP�
DPWFS�POMZ�UIF�TFU�PG�WBMJE�GBNJMZ�NFNCFST��

"�EFDJTJPO�NPEFM�TUSVDUVSFT�UIF�WBSJBCJMJUZ�XJUIJO�B�QSPEVDU�MJOF�BT�B�TFU�PG�EFDJ�
TJPOT�UP�CF�SFTPMWFE��*OUFSSFMBUJPOT�CFUXFFO�EFDJTJPOT�BSF�DBQUVSFE�BT�XFMM��4VDI�
B�NPEFM�JT�BMTP�HFOFSJD
�UIBU�JT
�JU�DBO�CF�BMTP�JOTUBOUJBUFE��*O�UIF�JOTUBODF�BMM�
EFDJTJPOT�BSF�SFTPMWFE��&WFSZ�EJWFSTJUZ�JO�FBDI�HFOFSJD�BTTFU�NVTU�CF�DPOOFDUFE�
UP�BO�PQFO�EFDJTJPO�JO�UIF�EFDJTJPO�NPEFM��5IF�QSFTFODF�PG�B�EFDJTJPO�NPEFM�JT�
JNQPSUBOU�CFDBVTF�B�EFDJTJPO�NPEFM�TQFDJGJFT�BO�JOTUBODF�PG�FBDI�HFOFSJD�BTTFU�
BOE�UIVT�B�DPNQMFUF�QSPEVDU�MJOF�NFNCFS�

-JUFSBUVSF�IBT�BMSFBEZ�BEESFTTFE�IPX�UP�DSFBUF�BOE�JOTUBOUJBUF�HFOFSJD�QSPEVDU�
MJOF�BTTFUT
�TVDI�BT�EPNBJO�NPEFMT�BOE�BSDIJUFDUVSFT�UP�HFOFSBUF�JOTUBODF�TQF�
DJGJD�POFT�<�
��
��>
�ZFU�MJUUMF�BUUFOUJPO�IBT�CFFO�HJWFO�PO�IPX�UP�BDUVBMMZ�EFBM�
XJUI�UIJT�HFOFSJDJUZ�BU�UIF�DPEF�MFWFM��7BSJBCJMJUJFT�BOE�UIFJS�DPNQPTJUJPO�SVMFT�
NVTU�BMTP�CF�SFGMFDUFE�BU�UIF�DPEF�MFWFM
�BOE�CF�JOTUBOUJBUFE�XIFO�DSFBUJOH�JOEJ�
WJEVBM�QSPEVDU�JOTUBODFT��

5IJT�QBQFS�BEESFTTFT�UIF�JTTVF�PG�IBOEMJOH�QSPEVDU�MJOF�WBSJBCJMJUZ�BU�UIF�DPEF�
MFWFM��5P�UIJT�FOE�WBSJPVT�JNQMFNFOUBUJPO�BQQSPBDIFT�BSF�FYBNJOFE�XJUI�SFTQFDU�



�

*OUSPEVDUJPO

$PQZSJHIU� 'SBVOIPGFS�*&4&�����

UP�UIFJS�VTF�JO�B�QSPEVDU�MJOF�DPOUFYU��5IF�SFTU�PG�UIJT�QBQFS�JT�TUSVDUVSFE�BT�GPM�
MPXT��TFDUJPO ��JOUSPEVDFT�TPNF�PG�UIF�SFMFWBOU�SFMBUFE�XPSL
�UIJT�JT�GPMMPXFE�CZ�
B�EJTDVTTJPO�PO�UIF�UZQFT�PG�WBSJBCJMJUJFT�UP�CF�TVQQPSUFE�BOE�UIF�SFRVJSFNFOUT�
GPS�UIFJS�JNQMFNFOUBUJPO�TVQQPSU�	TFDUJPO �

�XF�UIFO�JOUSPEVDF�PVS�GSBNFXPSL�
GPS�DPNQBSJTPO�PG�JNQMFNFOUBUJPO�BQQSPBDIFT�	TFDUJPO �

�EJTDVTT�TPNF�PG�PVS�
QSBDUJDBM�FYQFSJFODF�	TFDUJPO �

�BOE�UIFO�DPODMVEF�UIF�QBQFS�XJUI�B�TIPSU�EJT�
DVTTJPO�PG�UIF�WBSJPVT�SFTFBSDI�OFFET�XF�IBWF�CFFO�BCMF�UP�FMJDJU�TP�GBS�
	TFDUJPO �
�

*U�TIPVME�CF�OPUFE�UIBU�UIJT�QBQFSlT�QVSQPTF�JT�OPU�UP�JNQBSU�QSPGPVOE�JOTJHIUT�
JOUP�UIF�UFDIOPMPHJFT�CVU�POMZ�UP�SFQPSU�PO�UIF�QPTTJCJMJUJFT�PG�UIFJS�VTF�GPS�IBO�
EMJOH�DPEF�WBSJBCJMJUJFT�JO�B�QSPEVDU�MJOF��'JOBMMZ�XF�NVTU�NFOUJPO�UIBU�UIF�TFU�PG�
BQQSPBDIFT�QSFTFOUFE�IFSF�JT�OPU�DPNQMFUF��8F�BSF�DFSUBJO�UIBU�PUIFS�
BQQSPBDIFT�NBZ�BMTP�CF�BEWBOUBHFPVT�JO�UIJT�DPOUFYU�
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� 3FMBUFE�8PSL

+BNFT�$PQMJFO�JO�IJT�CPPL�m.VMUJ�1BSBEJHN�%FTJHO�GPS�$��n�<�>�QSFTFOUT�B�
EFTJHO�NFUIPE�UIBU�UBLFT�BEWBOUBHF�PG�UIF�QPQVMBS�QSPHSBNNJOH�MBOHVBHFlT�
TVQQPSU�GPS�NVMUJQMF�QBSBEJHNT
�TVDI�BT�DMBTTFT
�PWFS�MPBEFE�GVODUJPOT
�UFN�
QMBUFT
�NPEVMFT
�BOE�QSPDFEVSBM�QSPHSBNNJOH��&BDI�PG�UIPTF�QBSBEJHNT�JT�
EFTDSJCFE�BT�CFJOH�VOJRVFMZ�TVJUBCMF�GPS�TPMWJOH�B�TQFDJGJD�DMBTT�PG�EFTJHO�QSPC�
MFNT��5IJT�DPODMVTJPO�JT�QBSUJDVMBSMZ�JNQPSUBOU�GPS�QSPEVDU�MJOF�FOHJOFFSJOH�
CFDBVTF�UIF�CPPL�IBT�B�TUSPOH�GPDVT�PO�QSPCMFNT�SFMBUFE�UP�UIF�SFBMJ[BUJPO�PG�
DPNNPOBMJUJFT�BOE�WBSJBCJMJUJFT�

%BWJE�4IBSQ�IBT�TUVEJFE�<�>�FYJTUJOH�PCKFDU�PSJFOUFE�UFDIOJRVFT�UIBU�GBDJMJUBUF�
BOUJDJQBUFE�WBSJBCJMJUJFT�CFUXFFO�EJGGFSFOU�TPGUXBSF�WFSTJPOT��1BSBNFUFST�PG�WBSJB�
UJPOT
�XIJDI�SFGFS�UP�UIF�EJGGFSFOU�BTQFDUT�PG�TPGUXBSF�UIBU�DBO�WBSZ
�BSF�CFJOH�
JOJUJBMMZ�JEFOUJGJFE��5BJMPSJOH�UFDIOJRVFT�GFBUVSFE�CZ�MBOHVBHFT�MJLF�$���BOE�
"EB���BSF�EFTDSJCFE�OFYU��&BDI�UFDIOJRVF�JT�DBUFHPSJ[FE�XJUI�SFTQFDU�UP�UIF�
TVQQPSUFE�DPNCJOBUJPOT�PG�WBSJBCJMJUJFT�GPS�FBDI�QBSBNFUFS�PG�WBSJBUJPO��4DPQF
�
GMFYJCJMJUZ
�FGGJDJFODZ�BOE�BQQMJDBCJMJUZ�BSF�TPNF�PG�UIF�DSJUFSJB�CZ�XIJDI�UIF�VTF�PG�
UIF�FYQMPSFE�UFDIOJRVFT�BSF�KVEHFE��

.JLBFM�4WBIOCFSH�<�>�QSFTFOUT�B�UBYPOPNZ�PG�UIF�UFDIOJDBM�TPMVUJPOT�UP�NBOBHF�
QSPEVDU�EJGGFSFODFT
�B�IJTUPSJDBM�FTTBZ�PG�IPX�DPNQPOFOUT�JO�B�TPGUXBSF�QSPEVDU�
MJOF�DBO�FWPMWF�BOE�XIBU�NFDIBOJTNT�BSF�VTFE�UP�TVQQPSU�UIJT�FWPMVUJPO��'SPN�
UIJT�IF�FMBCPSBUFT�PO�UIF�DPOOFDUJPO�CFUXFFO�FWPMVUJPO�BOE�WBSJBCJMJUZ��5IF�
JNQMFNFOUBUJPO�NFDIBOJTNT�BSF�BTTJHOFE�UP�QIBTFT�PG�UIF�EFWFMPQNFOU�MJGFDZ�
DMF�BOE�DPOTFRVFODFT�BT�XFMM�BT�FYBNQMFT�PG�FBDI�NFDIBOJTN�BSF�DJUFE�

.JSB�.F[JOJ�JO�IFS�1I�%��EJTTFSUBUJPO�<�>�JOUSPEVDFT�B�DPNQPTJUJPO�BQQSPBDI�
OBNFE�7BSJBUJPOBM�0CKFDU�PSJFOUFE�1SPHSBNNJOH�	BMTP�LOPXO�BT�701
��4IF�JEFO�
UJGJFT�EJGGFSFOU�LJOET�PG�WBSJBUJPOT�BOE�QSPWFT�UIBU�TUBOEBSE�PCKFDU�PSJFOUBUJPO�
DBOOPU�EFBM�XJUI�UIFN�FGGFDUJWFMZ��4VCTFRVFOUMZ�TIF�EFGJOFT�BO�FYUFOTJPO�PG�UIF�
TUBOEBSE�PCKFDU�PSJFOUFE�QSPHSBNNJOH�NPEFM�JO�PSEFS�UP�TVQQPSU�DPOUFYU�
EFQFOEFOE�CFIBWJPS�WBSJBUJPOT�

,S[ZTUPG�$[BSOFDLJ�BOE�6MSJDI�8��8FJTFOFDLFS�EFGJOF�(FOFSBUJWF�1SPHSBNNJOH�
BT��mB�TPGUXBSF�FOHJOFFSJOH�QBSBEJHN�CBTFE�PO�NPEFMJOH�TPGUXBSF�TZTUFN�GBN�
JMJFT�TVDI�UIBU
�HJWFO�B�QBSUJDVMBS�SFRVJSFNFOUT�TQFDJGJDBUJPO
�B�IJHIMZ�DVTUPNJ[FE�
BOE�PQUJNJ[FE�JOUFSNFEJBUF�PS�FOE�QSPEVDU�DBO�CF�NBOVGBDUVSFE�PO�EFNBOE�
GSPN�FMFNFOUBSZ
�SFVTBCMF�JNQMFNFOUBUJPO�DPNQPOFOUT�CZ�NFBOT�PG�DPOGJHVSB�
UJPO�LOPXMFEHFn<�>��5IF�BVUIPST�QSPWJEF�B�CSPBE�TVSWFZ�PG�EPNBJO�FOHJOFFSJOH�
BOE�JNQMFNFOUBUJPO�UFDIOJRVFT�UIBU�TVQQPSU�UIF�DPODFQUT�PG�(FOFSBUJWF�1SP�
HSBNNJOH��"TQFDU�PSJFOUFE�1SPHSBNNJOH�	"01

�4VCKFDU�PSJFOUFE�1SPHSBNNJOH�
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	401
�BOE�701�BT�XFMM�BT�(FOFSJD�1SPHSBNNJOH
�(FOFSBUPST�BOE�*OUFOUJPOBM�1SP�
HSBNNJOH�BSF�DPWFSFE�

"01�BOE�401�BSF�DPWFSFE�CFMPX��5IF�HPBM�PG�*OUFOUJPOBM�1SPHSBNNJOH�	*1
�JT�UP�
EFWFMPQ�B�OFX�LJOE�PG�FOWJSPONFOU�GPS�USBOTGPSNBUJPOBM�QSPHSBNNJOH�UIBU�QFS�
NJUT�TPGUXBSF�UP�CF�DPNQPTFE�GSPN�B�TFU�PG�JOEFQFOEFOU�EFTJHO�EFDJTJPOT�PS�
mJOUFOUJPOTn
�VTJOH�EPNBJO�TQFDJGJD�OPUBUJPOT�BOE�PQUJNJ[BUJPO�TUSBUFHJFT�<�>�
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� 3FRVJSFNFOUT�GPS�JNQMFNFOUBUJPO�TVQQPSU

&WFSZ�WBSJBCJMJUZ�FODPVOUFSFE�JO�B�QSPEVDU�MJOF�DPOUFYU�DBO�CF�DPOOFDUFE�XJUI�B�
DPSSFTQPOEJOH�GFBUVSF�UIF�TVQQPSU�PG�XIJDI�JT�WBSZJOH�VOEFS�TQFDJGJD�DPOEJUJPOT��
4JODF�B�GFBUVSF�JNQMFNFOUBUJPO�JT�VTVBMMZ�TQSFBE�BDSPTT�NBOZ�TPVSDF�GJMFT�BOE�
NPEVMFT�UIF�SFMBUJPO�CFUXFFO�GFBUVSFT�BOE�WBSJBCJMJUJFT�	WBSJBUJPO�QPJOUT
�JT���/��
5IJT�IPXFWFS�EPFT�OPU�IPME�GPS�"01�BOE�401�BT�XF�XJMM�TFF�JO�TFDUJPO ��

5BCMF���QSPWJEFT�BO�PWFSWJFX�PG�GFBUVSF�UZQFT�BOE�UIF�DSJUFSJB�GPS�JODMVTJPO�PG�B�
GFBUVSF�JO�B�QSPEVDU�MJOF�JOTUBODF��"T�XF�XJMM�TFF�MBUFS�PO
�LOPXJOH�UIF�UZQF�PG�B�
GFBUVSF�JT�JNQPSUBOU�GPS�UIF�JNQMFNFOUBUJPO�CFDBVTF�HJWFO�B�GFBUVSF�UZQF�B�DFS�
UBJO�JNQMFNFOUBUJPO�UFDIOJRVF�DBO�CF�SFDPNNFOEFE�PS�OPU�

5BCMF��� 'FBUVSF�5ZQFT

5IF�NVUVBMMZ�JODMVTJWF�BOE�FYDMVTJWF�GFBUVSFT�BSF�TVCKFDU�UP�TQFDJGJD�DPOTUSBJOUT�
BOE�IBWF�CFFO�TFQBSBUFE�GSPN�UIF�PUIFS�POFT�JO�UIF�BCPWF�UBCMF�CFDBVTF�UIFZ�
SFGFS�UP�EJGGFSFOU�GFBUVSF�DMBTTFT�	F�H�BO�PQUJPOBM�GFBUVSF�DBO�CF�BMTP�NVUVBMMZ�
JODMVTJWF
�

"T�QPTUVMBUFE�JO�<�>�WBSJBCJMJUJFT�NBZ�CF�QSJNBSJMZ�DMBTTJGJFE�BT�QPTJUJWF�BOE�OFHB�
UJWF��1PTJUJWF�WBSJBCJMJUZ�BEET�GVODUJPOBMJUZ�XIJMF�OFHBUJWF�SFNPWFT��7BSJBCJMJUJFT�
DBO�CF�DBUFHPSJ[FE�BT�TIPXO�JO�UBCMF���

5BCMF��� 7BSJBCJMJUZ�5ZQFT

'FBUVSF�5ZQF .FBOJOH

.BOEBUPSZ 5IF�GFBUVSF�NVTU�CF�BMXBZT�JODMVEFE�

0QUJPOBM 5IF�GFBUVSF�JT�BO�JOEFQFOEFOU�DPNQMFNFOU�UIBU�NBZ�

CF�JODMVEFE�PS�OPU�

"MUFSOBUJWF 5IF�GFBUVSF�SFQMBDFT�BOPUIFS�GFBUVSF�XIFO�JODMVEFE�

.VUVBMMZ�*ODMVTJWF *O�PSEFS�GPS�UIF�GFBUVSF�UP�CF�JODMVEFE�TQFDJGJD�PUIFS�

GFBUVSF	T
�NVTU�CF�JODMVEFE�BT�XFMM�BOE�WJDF�WFSTB�

.VUVBMMZ�&YDMVTJWF *O�PSEFS�GPS�UIF�GFBUVSF�UP�CF�JODMVEFE�TQFDJGJD�PUIFS�

GFBUVSF	T
�NVTU�CF�MFGU�PVU�BOE�WJDF�WFSTB�

7BSJBCJMJUZ�5ZQF .FBOJOH

1PTJUJWF 'VODUJPOBMJUZ�JT�BEEFE

/FHBUJWF 'VODUJPOBMJUZ�JT�SFNPWFE

0QUJPOBM $PEF�JT�JODMVEFE�

"MUFSOBUJWF $PEF�JT�SFQMBDFE�

'VODUJPO 'VODUJPOBMJUZ�DIBOHFT

1MBUGPSN���&OWJSPONFOU 1MBUGPSN�PS�FOWJSPONFOU�DIBOHFT
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"EEJUJPOBM�BTTJTUBODF�JO�IBOEMJOH�WBSJBCJMJUJFT�BU�UIF�DPEF�MFWFM�DBO�CF�QSPWJEFE�JG�
UIF�FYBDU�CJOEJOH�UJNF�PG�UIF�WBSJBCJMJUZ�JT�LOPXO��8F�DMBTTJGZ�CJOEJOH�UJNF�BT�
GPMMPXT�

o $PNQJMF�UJNF��5IF�WBSJBCJMJUZ�JT�SFTPMWFE�CFGPSF�UIF�BDUVBM�QSPHSBN�DPNQJMB�
UJPO�	F�H�
�XJUI�QSFQSPDFTTPS�EJSFDUJWFT
�PS�BU�DPNQJMF�UJNF�

o -JOL�UJNF��5IF�WBSJBCJMJUZ�JT�SFTPMWFE�EVSJOH�NPEVMF�PS�MJCSBSZ�MJOLJOH�	F�H�
�
TFMFDUJOH�EJGGFSFOU�MJCSBSJFT�XJUI�EJGGFSFOU�WFSTJPOT�PG�UIF�FYQPSUFE�PQFSBUJPOT


o 3VOUJNF��5IF�WBSJBCJMJUZ�JT�SFTPMWFE�EVSJOH�QSPHSBN�FYFDVUJPO�	F�H�
�EFQFOE�
JOH�PO�VTFS�SJHIUT�GVODUJPOBMJUJFT�HFU�EJTBCMFE�PS�FOBCMFE�XJUI�DPOEJUJPOT�JO�
UIF�DPEF


o 6QEBUF�UJNF�PS�1PTU�SVOUJNF��5IF�WBSJBCJMJUZ�JT�SFTPMWFE�EVSJOH�QSPHSBN�
VQEBUFT�PS�BGUFS�QSPHSBN�FYFDVUJPO	F�H�
�BO�VQEBUF�VUJMJUZ�BEET�GVODUJPOBMJUZ�
UP�FYJTUJOH�NPEVMFT


"GUFS�IBWJOH�UIF�GFBUVSF�UZQF�BOE�UIF�CJOEJOH�UJNJOHT�JEFOUJGJFE�XF�BMTP�OFFE�UP�
EFUFSNJOF�UIF�QBSBNFUFST�PG�WBSJBUJPO�<�>
�OBNFMZ�XIBU�FYBDUMZ�JT�WBSZJOH
�BOE�
UIF�WBSJBUJPO�QPJOUT
�J�F�
�UIF�MPDBUJPOT�XIFSF�DIBOHFT�PDDVS�

5IF�NBJO�QBSBNFUFST�PG�WBSJBUJPO�BT�JEFOUJGJFE�JO�<�>�BSF�UIF�JOUFSGBDFT�BOE�UIF�
DPSSFTQPOEJOH�JNQMFNFOUBUJPOT��8F�BMTP�DPOTJEFS�UIF�JOJUJBMJ[BUJPOT�PG�B�NPEVMF�
BT�B�QPTTJCMF�QBSBNFUFS�PG�WBSJBUJPO��*OJUJBMJ[BUJPO�TFDUPST�BSF�PGUFO�FODPVOUFSFE�
JO�%FMQIJ�VOJUT�XIFSF�UIFZ�BSF�PQUJPOBM�BOE�DPOUBJO�TUBUFNFOUT�UIBU�BSF�FYF�
DVUFE�PO�QSPHSBN�TUBSU�VQ�

*O�PSEFS�UP�FOTVSF�FGGFDUJWF�NBJOUFOBODF�BOE�TZTUFNBUJD�DIBOHF�NBOBHFNFOU�
USBDFBCJMJUZ�NVTU�CF�QSPWJEFE�GSPN�UIF�BSDIJUFDUVSF�BOE�UIF�EFTJHO�UP�UIF�DPEF��
5SBDFBCJMJUZ�JT�UIF�BCJMJUZ�UP�EPDVNFOU�BOE�GPMMPX�UIF�MJGF�PG�B�DPODFQU�UISPVHI�
PVU�TZTUFN�EFWFMPQNFOU��*U�JT�GPSXBSE�EJSFDUFE�	QPTU�USBDFBCJMJUZ��EFTDSJCJOH�UIF�
EFQMPZNFOU�BOE�VTF�PG�B�DPODFQU
�BT�XFMM�BT�CBDLXBSE�EJSFDUFE�	QSF�USBDFBCJMJUZ��
EFTDSJCJOH�UIF�PSJHJO�BOE�FWPMVUJPO�PG�B�DPODFQU
�<�>�

"�TUBOEBSE�XBZ�PG�QSPWJEJOH�USBDFBCJMJUZ�JT�UIF�FTUBCMJTINFOU�PG�DSPTT�SFGFSFODF�
EBUB��4VDI�SFGFSFODFT�DBO�CF�FYQSFTTFE�BT�MJOLT�PS�NBUSJDFT�XIFSF�DPOOFDUJPOT�
CFUXFFO�UIF�WBSJPVT�BSUJGBDUT�JO�DPEF�BOE�BSDIJUFDUVSF�EFTJHO�BSF�NBEF�FYQMJDJU��
5IJT�QSFTVQQPTFT�UIBU�UIF�BSUJGBDUT�UP�CF�USBDFE�IBWF�CFFO�GJSTUMZ�TQPUUFE�XIJDI�
CSJOHT�VQ�BHBJO�UIF�FTTFOUJBM�OFFE�PG�EFUFSNJOJOH�UIF�WBSJBUJPO�QBSBNFUFST�BOE�
QPJOUT�

"�NBKPS�JTTVF�XIJDI�XF�IBWF�GBDFE�JO�PVS�QSPKFDU�FYQFSJFODF�JT�UIF�TDBMBCJMJUZ�
JTTVF��.BOZ�PG�UIF�JNQMFNFOUBUJPO�BQQSPBDIFT�VTFE�JO�JOEVTUSZ�GPS�IBOEMJOH�
WBSJBCJMJUZ�JO�B�QSPEVDU�MJOF�TVGGFS�XIFO�OFX�QSPEVDUT�BSF�FOHBHFE�JO�PS�XIFO�
FYJTUJOH�QSPEVDUT�BSF�FWPMWJOH��5IJT�JNQBDUT�BU�GJSTU�UIF�PWFSWJFX�PWFS�UIF�WBSJB�
UJPO�QPJOUT�MFBEJOH�HSBEVBMMZ�UP�B�EFHSBEFE�JNQMFNFOUBUJPO�TUSVDUVSF��*O�NBOZ�
DBTFT�EFWFMPQFST�USZ�UP�NBOBHF�UIF�VQDPNJOH�HSPXUI�BOE�FWPMVUJPO�CZ�SFKJHJOH�
UIFJS�JNQMFNFOUBUJPO�BQQSPBDIFT�PS�CZ�JOUSPEVDJOH�TUFQ�XJTF�OFX�POFT��
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"OPUIFS�JNQPSUBOU�JTTVF�JT�UIF�4FQBSBUJPO�PG�DPODFSOT�	4P$
��4P$�TUBUFT�UIBU�
JNQPSUBOU�JTTVFT�TIPVME�CF�SFQSFTFOUFE�JO�QSPHSBNT�JOUFOUJPOBMMZ�	FYQMJDJUMZ
�
EFDMBSBUJWFMZ�BOE�XJUI�MJUUMF�PS�OP�mFYUSB�OPJTFn
�BOE�TIPVME�CF�XFMM�MPDBMJ[FE��
5IJT�GBDJMJUBUFT�VOEFSTUBOEBCJMJUZ
�BEBQUBCJMJUZ
�SFVTBCJMJUZ�BOE�PUIFS�RVBMJUJFT�
TJODF�JOUFOUJPOBMJUZ�BOE�MPDBMJ[BUJPO�BMMPX�FBTZ�WFSJGJDBUJPO�PG�UIF�XBZ�B�QSPHSBN�
JNQMFNFOUT�JUT�SFRVJSFNFOUT��<�>

"U�UIF�JNQMFNFOUBUJPO�MFWFM�TFQBSBUJPO�PG�DPODFSOT�JT�WFSZ�PGUFO�BDIJFWFE�CZ�
TFQBSBUJOH�DPOTUBOU�GSPN�WBSJBOU�QBSUT�JOUP�EJTUJODU�NPEVMFT��)PXFWFS
�XIFO�
JOUFSEFQFOEFODJFT�CFUXFFO�GFBUVSFT�BOE�DPOTFRVFOUMZ�CFUXFFO�UIF�JNQMFNFOU�
JOH�NPEVMFT�FYJTU�UIFZ�TIPVME�CF�FYQMJDJUMZ�NBEF�DMFBS��0UIFSXJTF�NBJOUFOBODF�
PG�UIF�TFQBSBUFE�NPEVMFT�DBO�DBVTF�TFSJPVT�EFGFDUT��5IJT�SFDPNNFOEBUJPO�IPMET�
GPS�FBDI�POF�PG�UIF�BGGFDUFE�UFDIOJRVFT�QSFTFOUFE�CFMPX�

"T�XF�XJMM�FYQMPSF�JO�UIF�GPMMPXJOH�TFDUJPOT�BO�JNQMFNFOUBUJPO�UFDIOJRVF�DMFBSMZ�
DPVOUT�PO�B�DIPTFO�QSPHSBNNJOH�MBOHVBHF��5IF�EFDJTJPO�PG�XIJDI�MBOHVBHF�UP�
VTF�JT�UZQJDBMMZ�SFTPMWFE�VQPO�B�QSPEVDU�JOTUBOUJBUJPO��5IFSFGPSF�TFUUJOH�VQ�BOE�
EFTDSJCJOH�B�SFGFSFODF�BSDIJUFDUVSF�GPS�B�QSPEVDU�MJOF�BT�B�CBTJT�GPS�NFNCFS�
JOTUBOUJBUJPO�JT�POF�PG�UIF�GVOEBNFOUBM�BDUJWJUJFT�JO�UIJT�BSFB�
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� 'SBNFXPSL�GPS�DPNQBSJTPO�PG�JNQMFNFOUBUJPO�BQQSPBDIFT

*O�UIJT�TFDUJPO�WBSJPVT�BQQSPBDIFT�GPS�DPEJOH�WBSJBCJMJUJFT�BSF�QSFTFOUFE��8F�DPO�
TJEFS�UIF�TVQQPSU�PG�UIF�EJGGFSFOU�WBSJBCJMJUZ�UZQFT�BOE�UJNJOHT�BT�UIF�NBJO�DSJUFSJB�
GPS�B�DPNQBSJTPO��"EEJUJPOBM�DSJUFSJB�JOWPMWF�TDBMBCJMJUZ�BOE�TFQBSBUJPO�PG�DPO�
DFSOT�JTTVFT�BT�EFTDSJCFE�JO�TFDUJPO ��

��� "HHSFHBUJPO���%FMFHBUJPO

"HHSFHBUJPO�JT�BO�PCKFDU�PSJFOUFE�UFDIOJRVF�XIJDI�FOBCMFT�PCKFDUT�UP�WJSUVBMMZ�
TVQQPSU�BOZ�GVODUJPOBMJUZ�CZ�GPSXBSEJOH�SFRVFTUT�UIFZ�DBO�OPSNBMMZ�OPU�TBUJTGZ�UP�
TP�DBMMFE�EFMFHBUJPO�PCKFDUT�XIJDI�QSPWJEF�UIF�SFRVFTUFE�TFSWJDFT��5P�UIJT�FOE�
mEFMFHBUJOHn�PCKFDUT�NVTU�

�� IPME�SFGFSFODFT�UP�UIF�EFMFHBUJPO�PCKFDUT


�� EFGJOF�UIF�PQFSBUJPOT�UP�CF�EFMFHBUFE�BOE�JNQMFNFOU�UIFN�CZ�TPMFMZ�JOWPL�
JOH�UIF�DPSSFTQPOEJOH�PQFSBUJPOT�PG�UIF�EFMFHBUJPO�PCKFDUT

7BSJBCJMJUZ�DBO�CF�IBOEMFE�CZ�NFBOT�PG�QVUUJOH�UIF�TUBOEBSE�PS�NBOEBUPSZ�GVOD�
UJPOBMJUZ�JO�UIF�EFMFHBUJOH�PCKFDU�BOE�UIF�WBSJBOU�GVODUJPOBMJUZ�JO�UIF�EFMFHBUJPO�
PCKFDU�

5IJT�UFDIOJRVF�DBO�XPSL�XJUI�PQUJPOBM�GFBUVSFT�CVU�JU�JT�SBUIFS�EJGGJDVMU�XJUI�
BMUFSOBUJWF�POFT��*O�UIF�GPSNFS�DBTF�UIFSF�JT�POMZ�POF�JOEJSFDUJPO�XIJMF�JO�UIF�MBU�
UFS�DBTF�NBOZ�JOEJSFDUJPOT�BSF�OFDFTTBSZ�BU�UIF�QPJOUT�PG�WBSJBUJPO�

"OPUIFS�QSPCMFN�XJUI�BHHSFHBUJPO�DPNFT�VQ�XIFO�UIF�OVNCFS�PG�WBSJBOUT�
	F�H�
�PG�BO�PCKFDU�GVODUJPO
�TUBSUT�UP�HSPX�TJHOJGJDBOUMZ��5IJT�HSPXUI�OFDFTTJUBUFT�
JO�NPTU�DBTFT�BEEJUJPOBM�EFMFHBUJPO�DMBTTFT�BOE�QSPCBCMZ�TPVSDF�GJMFT��5IF�TJUVB�
UJPO�HFUT�FWFO�XPSTF�XIFO�DPNCJOBUJPOT�PG�UIF�BMSFBEZ�FYJTUJOH�EFMFHBUJPOT�BSF�
SFRVJSFE�

"HHSFHBUJPO�UZQJDBMMZ�DBVTFT�UIF�WBSJBCJMJUZ�UP�CF�SFTPMWFE�BU�DPNQJMF�UJNF�TJODF�
UIF�EFMFHBUJPO�DMBTTFT�BOE�UIF�JOEJSFDUJPOT�BSF�EFGJOFE�VQPO�DPNQJMBUJPO��-JOL�
UJNF�SFTPMVUJPO�JT�IPXFWFS�QPTTJCMF�JG�JOEJSFDUJPOT�UP�FYUFSOBM�MJCSBSJFT�BSF�VTFE��
3VOUJNF�SFTPMVUJPO�DBO�CF�BDIJFWFE�JO�DPOKVODUJPO�XJUI�EZOBNJD�DMBTT�MPBEJOH�
	TFF�CFMPX
��6QEBUF�UJNF�JT�BMTP�QPTTJCMF��*NBHJOF�BO�VQEBUF�VUJMJUZ�SFQMBDJOH�B�
EFMFHBUJPO�DMBTT�GJMF�
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��� *OIFSJUBODF

*OIFSJUBODF�DBO�CF�VUJMJ[FE�UP�BTTJHO�CBTF�GVODUJPOBMJUZ�UP�TVQFSDMBTTFT�BOE�
FYUFOTJPOT�UP�TVCDMBTTFT��*OIFSJUBODF�JT�BNFOBCMF�UP�UIF�GPMMPXJOH�DBUFHPSJFT�

o 4UBOEBSE�	DMBTT�CBTFE
�*OIFSJUBODF��"�TVCDMBTT�JT�EFSJWFE�GSPN�POF�TVQFSDMBTT�
BOE�NBZ�JOUSPEVDF�OFX�BUUSJCVUFT�BOE�PQFSBUJPOT�PS�PWFSXSJUF�PS�XSBQ�FYJTU�
JOH�POFT�

o 7JSUVBM�*OIFSJUBODF��-JLF�TUBOEBSE�JOIFSJUBODF�FYDFQU�UIBU�WJSUVBM�DMBTT�NFN�
CFST�DBO�CF�EFGJOFE�JO�UIF�TVQFSDMBTT�BOE�SFQMBDFE�EZOBNJDBMMZ�JO�UIF�TVC�
DMBTT�

o .VMUJQMF�*OIFSJUBODF��"�TVCDMBTT�EFSJWFT�QSPQFSUJFT�GSPN�NBOZ�TVQFSDMBTTFT�
o .JYJO�CBTFE�*OIFSJUBODF��.JYJOT�BSF�TJNJMBS�UP�PSEJOBSZ�DMBTTFT�CVU�UIFZ�EP�OPU�

BEIFSF�UP�BO�JOIFSJUBODF�IJFSBSDIZ��5IFZ�POMZ�EFGJOF�EJGGFSFODFT�UP�FYJTUJOH�
DMBTTFT��5IFSFGPSF�UIFZ�DBOOPU�CF�JOTUBOUJBUFE��.JYJOT�DBO�CF�DPNCJOFE�XJUI�
FYJTUJOH�DMBTTFT�JO�PSEFS�UP�FYUFOE�UIFJS�GVODUJPOBMJUZ��.JYJOT�BSF�TVQQPSUFE�CZ�
UIF�"EB�QSPHSBNNJOH�MBOHVBHF�

o 0CKFDU�CBTFE�*OIFSJUBODF��*OIFSJUBODF�JT�TIJGUFE�UP�UIF�MFWFM�PG�PCKFDUT�JOTUFBE�
PG�DMBTTFT��0CKFDU�CBTFE�JOIFSJUBODF�JT�XJEFMZ�VTFE�XJUI�4NBMMUBML�XIFSF�BO�
PCKFDU�SFGFST�UP�JUTFMG�XJUI�UIF�WBSJBCMF�TFMG��%FQFOEJOH�PO�UIF�IJFSBSDIJDBM�
MFWFM�UIF�WBSJBCMF�JT�TFU�UP�UIF�SJHIU�PCKFDU��5IJT�JT�EPOF�CZ�SFCJOEJOH�UIF�TFMG�
WBSJBCMF�FBDI�UJNF�B�NFTTBHF�JT�TFOU�

o 1BSBNFUFSJ[FE�*OIFSJUBODF��5IF�TVQFSDMBTT�JT�B�QBSBNFUFS�XIJDI�JT�TFU�UP�B�
EFGJOFE�DMBTT�VQPO�JOTUBOUJBUJPO�

4FQBSBUJPO�PG�WBSJBCJMJUJFT�JOUP�EFSJWFE�DMBTTFT�DBO�CF�BDIJFWFE�XJUI�BMM�UZQFT�PG�
JOIFSJUBODF��)PXFWFS�UIJT�NFBOT�UIBU�UIF�HSPXUI�PG�UIF�BNPVOU�PG�EJGGFSFOU�
WBSJBCJMJUJFT�DBSSJFT�BMPOH�BVUPNBUJDBMMZ�UIF�HSPXUI�PG�UIF�BNPVOU�PG�TVCDMBTTFT�
XIJDI�JO�NBOZ�DBTFT�MFBET�UP�B�DPNQMFY
�VODMFBS�JOIFSJUBODF�USFF�

.VMUJQMF�PQUJPOT�JO�UFSNT�PG�TFMFDUJOH�NBOZ�PQUJPOBM�GFBUVSFT�PG�BO�PCKFDU�BSF�
BMTP�EJGGJDVMU�UP�NBOBHF�TJODF�UIFZ�SFRVJSF�NVMUJQMF�PS�NJYJO�CBTFE�JOIFSJUBODF�
OPU�CFJOH�TVQQPSUFE�CZ�NBOZ�MBOHVBHFT�BOE�CSJOHJOH�JO�OFX�QSPCMFNT�MJLF�
OBNF�DMBTIJOH�	F�H�
�XIFO�UXP�PS�NPSF�BODFTUPS�DMBTTFT�IBWF�UIF�TBNF�
NFUIPE
�

��� 1BSBNFUFSJ[BUJPO

5IF�JEFB�PG�QBSBNFUFSJ[FE�QSPHSBNNJOH�JT�UP�SFQSFTFOU�SFVTBCMF�TPGUXBSF�BT�B�
MJCSBSZ�PG�QBSBNFUFSJ[FE�DPNQPOFOUT��$PNQPOFOU�CFIBWJPS�JT�EFUFSNJOFE�CZ�
UIF�WBMVFT�QBSBNFUFST�BSF�CFJOH�TFU�UP�

1BSBNFUFSJ[BUJPO�BWPJET�DPEF�SFQMJDBUJPO�CZ�DFOUSBMJ[JOH�EFTJHO�EFDJTJPOT�BSPVOE�
B�TFU�PG�WBSJBCMFT��*U�DBO�CF�BQQMJFE�UP�NBLF�EBUB�UZQFT�PS�PCKFDU�DMBTTFT�GMFYJCMF��
"�UZQJDBM�FYBNQMF�JT�UIF�QBSBNFUFSJ[FE�DMBTT�m4UBDLn�UIBU�IPMET�B�TUBDL�PG�FMF�
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NFOUT�UIF�UZQF�PG�XIJDI�DBO�CF�TFU�UISPVHI�B�QBSBNFUFS��5IJT�CFDPNFT�FWFO�
NPSF�JOUFSFTUJOH�XIFO�UIF�BDUJPOT�UP�CF�QFSGPSNFE�BSF�GJHVSFE�PVU�BU�SVOUJNF�
EFQFOEJOH�PO�UIF�WBMVFT�TFU�	EZOBNJD�QBSBNFUFSJ[BUJPO
�

1BSBNFUFSJ[BUJPO�DBO�FOIBODF�SFVTBCJMJUZ�JO�B�QSPEVDU�MJOF�BOE�BMTP�FBTF�USBDF�
BCJMJUZ�UP�EFTJHO�EFDJTJPOT��)PXFWFS�DFOUSBMJ[JOH�DPEF�CZ�EFGJOJOH�QBSBNFUFST�JT�
PGUFO�B�WFSZ�DPNQMFY�UBTL�JG�OPU�JNQPTTJCMF��5IF�TUSFOHUI�PG�B�QBSBNFUFS
�UIBU�JT�
UIF�TFU�PG�FOUJUJFT�B�QBSBNFUFS�DBO�FNCPEZ
�JT�B�NBKPS�GBDUPS�UIBU�EFQFOET�PO�
UIF�TFMFDUFE�QSPHSBNNJOH�MBOHVBHF�

"MM�UZQFT�PG�WBSJBCJMJUZ�UJNJOH�BSF�TVQQPSUFE�CZ�QBSBNFUFSJ[BUJPO�

��� 0WFSMPBEJOH

0WFSMPBEJOH�NFBOT�SFVTJOH�BO�FYJTUJOH�OBNF
�CVU�VTJOH�JU�UP�PQFSBUF�PO�EJGGFS�
FOU�UZQFT�<��>��5IJT�OBNF�PS�TZNCPM�DBO�CF�BTTJHOFE�UP�GVODUJPOT
�QSPDFEVSFT�PS�
PQFSBUPST�

0WFSMPBEJOH�QSPNPUFT�DPEF�SFVTF�VOEFS�DFSUBJO�DJSDVNTUBODFT�	F�H�
�JG�TPNF�
UZQF�EFDMBSBUJPOT�PG�B�DPEF�TFHNFOU�DIBOHF�PWFSMPBEJOH�DBO�BTTVSF�UIBU�UIF�
BGGFDUFE�QMBDFT�JO�UIF�DPEF�XJMM�OPU�QSPEVDF�JOWBMJE�UZQF�FSSPST
��*O�TQJUF�UIBU�QSP�
HSBNT�VTJOH�PWFSMPBEJOH�BSF�FSSPS�QSPOF�CFDBVTF�UIFZ�BSF�IBSE�UP�VOEFSTUBOE
�
UIFZ�QSPEVDF�BNCJHVJUJFT�BOE�UIFZ�PGUFO�NJTMFBE�UIF�QSPHSBNNFST�UP�SFVTF�
OBNFT�GPS�JNQSPQFS�BDUJPOT�

0WFSMPBEJOH�PDDVST�BU�DPNQJMF�UJNF��0UIFS�UJNJOHT�BSF�DPOTJEFSBCMF
�XF�BSF�OPU�
BXBSF�UIPVHI�PG�DPNQBSBCMF�JNQMFNFOUBUJPOT�

��� 	%FMQIJ
�1SPQFSUJFT

1SPQFSUJFT�JO�%FMQIJ�BSF�BUUSJCVUFT�PG�BO�PCKFDU��"�QSPQFSUZ�BTTPDJBUFT�TQFDJGJD�
BDUJPOT�XJUI�SFBEJOH�PS�NPEJGZJOH�JUT�EBUB��1SPQFSUJFT�QSPWJEF�DPOUSPM�PWFS�BDDFTT�
UP�BO�PCKFDUlT�BUUSJCVUFT
�BOE�UIFZ�BMMPX�BUUSJCVUFT�UP�CF�DPNQVUFE�

"�TQFDJBM�LJOE�PG�EFMFHBUJPO�JT�BDIJFWFE�XIFO�QSPQFSUJFT�BSF�VTFE�UP�EFMFHBUF�
JNQMFNFOUBUJPO�PG�BO�JOUFSGBDF�UP�B�QSPQFSUZ�JO�UIF�DMBTT�UIBU�DMBJNT�UP�JNQMF�
NFOU�UIF�JOUFSGBDF��*O�UIJT�DBTF�UIF�QSPQFSUZ�SFGFST�UP�B�DMBTT�SFBMMZ�JNQMFNFOUJOH�
UIF�JOUFSGBDF��5IF�TFMFDUJPO�PG�UIF�SFGFSFODFE�DMBTT�DBO�CF�EPOF�BU�SVOUJNF�
EFQFOEJOH�GPS�JOTUBODF�PO�UIF�VTFS�T�QSPGJMF�
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��� %ZOBNJD�$MBTT�-PBEJOH

%ZOBNJD�DMBTT�MPBEJOH�JT�B�TUBOEBSE�JO�+BWB�XIFSF�BMM�DMBTTFT�BSF�MPBEFE�JOUP�
NFNPSZ�BT�TPPO�BT�UIFZ�BSF�OFFEFE��5IF�TUBOEBSE�XBZ�UIF�+BWB�SVOUJNF�BDDPN�
QMJTIFT�UIJT�DBO�CF�FYUFOEFE�BOE�DPOUSPMMFE�JO�PSEFS�UP�BEESFTT�BEEJUJPOBM�JTTVFT�
MJLF�TFDVSJUZ�XIJMF�MPBEJOH�B�DMBTT��

%ZOBNJD�$MBTT�-PBEJOH�JT�JOUFSFTUJOH�GPS�B�QSPEVDU�MJOF�JOGSBTUSVDUVSF�CFDBVTF�JO�
UIBU�XBZ�B�QSPEVDU�DBO�RVFSZ�JUT�PXO�DPOUFYU�BOE�UIBU�PG�JUT�VTFS
�BOE�EFDJEF�BU�
SVOUJNF�XIJDI�DMBTT�WFSTJPOT�UP�MPBE��5IF�USBDFBCJMJUZ�CBDL�UP�UIF�EFDJTJPO�NPEFM�
JT�UIFSFGPSF�FOTVSFE�

��� 4UBUJD�-JCSBSJFT

4UBOEBSE�TUBUJD�MJCSBSJFT�DPOUBJO�B�TFU�PG�FYUFSOBM�GVODUJPOT�UIBU�DBO�CF�MJOLFE�UP�
BO�BQQMJDBUJPO�BGUFS�JU�IBT�CFFO�DPNQJMFE��5IF�BQQMJDBUJPO�BOE�UIF�MJCSBSZ�DPEF�
HFU�MPBEFE�JO�UIF�TBNF�NFNPSZ�TQBDF��5IF�TJHOBUVSFT�PG�UIF�GVODUJPOT�BSF�
LOPXO�UP�UIF�DPNQJMFE�DPEF�BOE�UIFSFGPSF�UIFZ�NVTU�SFNBJO�VODIBOHFE��5IF�
JNQMFNFOUBUJPOT�UIPVHI�DBO�DIBOHF�CZ�TFMFDUJOH�EJGGFSFOU�MJCSBSJFT�BOE�UIVT�
QSPWJEJOH�TPNF�LJOE�PG�WBSJBCJMJUZ�TVQQPSU��"DUJWF�MJCSBSJFT�BT�QSFTFOUFE�FBSMJFS�
SFNPWF�UIJT�TUBUJD�OBUVSF�PG�mUSBEJUJPOBMn�MJCSBSJFT�

��� %ZOBNJD�-JOL�-JCSBSJFT

%--AT�BSF�MJCSBSJFT�MPBEFE�XIFO�OFFEFE�JOUP�BQQMJDBUJPOT�BU�SVOUJNF��5IFZ�DBO�CF�
VTFGVM�GPS�UIF�TFMFDUJPO�PG�WBSJBOU�GVODUJPOBMJUJFT��"�TQFDJBM�DBTF�BSF�UIF�"DUJWF9�
DPOUSPMT��5IFZ�BSF�SFBEZ�UP�SVO
�QBSBNFUFSJ[FE�DPNQPOFOUT�UIBU�DBO�CF�MPBEFE�
EZOBNJDBMMZ�JO�B�DPOUBJOFS�BQQMJDBUJPO��5IF�MPBEJOH�DBO�CF�JO�UIF�TBNF�QSPDFTT�
TQBDF�	MJLF�PSEJOBSZ�%--lT
�PS�JO�TFQBSBUFE�QSPDFTT�TQBDFT�	MJLF�JOEFQFOEFOU�
&9&lT
�

4FQBSBUJPO�PG�WBSJBCJMJUZ�JT�SFBDIFE�CZ�EFWFMPQJOH�EJTUJODU�DPOUSPMT��"DUJWF9�DPN�
QPOFOUT�TVQQPSU�DPEF�SFVTF�TJODF�UIFZ�DBO�FNCSBDF�PUIFS�DPOUSPMT��5IF�DPNQP�
OFOU�OBUVSF�PG�BO�"DUJWF9�DPOUSPM�JNQMJFT�UIBU�UIFSF�BSF�NBOZ�EFTJHO�EFDJTJPOT�
DPOOFDUFE�UP�JU��5IFSFGPSF�NBOZ�PG�UIF�UFDIOJRVFT�QSFTFOUFE�BCPWF�NBZ�CF�SFMF�
WBOU�XJUI�UIF�EFWFMPQNFOU�PG�TVDI�DPNQPOFOUT��

5IF�EFDJTJPO�PG�XIJDI�DPOUSPM�UP�MPBE�JOUP�BO�BQQMJDBUJPO�JT�TQMJU�BDSPTT�NBOZ�
PUIFST�TVCEFDJTJPOT��5IF�USBDFBCJMJUZ�JO�UIJT�DBTF�JT�B�TVCKFDU�PG�GVSUIFS�JOWFTUJHB�
UJPO�

0UIFS�DPNQPOFOU�NPEFMT�MJLF�+BWB�#FBOT�BOE�$03#"�DPNQPOFOUT�DBO�BMTP�CF�
TJNJMBSMZ�CFOFGJDJBM�JO�B�QSPEVDU�MJOF�DPOUFYU�
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��� $POEJUJPOBM�$PNQJMBUJPO

$POEJUJPOBM�DPNQJMBUJPO�FOBCMFT�DPOUSPM�PWFS�UIF�DPEF�TFHNFOUT�UP�CF�JODMVEFE�
PS�FYDMVEFE�GSPN�B�QSPHSBN�DPNQJMBUJPO��%JSFDUJWFT�NBSL�UIF�WBSZJOH�MPDBUJPOT�
JO�UIF�DPEF�

0OF�NBKPS�BEWBOUBHF�PG�UIJT�UFDIOJRVF�JT�UIF�FODBQTVMBUJPO�PG�NVMUJQMF�JNQMF�
NFOUBUJPOT�JO�B�TJOHMF�NPEVMF��5IF�EFTJSFE�GVODUJPOBMJUZ�JT�TFMFDUFE�CZ�EFGJOJOH�
UIF�BQQSPQSJBUF�DPOEJUJPOBM�TZNCPMT�

"OPUIFS�CFOFGJU�GSPN�UIF�DPOEJUJPOBM�DPNQJMBUJPO�JT�UIF�TFQBSBUJPO�PG�WBSJBCJMJ�
UJFT�UIBU�DBO�CF�SFBDIFE�XIFO�JODMVEF�EJSFDUJWFT�BSF�VTFE��*ODMVEFlT�BSF�VTFE�UP�
JOTFSU�DPNQMFUF�TPVSDF�GJMFT�JOUP�CBTF�GJMFT��

0O�UIF�PUIFS�IBOE�DPOEJUJPOBM�EJSFDUJWFT�EP�OPU�TVQQPSU�SFDVSTJPO�PS�BOZ�PUIFS�
LJOE�PG�MPPQJOH�XIJDI�NBLFT�BEWBODFE�DPEF�TFMFDUJPO�BMHPSJUINT�JNQPTTJCMF�<�>��
#FTJEFT�UIBU�EJSFDUJWFT�BSF�VTVBMMZ�JOUFSNJOHMFE�JO�UIF�DPEF�SFTVMUJOH�PO�B�MBDL�PG�
PWFSWJFX�BOE�PO�EJGGJDVMUJFT�JO�EFUFSNJOJOH�UIF�TDPQF�PG�FBDI�DPOEJUJPOBM�EFGJOJ�
UJPO�

'PMMPXJOH�UIF�EFDJTJPOT�SFMBUFE�UP�B�DPOEJUJPOBM�DPEF�TFMFDUJPO�JT�BMTP�OPU�FBTZ��"�
TPMVUJPO�UP�UIBU�JT�UP�JOUFSSFMBUF�EJSFDUJWFT�IJFSBSDIJDBMMZ�XJUI�B�DFOUSBM�JODMVEF�GJMF�
BT�B�EFDJTJPO�NPEFM�BU�UIF�UPQ�PG�UIF�IJFSBSDIZ�

$POEJUJPOBM�DPNQJMBUJPO�JT�BDDPNQMJTIFE�BU�QSF�DPNQJMF�UJNF�

���� 'SBNFT

1BVM�#BTTFUlT�'SBNF�5FDIOPMPHZ�<��>�QSPWJEFT�UIF�NFBOT�UP�NBYJNJ[F�DPEF�SFVT�
BCJMJUZ�UISPVHI�UIF�EFGJOJUJPO�BOE�VTF�PG�BEBQUBCMF�FOUJUJFT�DBMMFE�GSBNFT��5IF�
HPBM�JT�UP�GPSN�IJFSBSDIJDBM�SFVTF�BTTFNCMJFT�PG�TVDI�FOUJUJFT��'SBNFT�BSF�TPVSDF�
GJMFT�FRVJQQFE�XJUI�QSFQSPDFTTPS�MJLF�EJSFDUJWFT�XIJDI�BMMPX�QBSFOUT�	PWFSMZJOH�
GSBNFT
�UP�DPQZ�BOE�BEBQU�DIJMESFO�	VOEFSMZJOH�GSBNFT
��0O�UPQ�PG�FBDI�IJFSBS�
DIJDBM�GSBNF�BTTFNCMZ�MJFT�B�DPSSFTQPOEJOH�TQFDJGJDBUJPO�GSBNF�XIJDI�DPMMFDUT�
DPEF�GSPN�UIF�MPXFS�GSBNFT�BOE�QSPWJEFT
�BGUFS�CFJOH�QSPDFTTFE
�UIF�SFBEZ�UP�
DPNQJMF�NPEVMF�PS�BQQMJDBUJPO�TPVSDF��5IF�EFWFMPQFST�DBO�TFMFDU�UIF�GSBNF�
BTTFNCMJFT�TQFDJGJD�UP�UIFJS�OFFET�

"�QBSFOU�UIBU�XBOUT�UP�BEBQU�B�DIJME�NVTU�GJSTUMZ�DPQZ�UIF�DPNQMFUF�DPEF�GSPN�
UIF�DIJME��5IF�BEBQUBUJPO�JT�BDIJFWFE�JO�UFSNT�PG�

�� JOTFSUJOH�PS�SFQMBDJOH�DPEF�BU�QSFEFGJOFE�MPDBUJPOT�BOE�PS

�� TFUUJOH�GSBNF�QBSBNFUFST
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5IF�IJFSBSDIJDBM�OBUVSF�PG�FBDI�GSBNF�TFUUJOH�DBVTFT
�KVTU�MJLF�XJUI�JOIFSJUBODF
�B�
MBDL�PG�PWFSWJFX�XIFO�UIF�TUSVDUVSF�FWPMWFT�

4FQBSBUJPO�PG�WBSJBCJMJUZ�JT�BDIJFWFE�TJODF�PWFSMZJOH�GSBNFT�FODPNQBTT�UIF�WBSJ�
BOUT�CFJOH�JOTFSUFE��)PXFWFS�JOUSPEVDJOH�GSBNFT�JO�BO�FYJTUJOH�QSPEVDU�MJOF�DPEF�
DBO�GBMM�JOUP�EJGGJDVMUJFT�TJODF�DPEF�SFTUSVDUVSJOH�UP�B�MBSHF�FYUFOU�JT�QSPCBCMZ�OFD�
FTTBSZ�

'SBNF�QSPDFTTJOH�JT�QFSGPSNFE�BU�QSFDPNQJMF�UJNF
�UIBU�JT
�UIF�GSBNF�QSPDFTTPS�
USBOTMBUFT�UIF�GJMFT�XJUI�UIF�GSBNF�EJSFDUJWFT�JOUP�PSEJOBSZ�TPVSDF�GJMFT�UIBU�DBO�CF�
DPNQJMFE��5IFSFGPSF�UIF�WBSJBCJMJUZ�UJNJOH�TVQQPSUFE�IFSF�JT�DMFBSMZ�	QSF
DPNQJMF�
UJNF�

���� 3FGMFDUJPO

3FGMFDUJPO�JT�UIF�BCJMJUZ�PG�B�QSPHSBN�UP�NBOJQVMBUF�BT�EBUB�TPNFUIJOH�SFQSFTFOU�
JOH�UIF�TUBUF�PG�UIF�QSPHSBN�EVSJOH�JUT�PXO�FYFDVUJPO��$POUSBSZ�UP�UIF�355*�
	SVOUJNF�UZQF�JEFOUJGJDBUJPO
�UIF�DPNQJMFS�PG�B�SFGMFDUJWF�QSPHSBN�EPFT�OPU�OFFE�
UP�LOPX�BCPVU�UIF�NPEVMFT�UP�CF�DPOUSPMMFE�BU�SVOUJNF�

3FGMFDUJPO�SFMBUFT�TUSPOHMZ�UP�NFUBQSPHSBNNJOH�XIFSF�PCKFDUT�JO�IJHIFS�MFWFMT�PG�
BCTUSBDUJPO�	NFUBMFWFMT
�BSF�FTUBCMJTIFE�UP�SFQSFTFOU�FOUJUJFT�MJLF�PQFSBUJOH�TZT�
UFNT
�QSPHSBNNJOH�MBOHVBHFT
�QSPDFTTPST
�PCKFDU�NPEFMT
�FUD���3FGMFDUJPO�
FOBCMFT�BDDFTT�UP�TVDI�NFUBPCKFDUT�BOE�UIFSFGPSF�BMMPXT�BSDIJUFDUJOH�GMFYJCMF�
TZTUFNT�

3FGMFDUJPO�DBO�CF�DPNCJOFE�XJUI�EZOBNJD�DMBTT�MPBEJOH�JO�PSEFS�UP�MPBE�NPEVMFT�
VOLOPXO�VOUJM�SVOUJNF
�EFQFOEJOH�PO�UIF�EFQMPZNFOU�DPOUFYU�BOE�JOWPLF�PQFS�
BUJPOT�PO�UIFTF�NPEVMFT��

5P�B�QSPEVDU�MJOF�SFGMFDUJPO�JT�BO�BQQFBMJOH�UFDIOJRVF��#BTF�GVODUJPOBMJUZ�DBO�CF�
mSFGMFDUFEn�BOE�NBOJQVMBUFE�BDDPSEJOH�UP�B�DPOGJHVSBUJPO��/FWFSUIFMFTT�SFGMFD�
UJWF�QSPHSBNT�BSF�GSPN�UIFJS�OBUVSF�EJGGJDVMU�UP�VOEFSTUBOE
�UP�EFCVH�BOE�UP�
NBJOUBJO��3FGMFDUJWF�UFDIOJRVFT�BSF�UIFSFGPSF�TUSPOHMZ�SFDPNNFOEFE�GPS�TQFDJBM�
TZTUFNT�	F�H��PCKFDU�JOTQFDUPST
�CVU�UIFJS�VTF�JO�PUIFS�TZTUFNT�TIPVME�CF�IBOEMFE�
XJUI�DBSF�

.BOJQVMBUJPOT�UISPVHI�SFGMFDUJPO�BSF�BDDPNQMJTIFE�NBJOMZ�BU�SVOUJNF��1SPHSBN�
PQUJNJ[BUJPOT�PS�USBOTGPSNBUJPO�JO�HFOFSBM�BSF�BMTP�QPTTJCMF�BGUFS�JOGPSNBUJPOT�
EVSJOH�QSPHSBN�FYFDVUJPO�BSF�DPMMFDUFE
�OBNFMZ�BU�QPTU�SVOUJNF��*G�IPXFWFS�
SFGMFDUJPO�JT�TFFO�BT�B�HFOFSBM�NFUBQSPHSBNNJOH�QSJODJQMF
�DPNQJMF�UJNF�DPEF�
NBOJQVMBUJPO�JT�QPTTJCMF�BT�XFMM�
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���� "TQFDU�PSJFOUFE�QSPHSBNNJOH

"TQFDU�0SJFOUFE�1SPHSBNNJOH�	"01
�<��>�JT�B�UFDIOJRVF�EFWFMPQFE�BU�9FSPY�
1"3$�XIJDI�FOBCMFT�UIF�NPEVMBSJ[BUJPO�PG�DSPTTDVUUJOH�DPODFSOT
�OBNFMZ�
BTQFDUT
�BT�XFMM�BT�UIF�JOUFHSBUJPO�PG�KPJO�QPJOUT��+PJO�QPJOUT�BSF�UIF�MPDBUJPOT�JO�
TZTUFNT�UIBU�BSF�BGGFDUFE�CZ�POF�PS�NPSF�DSPTT�DVUUJOH�DPODFSOT��5IF�QSPDFTT�PG�
JOUFHSBUJOH�KPJO�QPJOUT�JOWPMWFT�EFTDSJCJOH�IPX�B�DSPTT�DVUUJOH�DPODFSO�BGGFDUT�
DPEF�BU�POF�PS�NPSF�KPJO�QPJOUT��5IF�JOUFHSBUJPO�QSPDFTT�JT�SFGFSSFE�UP�BT�DPNQP�
TJUJPO�PS�XFBWJOH�<��>��"01�TVQQPSUT�UIF�QSPHSBNNFS�JO�DMFBOMZ�TFQBSBUJOH�DPN�
QPOFOUT�BOE�BTQFDUT�GSPN�FBDI�PUIFS�CZ�QSPWJEJOH�NFDIBOJTNT�UIBU�NBLF�JU�
QPTTJCMF�UP�BCTUSBDU�BOE�DPNQPTF�UIFN�UP�QSPEVDF�UIF�PWFSBMM�TZTUFN�

"�TJNJMBS�BQQSPBDIFT�UP�"01�JT�UIF�4VCKFDU�0SJFOUFE�1SPHSBNNJOH�	401
�<��>�
BQQSPBDI�UIBU�GPDVTFT�PO�PQFSBUJPO�MFWFM�KPJOJOH��5IBU�NFBOT�UIBU�401�DPOTJEFST�
PQFSBUJPOT�BT�UIF�NBKPSJUZ�PG�KPJO�QPJOUT�PG�DPODFSO�<��>��401�FYUFOET�UIF�PCKFDU�
PSJFOUFE�QBSBEJHN�CZ�EFGJOJOH�TVCKFDUT�BT�DPMMFDUJPOT�PG�DMBTTFT�PS�DMBTT�GSBH�
NFOUT��5IF�BTQFDU�EFDPNQPTJUJPO�JT�BDIJFWFE�CZ�TFQBSBUJOH�TVCKFDU�TQFDJGJD�DPEF�
QJFDFT�GSPN�FBDI�PUIFS�XIFSFBT�SVMFT�EFUFSNJOF�IPX�UIF�MBUFS�DPNQPTJUJPO�
PDDVST�

&YBNQMFT�PG�TZTUFN�JTTVFT�UIBU�DBO�CF�IBOEMFE�XJUI�"01�BSF�MPHHJOH
�TZODISPOJ�
[BUJPO�PS�FYDFQUJPO�IBOEMJOH�GBDJMJUJFT��*O�UIFTF�DBTFT�BTQFDU�BDUJPOT�BSF�EFGJOFE�
BOE�FYFDVUFE�EZOBNJDBMMZ�CBTFE�NPTUMZ�PO�JOWPDBUJPO�FWFOUT��"O�BTQFDU�DBO�GPS�
JOTUBODF�DBMM�B�TQFDJGJD�MPHHJOH�GBDJMJUZ�KVTU�CFGPSF�BO�JNQPSUBOU�PQFSBUJPO�XIJDI�
OFFET�MPHHJOH�JT�FYFDVUFE�

"TQFDUT�DPPQFSBUF�OJDFMZ�XJUI�PCKFDU�PSJFOUBUJPO�BOE�DBO�CF�VTFE�UP�FYQBOE�UIF�
QSPQFSUJFT�PG�PCKFDUT��"O�BTQFDU�DBO�GPS�JOTUBODF�JOUSPEVDF�B�OFX�JOUFSGBDF�BOE�
UIF�DPSSFTQPOEJOH�JNQMFNFOUBUJPO�JOUP�BO�PCKFDU�UIBU�XBT�PSJHJOBMMZ�EFWPJE�PG�
TVDI�B�GVODUJPOBMJUZ�

"TQFDUT�DBO�BMTP�CF�VTFE�UP�JNQMFNFOU�EFTJHO�QBUUFSOT�CZ�JOUSPEVDJOH�UIF�QBU�
UFSO�TQFDJGJD�DPEF�JOUP�BO�PCKFDU�PS�B�TFU�PG�PCKFDUT��4PNF�LOPXO�QSPCMFNT�XJUI�
EFTJHO�QBUUFSOT�MJLF�PCKFDU�TDIJ[PQISFOJB�DBO�CF�FWFO�DJSDVNWFOUFE�XJUI�"01�
<�>�

4ZTUFN�JTTVFT�BSF�PGUFO�WBSJBOU�QSPQFSUJFT�PG�B�QSPEVDU�MJOF�JOGSBTUSVDUVSF��#BTJD�
QSPEVDUT�TVQQPSU�CBTJD�GBDJMJUJFT�	F�H�
�OP�MPHHJOH
�XIJMF�UIF�JNQSPWFE�WFSTJPOT�
QSPWJEF�BEEJUJPOBM�GBDJMJUJFT�	F�H�
�MPHHJOH
�BEEJUJPOBM�JOUFSGBDFT�FUD�
��$POTF�
RVFOUMZ�BTQFDUT�DBO�CF�VTFE�UP�BNFMJPSBUF�TVDI�EJTUJODUJPOT�

8JUI�"01�NBOEBUPSZ�GVODUJPOBMJUJFT�DBO�CF�JNQMFNFOUFE�JO�B�TUBOEBSE�XBZ�
XIJMF�EJWFSTJUJFT�DBO�CF�FODBQTVMBUFE�JO�BTQFDUT��5IF�CFOFGJUT�DBO�CF�BDDSVFE�
GSPN�UIF�GBDU�UIBU�BTQFDU�DPNCJOBUJPOT�BT�XFMM�BT�EJGGFSFOU�JOUFSQSFUBUJPOT�PG�BO�
BTQFDU�BSF�FBTJMZ�SFBMJ[FE��5SBDFBCJMJUZ�UP�B�EFDJTJPO�NPEFM�JT�BMTP�QSPNPUFE�TFF�
JOH�BTQFDUT�NPEVMBSJ[F�SFTPMWFE�EFTJHO�EFDJTJPOT�
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4PNF�EJGGJDVMUJFT�XJUI�"01�NBZ�DPNF�VQ�XIFO�NVMUJQMF�PQUJPOT�BSF�OFFEFE��'PS�
FYBNQMF
�XIFO�MPHHJOH�JT�FODBQTVMBUFE�JO�BO�BTQFDU
�TPNF�QSPEVDU�MJOF�NFN�
CFST�NBZ�TVQQPSU�MPHHJOH��*G�UIF�MPHHJOH�GBDJMJUZ�NVTU�CF�GVSUIFS�JNQSPWFE�JO�
TPNF�QSPEVDUT
�UIF�BTQFDU�DPEF�NVTU�CF�SFQMJDBUFE�BOE�B�OFX�BTQFDU�WFSTJPO�
NVTU�CF�QSPEVDFE��5IJT�DPVME�CF�CZQBTTFE�JG�BTQFDUT�XFSF�SFVTBCMF�JO�B�IJFSBS�
DIJDBM�NBOOFS��"TQFDU+
�BO�BTQFDU�PSJFOUFE�FYUFOTJPO�UP�+BWB
�QSPWJEFT�B�TPSU�PG�
BTQFDU�IJFSBSDIZ�XIFSF�BCTUSBDU�BTQFDUT�DBO�CF�FYUFOEFE��5P�PVS�LOPXMFEHF�UIF�
EFWFMPQFST�PG�"TQFDU+�DPOTJEFS�UP�DIBOHF�UIJT�TDIFNF�BOE�WJFX�BTQFDUT�MJLF�SFH�
VMBS�PCKFDU�DMBTTFT�

"O�BTQFDU�PSJFOUFE�DPNQJMFS�SFRVJSFT�UIF�TPVSDF�GJMFT�BOE�UIF�JOWPMWFE�BTQFDUT��
5IFSFGPSF
�"01�SFMBUFT�UP�DPNQJMF�UJNF�WBSJBCJMJUZ�SFTPMVUJPO��

*G�BO�BTQFDU�DPOOFDUT�UP�B�MJCSBSZ�UIJT�DPOOFDUJPO�XJMM�SFNBJO�BOE�HFU�DPNQPTFE�
UPHFUIFS�XJUI�UIF�BTQFDU�BOE�TP�SFTPMVUJPO�BU�MJOL�UJNF�DPVME�CF�QPTTJCMF��"DUJWF�
-JCSBSJFT�<��>�BSF�BO�JOUFSFTUJOH�EFWFMPQNFOU�JO�UIBU�EJSFDUJPO��5IFZ�BSF�mBDUJWFn�
CFDBVTF�UIFZ�NBZ�BEBQU�UIF�MJOLFE�NPEVMFT�BDDPSEJOH�UP�UIFJS�EFQMPZNFOU�DPO�
UFYU��

3VOUJNF�SFTPMVUJPO�XJUI�TUBOEBSE�"01�JT�OPU�QPTTJCMF�TJODF�B�QSPHSBN�NVTU�CF�
DPNQPTFE�PVU�PG�UIF�JOWPMWFE�BTQFDUT�CFGPSF�JU�DBO�SVO��"DUJWF�MJCSBSJFT�DBO�
DIBOHF�UIBU�UPP�CZ�PQUJNJ[JOH�BTQFDU�PSJFOUFE�DPEF�BU�SVOUJNF�

���� %FTJHO�1BUUFSOT

%FTJHO�QBUUFSOT�DBO�CF�FYQMPJUFE�JO�B�QSPEVDU�MJOF�DPOUFYU�TJODF�NBOZ�PG�UIFN�
JOEFOUJGZ�TZTUFN�BTQFDUT�UIBU�DBO�WBSZ�BOE�QSPWJEF�TPMVUJPOT�GPS�NBOBHJOH�UIF�
WBSJBUJPO�

0CKFDU�PSJFOUFE�UFDIOJRVFT�BMPOH�XJUI�QBSBNFUFSJ[BUJPO�BSF�SFQFBUFEMZ�
FNQMPZFE�GPS�UIF�JNQMFNFOUBUJPO�PG�EFTJHO�QBUUFSOT��5IF�DPEF�DPSSFTQPOEJOH�
UP�B�EFTJHO�QBUUFSO�JT�JO�NPTU�DBTFT�JOUFSUXJOFE�XJUI�UIF�SFTU�PG�UIF�DPEF�BOE�
TQSFBE�PWFS�NBOZ�DPNQPOFOUT��5IJT�JO�DPOKVODUJPO�XJUI�TVCTFRVFOU�DIBOHF�
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