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*O� MJHIU� PG� UIF� $07*%���� QBOEFNJD� BOE� UIF� HSPXJOH� JNQPSUBODF� PG� OPO�GBDF�UP�GBDF�

JOUFSBDUJPOT�JO�TPDJFUZ
�UIJT�TUVEZ�FYQMPSFE�UIF�NFBOJOH�PG�EJHJUBM�MJUFSBDZ�BT�UIF�ⲲSFGJOFNFOU�PG�

��TU� DFOUVSZ� TLJMMT�ⲳ� 5IJT� XPSL� BMTP� JEFOUJGJFE� EJSFDUJPOT� GPS� EJHJUBM� MJUFSBDZ� FEVDBUJPO
� XIJDI�

BTTVNFT�NBOZ�BTQFDUT�JO�UBTLT�BOE�BDUJWJUJFT
�GSPN�UIF�QFSTQFDUJWF�PG�JOUFSBDUJPO�

*O� QVSTVJU� PG� UIFTF� MJOFT� PG� JORVJSZ
� UIF� BVUIPS� PG� UIF� QSFTFOU� TUVEZ� QBSUJDJQBUFE� JO� BOE�

PCTFSWFE�B�DMBTT�PO�EJHJUBM�MJUFSBDZ�DPOEVDUFE�BU�B�MPDBM�HPWFSONFOU�MJGFMPOH�MFBSOJOH�DFOUFS�JO�

,PSFB
�BOE�FYBNJOFE�BOE� SFDPSEFE� UIF�QSFEPNJOBOU� GFBUVSFT�PG�PCTFSWFE� UFBDIJOH�TUSBUFHJFT
�

JOUFSBDUJPOT
� BOE� MFBSOFS� SFTQPOTFT�� "U� UIF� DPODMVTJPO� PG� UIF� PCTFSWFE� NPEVMF
� QBSUJDJQBOUTⲱ�

SFTQPOTFT�XFSF�DPMMFDUFE�WJB�B�RVFTUJPOOBJSF�BOE�BOBMZ[FE��5IF�BOBMZUJDBM�GJOEJOHT�PG�UIJT�TUVEZ�

DBSSZ�UIF�GPMMPXJOH�JNQMJDBUJPOT�GPS�EJHJUBM�MJUFSBDZ�FEVDBUJPO��'JSTU
�VOMJLF�JO�POMJOF�FEVDBUJPO
�JO�

XIJDI� UIF� EFMJWFSZ� PG� UIF� FEVDBUJPOBM� DPOUFOU� JT� QSJPSJUJ[FE
� EJHJUBM� MJUFSBDZ� FEVDBUJPO� TIPVME�

FNQIBTJ[F�UIF�GPSNBUJPO�PG�LOPXMFEHF�BOE�TPDJBM�JOUFSBDUJPO�JO�UIF�POMJOF�TQBDF��*O�SFMBUJPO�UP�

UIF�EJHJUBM�MJUFSBDZ�MFBSOJOH�QSPDFTT
�QBSUJDJQBOUT��TBUJTGBDUJPO�XBT�GPVOE�UP�CF�SFMBUFE�UP�B�TFOTF�

PG� QSFTFODF
� UIF� RVBMJUZ� PG� DPMMBCPSBUJPO� BOE� DPPQFSBUJPO
� BOE� UIF� SFBMJ[BUJPO� PG� JOUFSBDUJPOT
�

TVDI� BT� UIF� TIBSJOH� PG� FYQFSJFODFT� JO� UIF� BDRVJTJUJPO� PG� EJHJUBM� MJUFSBDZ�� 'VSUIFSNPSF
� TVDI�

FYQFSJFODFT�XFSF� DSFBUJWFMZ� FYQSFTTFE� JO� MFBSOFS�MFBSOFS
� UFBDIFS�MFBSOFS
� MFBSOFS�DPOUFOU
� BOE�

MFBSOFS�JOUFSGBDF� EZBET�� 'JOBMMZ
� EFTQJUF� UIF� DBTF� TUVEZ� CFJOH� MJNJUFE� UP� BO� BEVMU� FEVDBUJPO�

DPVSTF
� CPUI� QFEBHPHJDBM� BT� XFMM� BT� BOESBHPHJD� QSJODJQMFT� XFSF� PCTFSWFE�� 5ISPVHI� EJHJUBM�

JOUFSBDUJPOT
�MFBSOFST�DBO�CPPTU�QBSUJDJQBUJPO�BOE�TPDJBM�XJMM�JO�OPO�GBDF�UP�GBDF�DPNNVOJUJFT�

��
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0OMJOF
� SFBM�UJNF�FEVDBUJPO�VTJOH�EJHJUBM� UPPMT� IBT� FYQBOEFE� SBQJEMZ� BNJE� UIF�POHPJOH�

$07*%����QBOEFNJD
�XIJDI�IBT� TFFO�QSJNBSZ
� TFDPOEBSZ�BOE�QPTU�TFDPOEBSZ�FEVDBUJPOBM�

JOTUJUVUJPOT�VUJMJ[F� SFNPUF� MFBSOJOH� UFDIOPMPHJFT�PO�B�NBTTJWF� TDBMF��%JTUBODF� MFBSOJOH�IBT�

FYJTUFE� JO� TPNF� GPSN� GPS� ZFBST
� EFTJHOFE� QSJODJQBMMZ� GPS� MFBSOFST� VOBCMF� UP� BUUFOE�

GBDF�UP�GBDF� MFDUVSFT� PS� DMBTTFT
� BOE� PGUFO� DPNQSJTFE� QMBZCBDLT� PG� QSF�SFDPSEFE� MFDUVSFT��

)PXFWFS
� UIF� $07*%���� QBOEFNJD� UBTLFE� NBOZ� FEVDBUJPOBM� JOTUJUVUJPOT� XJUI�

BDDPNNPEBUJOH�BMM�PG�UIFJS�MFBSOFST�JO�B�SFBM�UJNF�WJSUVBM�FOWJSPONFOU�GPS�UIF�GJSTU�UJNF�

"U� UIF� PVUCSFBL� PG� UIF� $07*%���� QBOEFNJD
� QSJWBUF� BOE� QVCMJD� SFTQPOTF� FGGPSUT�XFSF�

GPDVTFE�PO�EFBMJOH�XJUI�UIF�TFSJPVT�SJTLT�UIF�OFX�EJTFBTF�QPTFE�UP�QVCMJD�IFBMUI��)PXFWFS
�

BT� PG� ����
�NBOZ� EFWFMPQFE� DPVOUSJFT� IBWF� DPOEVDUFE� QVCMJD� WBDDJOBUJPO� DBNQBJHOT� 	UP�

WBSZJOH�EFHSFFT�PG�TVDDFTT

�BOE�BVUIPSJUJFT�IBWF�CFHVO�UP�USFBU�$07*%����BT�BO�FOEFNJD
�

SBUIFS� UIBO�QBOEFNJD�IFBMUI� UISFBU�� *O� MJWJOH�XJUI�$07*%���
� JU�IBT�CFDPNF�OFDFTTBSZ� UP�

CPUI�CFUUFS�NBOBHF�BOE�EFWFMPQ�OPO�GBDF�UP�GBDF� MJGFTUZMF�BDUJWJUJFT
� JODMVEJOH�FEVDBUJPOBM�

BDUJWJUJFT
� BOE� TP� TPNF� EFHSFF� PG� EJHJUBM� MJUFSBDZ� JT� OPX� SFRVJSFE� DPNNVOJDBUJPO
� XPSL
�

MFJTVSF
� BOE� FEVDBUJPO��"NJE� UIF� FYQBOTJPO� PG� WJSUVBM� TPDJBM� TQBDFT� FYQFSJFODFE� UISPVHI�

DPNQVUFST�PS�PUIFS�FMFDUSPOJD�EFWJDFT
�EJHJUBM�MJUFSBDZ�IBT�CFDPNF�B�CBTJD�TLJMM�OFDFTTBSZ�GPS�

MJWJOH� JO� UIF� ��TU� DFOUVSZ
�NVDI� BT� DMBTTJDBM� MJUFSBDZ�XBT� JO� UIF� ��UI� BOE� ��UI� DFOUVSJFT��

5SBEJUJPOBM�FEVDBUJPOBM�NFUIPET�OP�MPOHFS�TBUJTGZ�UIF�OFFET�PG�UIF�QSFTFOU��"OE�TP�UISPVHI�

WJSUVBM� NFBOT
� FEVDBUJPOBM� TQBDF� IBT� CPUI� TIJGUFE� BOE� FYQBOEFE
� GSPN� UIF� DPOGJOFT� PG�

FEVDBUJPOBM�JOTUJUVUFT�PVU�UP�MPDBM�DPNNVOJUJFT
�PSHBOJ[BUJPOT
�IPNFT
�BOE�QFSTPOBM�TQBDFT�

&OUFSQSJTFT�SVOOJOH�POMJOF�QMBUGPSN�CVTJOFTTFT�BMMPX�TPNF�MJNJUFE�VTF�UIFJS�QMBUGPSNT�GSFF�

PG� DIBSHF�� 5BLJOH� BEWBOUBHF� PG� UIFTF� QMBUGPSNT
� MFBSOFST� DBO� QMBZ� B� EVBM� SPMF� BT� CPUI�

DPOTVNFST� PG� FEVDBUJPOBM� UFDIOPMPHZ� BOE�QSPEVDFST� PG� WJUBM� EBUB
� DPOUSJCVUJOH� JOQVU� BOE�

SFTQPOTFT
�BOE�JO�EPJOH�TP�FYFSUJOH�JOGMVFODF�PO�UIF�USFOE�UPXBSE�JNQSPWFE�EJHJUBM�MJUFSBDZ�

GPS� UIF� QVCMJD� BU� MBSHF�� 5IFTF� QMBUGPSN� CVTJOFTTFT� IBWF� BMTP� FOIBODFE� FEVDBUPSTⲱ� POMJOF�

MFBSOJOH� BOE� UFBDIJOH� BCJMJUJFT� CZ� QSPWJEJOH� EJHJUBM� UPPMT� BOE� DMPVE�CBTFE� FEVDBUJPOBM�
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FOWJSPONFOUT�	8JMMJBNTPO�FU�BM�
�����
��

*O� UIF� FWFS�DIBOHJOH� FOWJSPONFOU� PG� OPO�GBDF�UP�GBDF
� WJSUVBM� JOUFSBDUJPO
� UIJT� TUVEZ�

JEFOUJGJFT� UIF� GPMMPXJOH� BWFOVFT� GPS� JNQSPWFNFOU� JO� EJHJUBM� DPNNVOJDBUJPO� BOE� UIF�

JNQMJDBUJPOT� DBSSJFE� GPS� EJHJUBM� MJUFSBDZ� FEVDBUJPO�� 'JSTU
� BT� DPOUBDU�MFTT� MJGFTUZMFT� CFDPNF�

NPSF� BOE� NPSF� DPNNPO
� EJHJUBM� DPNNVOJDBUJPO� NVTU� CF� TFFO� BT� NPSF� UIBO� B�

TVQQMFNFOUBSZ� UPPM� GPS� PWFSDPNJOH� MJNJUBUJPOT� PG� UJNF� BOE� TQBDF�� 4FDPOE
� EJHJUBM�

DPNNVOJDBUJPO�CBTFE� FEVDBUJPO� TIPVME� BJN� UP� NBLF� FEVDBUJPO� XJEFMZ� BOE� SFBEJMZ�

BDDFTTJCMF�UISPVHI�EJTUJODUJWF�NFUIPET�UIBU�SFDPHOJ[F�UIF�LFZ�GBDUPST�UIBU�EFDJEF�UIF�RVBMJUZ�

PG� BO� FEVDBUJPOBM� FYQFSJFODF�� 6OMJLF� USBEJUJPOBM� SFNPUF� FEVDBUJPO
� UIF� LJOE� PG�

OPO�GBDF�UP�GBDF� FEVDBUJPO� IBQQFOJOH� OPX� JT� UBLJOH� QMBDF� POMJOF� JO� SFBM�UJNF
� BOE�

DPOEVDUFE� FOUJSFMZ� UISPVHI� EJHJUBM� JOUFSBDUJPOT�� )PXFWFS
� VOMJLF� GBDF�UP�GBDF� FEVDBUJPO
�

UIFTF�JOUFSBDUJPOT�BSF�QFSGPSNFE�CZ�QBSUJDJQBOUT�VTJOH�FMFDUSPOJD�EFWJDFT
�BOE�UP�NBYJNJ[F�

FEVDBUJPOBM�WBMVF
�UIFTF�QBSUJDJQBOUT�TIPVME�CF�BSNFE�XJUI�B�NFBTVSF�PG�EJHJUBM�MJUFSBDZ�

*O� ,PSFB
� UIF� OVNCFS� PG� TJUFT� PGGFSJOH� EJHJUBM� MFBSOJOH� UFBDIJOH� EJHJUBM� UPPMT� PS�

DPNNVOJDBUJPO�TLJMMT�VTFGVM�GPS�FOIBODJOH�POMJOF�UFBDIJOH�MFBSOJOH�DPNQFUFODZ�IBT�HSPXO��

5IF� ,PSFBO� DFOUSBM� HPWFSONFOU� IBT� GPS� TPNF� UJNF� DPOEVDUFE� JOGPSNBUJPO� FEVDBUJPO�

DBNQBJHOT�UBSHFUJOH�VOEFSQSJWJMFHFE�DMBTTFT
�CVU�EJHJUBM�MFBSOJOH�FOWJSPONFOUT�IBWF�TQSFBE�

GBS�CFZPOE�TDIPPMT�FWFS�TJODF�UIF�QBOEFNJD
� GPMMPXJOH�B�QJMPU� SVO�PG�B�NBKPS�FEVDBUJPOBM�

JOJUJBUJWF
�UIF������%JHJUBM�-FBSOJOH�&OWJSPONFOU�1SPKFDU��#Z�����
�UIF�QSPKFDU�IBE�FYQBOEFE�

UP�EPNBJOT�PVUXJEF�UIF�USBEJUJPOBM�QVSWJFX�PG�FEVDBUJPO
�XJUI�POF�UIPVTBOE�EJHJUBM�MFBSOJOH�

FOWJSPONFOUT� CFJOH� SVO� CZ� BENJOJTUSBUJWF� XFMGBSF� DFOUFST
� MJGFMPOH� MFBSOJOH� DFOUFST
� BOE�

MJCSBSJFT
�BNPOH�PUIFST��
�%JHJUBM� MFBSOJOH�FOWJSPONFOUT�IBWF�CFDPNF�B�NBKPS�FEVDBUJPOBM�

UPQJD�BU�MPDBM�MJGFMPOH�MFBSOJOH�DFOUFST
�GPDVTJOH�PO�EJHJUBM�MJUFSBDZ�BDRVJTJUJPO�

"NJE�UIJT�TXJGU�FYQBOTJPO�PG�WJSUVBM�FEVDBUJPO
�JU�JT�VSHFOU�UP�GJOE�FGGFDUJWF�EJSFDUJPOT�GPS�

FEVDBUJPOBM� JOUFSBDUJPO
� UBLJOH� JOUP� BDDPVOU� EJHJUBM� DPNNVOJDBUJPO� GFBUVSFT� BU� UIJT� OFYVT
�

XIJDI�SFQSFTFOUT�B�DPOWFSTJPO�UP�BOE�FYQBOTJPO�PG�POMJOF�SFBM�UJNF�FEVDBUJPO��#BTFE�PO�BO�

BXBSFOFTT�PG� UIF�QSPCMFNT�BOE� JTTVFT� TVSSPVOEJOH�EJHJUBM� JOUFSBDUJPO
� UIJT� TUVEZ� JEFOUJGJFT�

�
�%JHJUBM�MFBSOJOH�FOWJSPONFOU�	IUUQT���YO���[�CX�L�QK[�DDVNLC�LS�TJUF�OJB�NBJO�EP
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UIF� GFBUVSFT� PG� FEVDBUJPOBM� JOUFSBDUJPO� CBTFE� PO� B� DBTF� TUVEZ� PG� BEVMU� HSPVQ� MFBSOJOH� JO�

XIJDI�QBSUJDJQBOUT�SFQPSUFE�IJHI�MFWFMT�PG�TBUJTGBDUJPO�XJUI�SFBM�UJNF�POMJOF�MFBSOJOH�

��5IFPSFUJDBM�#BDLHSPVOEλ

���%JHJUBM�-JUFSBDZ�

5IF�UFSN�ⲲEJHJUBM�MJUFSBDZⲳ�XBT�DPJOFE�CZ�UFDIOPMPHZ�KPVSOBMJTU�1BVM�(JMTUFS�JO�UIF�����T
�

XIP� EFGJOFE� JU� BT� UIF� BCJMJUZ� UP� VTF� BOE� DPNQSFIFOE� JOGPSNBUJPO� GSPN� WBSJPVT� EJHJUBM�

TPVSDFT��#Z�UIF�����T
�EJHJUBM�MJUFSBDZ�IBE�BMSFBEZ�CFDPNF�B�LJOE�PG�CBTJD�MJUFSBDZ��#BXEFO�

	����
�EFGJOFE�EJHJUBM�MJUFSBDZ�BT�UIF�NPEFSO�WFSTJPO�PG�USBEJUJPOBM�MJUFSBDZ
�CFJOH�UIF�BCJMJUZ�

UP�SFBE
�XSJUF
�BOE�VOEFSTUBOE�EJHJUBM�GPSNBUT��5IFTF�	BOE�PUIFS
�TLJMMT�XFSF�SFGFSSFE�UP�BT�

ⲲDPNQVUFS�MJUFSBDZⲳJO�UIF�����T�BOE�ⲲJOGPSNBUJPO�MJUFSBDZⲳ�JO�UIF�����T
�CVU�UIF�MBUUFS�IBT�B�

NPSF�DPNQSFIFOTJWF�NFBOJOH�XIFSFBT�UIF�GPSNFS�NPTUMZ�SFGFST�UP�B�TFU�PG�GPSNVMBJD�TLJMMT��

*OGPSNBUJPO�MJUFSBDZ�HFOFSBMMZ�SFGFST�UP�UIF�BCJMJUZ�UP�BTTFTT�B�EJWFSTF�BNPVOU�PG�JOGPSNBUJPO�

BOE�KVEHF�UIF�TPVSDFT�PG�TBJE�JOGPSNBUJPO��5IFSF�JT�TPNF�PWFSMBQ�IFSF�XJUI�UIF�UFSNT�MJCSBSZ�

MJUFSBDZ�BOE�NFEJB�MJUFSBDZ�	#BXEFO
�����
�

%JHJUBM�MJUFSBDZ�IBT�BMTP�CFFO�EFTDSJCFE�BT�B�LJOE�PG�BUUJUVEF��#SVDF�	����
�BSHVFT�UIBU�UIJT�

BUUJUVEF� JT� NBEF� NBOJGFTU� CZ� JOEFQFOEFOU� TFMG�EJSFDUFE� MFBSOJOH
� UIF� VTF� PG� JOGPSNBUJPO�

QSPDFTTFT�BOE�UIF�VTF�PG�B�WBSJFUZ�PG�JOGPSNBUJPO�UFDIOPMPHJFT�BOE�TZTUFNT��*O�BEEJUJPO
�UIF�

EJHJUBM� MJUFSBDZ� IBT� JOUFSOBMJ[FE� WBMVFT� UIBU� QSPNPUF� UIF� VUJMJ[BUJPO� PG� JOGPSNBUJPO� IBWJOH�

TPVOE�LOPXMFEHF�PG�UIF�XPSME�PG� JOGPSNBUJPO
�B�DSJUJDBM�BQQSPBDI�UP�JOGPSNBUJPO
�BOE�UIF�

BEPQUJPO�PG�B�QFSTPOBM�JOGPSNBUJPO�TUZMF��'SPN�B�TJNJMBS�QPJOU�PG�WJFX
�4IBQJSP�BOE�)VHIFT�

	����
� EFGJOFE� EJHJUBM� MJUFSBDZ� TJNVMUBOFPVTMZ� BT� UPPM� MJUFSBDZ
� SFTPVSDF� MJUFSBDZ
� TPDJBM�

TUSVDUVSBM� MJUFSBDZ� 	VOEFSTUBOEJOH� UIF� QSPEVDUJPO� BOE� TPDJBM� TJHOJGJDBODF� PG� JOGPSNBUJPO

�

SFTFBSDI� MJUFSBDZ
� QVCMJTIJOH� MJUFSBDZ
� FNFSHJOH� UFDIOPMPHJFT� MJUFSBDZ
� BOE� DSJUJDBM� MJUFSBDZ�

	#BXEFO
�����
�
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"UUFNQUT�UP�VOEFSTUBOE�EJHJUBM�MJUFSBDZ�DPOUJOVFE�JOUP�UIF�OFX�NJMMFOOJVN��(JMTUFS�	����
�

DPVDIFE�EJHJUBM�MJUFSBDZ�JO�UIF�MBUF�����T�JO�FEVDBUJPOBM�UFSNT��#VU�JU�JT�PCWJPVT�UIBU�EJHJUBM�

MJUFSBDZ� JT�NPSF� UIBO�NFSF� SFBEJOH
�XSJUJOH
� BOE� TQFBLJOH� TLJMMT�� JOEJWJEVBMT� BOE� TPDJFUJFT�

IBWF� TJODF� HPOF� PO� UP� DSFBUF
� XPSL
� TIBSF
� TPDJBMJ[F
� SFTFBSDI
� QMBZ
� DPMMBCPSBUF
�

DPNNVOJDBUF
� BOE� MFBSO� BO� BTUPOJTIJOH� WBSJFUZ� PG� TLJMMT� UISPVHI� EJHJUBM� NFEJB� BOE�

UFDIOPMPHZ�	.FZFST
�&SJDLTPO���4NBMM
�����
��.FZFST�FU�BM��	����
�BSHVFT�UIBU�EJHJUBM�MJUFSBDZ�

IBT� FWPMWFE
� USBOTGPSNFE
� BOE� FYQBOEFE
� BOE� IBT� CFDPNF� DFOUSBM� UP� DVMUVSBM
� DJWJD
� BOE�

FDPOPNJD�QBSUJDJQBUJPO� 	"BCP
� ����
�� *U� IBT�CFDPNF�B� ⲲTLJMM� GPS� BDUJWJUZ
ⲳ� TJODF� JU� SFRVJSFT�

TLJMMT�GPS�FYQSFTTJPO
�DSFBUJPO
�TIBSJOH
�DPNNVOJDBUJPO
�BOE�FOHBHFNFOU��1VU�TJNQMZ
�JU�IBT�

CFFO�SFEFGJOFE�BT�NPSF�UIBO�B�NFSF�TFU�PG�TLJMMT
�BOE�SBUIFS�BT�BO�BCJMJUZ� UP�VTF� MFWFSBHF�

EJHJUBM�JOGPSNBUJPO
�UISPVHI�QPTJUJPOJOH
�JOGFSFODF
�PSHBOJ[BUJPO
�NBOBHFNFOU
�QSFTFOUBUJPO
�

BOE� BTTFTTNFOU� PG� RVBMJUBUJWF� BOE� RVBOUJUBUJWF� EBUB� 	$IBTF� �� -BVGFOCFSH
� ����
�� *O� UIBU�

TFOTF
�EJHJUBM� MJUFSBDZ� JT�OPU�B�TLJMM�PS�BCJMJUZ� MFBSOFE� UISPVHI� GPSNBM�FEVDBUJPO
�CVU� SBUIFS�

UISPVHI�FGGFDUJWFMZ�DPNNVOJDBUJOH�JO�OFX�EJHJUBM�XPSMET�BU�IPNF�BOE�BU�XPSL�

.FZFST�FU�BM��	����
�JEFOUJGJFE�UISFF�EJGGFSFOU�QFSTQFDUJWFT�PO�EJHJUBM�MJUFSBDZ�UIBU�FNFSHFE�

JO�UIF�MJUFSBUVSF�PG�UIF�����T��5IF�GJSTU��&JTFOCFSH
�-PXF���4QJU[FS�	����
�TVNNBSJ[FE�EJHJUBM�

MJUFSBDZ�BT�B�TFU�PG�EJTDSFUF�BCJMJUJFT�PS�CFIBWJPST�FYQSFTTFE�CZ�UIF�VTFST�PG�EJHJUBM�JOGPSNBUJPO�

TZTUFNT
�PGUFO�JO�UIF�QSPDFTT�PG�JORVJSZ
�XJUI�TPNF�NFBTVSBCMF�DIBSBDUFSJTUJDT��5IF�TFDPOE�

QFSTQFDUJWF�JT�BO�VOEFSTUBOEJOH�PG�EJHJUBM�MJUFSBDZ�BT�UIF�DVMUJWBUJPO�PG�IBCJUT�PG�NJOE��5IFTF�

NPEFMT�GPDVT�PO�QSPCMFN�TPMWJOH�DBQBDJUJFT
�BOE�BSF�BCTUSBDU�FOPVHI�UP�CF�BQQMJDBCMF�UP�B�

XJEF� SBOHF� PG� TJUVBUJPOT� BOE� DPOUFYUT�� #VDLJOHIBN� 	����
� BSHVFT� UIBU� UIJT� QFSTQFDUJWF�

FNQIBTJ[FT� UIF� JOUFSSFMBUJPOTIJQ� PG� GPVS� GBDUPST� JO� VOEFSTUBOEJOH� OFX� NFEJB
� OBNFMZ��

SFQSFTFOUBUJPOT
� MBOHVBHF
� QSPEVDUJPO� BOE� BVEJFODFT�� 5IF� UIJSE� QFSTQFDUJWF� JT� BO�

VOEFSTUBOEJOH� PG� EJHJUBM� MJUFSBDZ� BT� FOHBHFNFOU� JO� EJHJUBM� DVMUVSFT� BOE� QSBDUJDFT�� *O� UIJT�

NBOOFS
�EJHJUBM�MJUFSBDZ�JT�EFGJOFE�CZ�TFU�PG�QSBDUJDFT�JOWPMWJOH�EJHJUBM�UPPMT�BOE�NFEJB�UIBU�

BSF�EFFQMZ�FNCFEEFE�JO�B�QBSUJDVMBS�DPOUFYU�PS�BDUJWJUZ��5IFTF�QSBDUJDFT�BSF�FNFSHFOU
�CFJOH�

TPDJBMMZ�DPOTUSVDUFE�BOE�TJUVBUFE�	.FZFST�FU�BM�
�����
�

$VMUVSBM�BOE�FDPOPNJD�EFWFMPQNFOUT�TJODF�UIF�UVSO�PG�UIF�NJMMFOOJVN�IBWF�POMZ�GPSUJGJFE�



��� � ଆઘ�઴ࡋิ� �֜୪ �֫୪ ෹� �

UIF� DPODFQU� PG� UIF� EJHJUBM� TPDJFUZ� BOE� JUT� TVCDPOUFYUT�� IVNBO� CFIBWJPS� JT� JODSFBTJOHMZ�

NFEJBUFE� CZ� EJHJUBM� UPPMT
� BOE� EJHJUBM� EFWJDFT� IBWF� CFDPNF� VCJRVJUPVT� HBUFT� UP� WJSUVBM�

BDUJWJUJFT�CPUI�BU�IPNF�BOE�BU�XPSL��5IF�DPODFQU�PG�EJHJUBM�MJUFSBDZ�IBT�BMTP�FWPMWFE�CFZPOE�

UIF� OPUJPO� PG� B� LJOE�PG� CBTJD� MJUFSBDZ� VTFGVM� JO� 	CVU� OPU� FTTFOUJBM� UP
� QFSTPOBM� FOEFBWPST�

	.BSUJO���(SVE[JFDLJ
�����
��# MJTMF�	����
�QSPQPTFE�OPU�POMZ�B�GVODUJPOBM�NPEFM�PG�EJHJUBM�인
MJUFSBDZ
�CVU�BMTP�B�TPDJPDVMUVSBM�QSBDUJDF�NPEFM�BOE�B�NPEFM�HSBOUJOH�JOUFMMFDUVBM�SJHIUT��5IF�

UIJSE�NPEFM� DBO�CF� JOUFSQSFUFE� UP� TVHHFTU� UIBU� MJUFSBDZ�CSJOHT�BCPVU� B� USBOTGPSNBUJPO� BOE�

USBOTJUJPO� JO� UIF� BCJMJUZ� UP� UIJOL�XIFO�OFX�QSPDFTTJOH� UPPMT
� TVDI�BT�OFX�DPHOJUJWF� UPPMT�

EFQFOEJOH�PO�EJHJUBM�UFDIOPMPHZ
�BSF�EFWFMPQFE�	# MJTMF
�������.BSUJO���(SVE[JFDLJ
�����
��인
# MJTMF� 	����
� BMTP� FNQIBTJ[FE� UIBU� UIF� FWPMWJOH� EJHJUBM� UFDIOPMPHJFT� BSF� OPU� POMZ�인
USBOTGPSNJOH� BDDFTT
� CVU� BMTP� GPTUFSJOH� OFX� BQQSPBDIFT� UP� LOPXMFEHF
� OFX� LOPXMFEHF�

BSDIJUFDUVSFT
�OFX�LOPXMFEHF�FUIJDT
�BOE�OFX�BDDPVOUBCJMJUZ�SFRVJSFNFOUT�BOE�BTTFTTNFOUT��

5IF�XPSL�HPFT�PO�UP�BSHVF�UIBU�LOPXMFEHF�FYQFSUJTF�UPEBZ�JT�B�NBUUFS�PG�VOEFSTUBOEJOH�BOE�

NBTUFSJOH�CBTJD�TPGUXBSF�QSPDFTTJOH�UFDIOJRVFT�BOE�LOPXMFEHF�QSPDFTTJOH�UPPMT�

%JHJUBM� MJUFSBDZ�UIVT�DBO�CF�TFFO�UP�IBWF�UXP�GVODUJPOBM�DIBSBDUFSJTUJDT��CFJOH�VTFGVM� GPS�

MFBSOJOH� BOE� WBSJPVT� BDUJWJUJFT� PO� UIF� POF� IBOE
� BOE� PO� UIF� PUIFS� IBOE
� IBWJOH�

USBOTGPSNBUJWF� QSPQFSUJFT� UIBU� TIBQF� UIF� UIPVHIUT� BOE� BDUJPOT� PG� MFBSOFST�� "QQMZJOH� UIJT�

BQQSPBDI�UP�EJHJUBM�MJUFSBDZ�UP�FEVDBUJPOBM�JTTVFT�SFWFBMT�B�NBKPS�DIBMMFOHF�UP�EJHJUBM�MJUFSBDZ�

FEVDBUJPO�� EJTUBODF� FEVDBUJPO� MFBSOJOH� IBT� MPOH� CFFO� BJNFE� BU� EFMJWFSJOH� FEVDBUJPOBM�

DPOUFOU� UP� MFBSOFST� UP�CF� DPOTVNFE��#VU� UIJT� BQQSPBDI� TFFT�EJHJUBM� UFDIOPMPHZ�POMZ� BT� B�

NFBOT� PG� DPOUFOU� EFMJWFSZ
� BOE� PWFSMPPLT� UIF� QPUFOUJBM� FEVDBUJPOBM� LOPDL�PO
� PS�

TVQQMFNFOUBM�CFOFGJUT�PG�B�EJHJUBM�MFBSOJOH�FOWJSPONFOU��*O�PSEFS�UP�PWFSDPNF�UIJT�QSPCMFN
�

EJHJUBM�MJUFSBDZ�FEVDBUJPO�NVTU�FNQMPZ�B�EVBM�QVSQPTF��UP�FGGFDUJWFMZ�EFMJWFS�DPOUFOU
�BT�EPOF�

JO� UIF� QBTU
� BOE� UP� BNQMJGZ� UIF� FEVDBUJPOBM� FGGFDU� PCUBJOFE� UISPVHI� BO� VOEFSTUBOEJOH� PG�

EJHJUBM�UFDIOPMPHZ��

%JHJUBM� MJUFSBDZ� DBO� CF� TFFO� BT� B� QPXFSGVM� UPPM� GPS� JOEJWJEVBMT� BOE� PSHBOJ[BUJPOT� UP�

JOUFSQSFU� UIFNTFMWFT� JO� B� WBSJFUZ� PG� XBZT� WJT� B� WJT� UIFJS� SFMBUJPOTIJQ�XJUI� EJHJUBM� TPVSDFT�

	.BSUJO���(SVE[JFDLJ
�����
��
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���*OUFSBDUJPO�JO�BO�0OMJOF�&EVDBUJPOBM�&OWJSPONFOU�

&EVDBUJPO�VTVBMMZ�GPTUFST�MFBSOJOH�FYQFSJFODFT�BOE�QSPNPUFT�UIF�EFWFMPQNFOU�PG�MFBSOFST�

UISPVHI� JOUFSBDUJPOT�BNPOH� UISFF�DPOTUJUVFOUT�� UIF� UFBDIFS
� UIF� MFBSOFS
�BOE� UIF� UFYU��5IF�

JNQPSUBODF�PG�FTUBCMJTIJOH�B�GSBNFXPSL�GPS�VUJMJ[JOH�EJHJUBM�MJUFSBDZ�JO�UIF�USBOTJUJPO�UP�POMJOF�

FEVDBUJPO�JT�EFFQMZ�SFMBUFE�UP�UIF�XBZT�JO�XIJDI�JOUFSBDUJPO�BNPOH�FEVDBUJPOBM�DPOTUJUVFOUT�

HFOFSBUFT�MFBSOJOH�FYQFSJFODFT�

1SFWJPVT� TUVEJFT� FYQMPSJOH� NFUIPET� BOE� FGGFDUT� PG� SFNPUF� FEVDBUJPO� CBTFE� PO� EJHJUBM�

MJUFSBDZ�GPDVTFE�PO�UIF�GFBUVSFT�BOE�QSPCMFNT�QPTFE�CZ�UIF�EJHJUBM�FOWJSPONFOU�UP�TUVEFOU�

BEKVTUNFOU� BOE� PUIFS� JTTVFT� 	,JEE
� ����
�� 4UVEJFT� UIBU� FYBNJOFE� UIF� FGGFDUT� PG� SFNPUF�

FEVDBUJPO� QSJPS� UP� UIF� QBOEFNJD� 	TFF� 4PNFLI
� ������ ,BMJ
� .D,FOOFZ
� �� 4BHZ
� ����
�

FYQMPSFE�UIF�XBZT�JO�XIJDI�IPX�UFDIOPMPHZ�GPTUFST�ⲲQSPGFTTJPOBM�MFBSOJOHⲳ�	.VSSBZ���,JEE
�

����

� BOE� TPVHIU� UP� BEKVEJDBUF� UIF� BQQSPQSJBUF� VTF� PG� POMJOF� UPPMT� GPS� UFBDIJOH� BOE�

MFBSOJOH�� 0OF� TUVEZ� GPDVTFE� PO� UFBDIJOH� EFTJHO� 	-BVSJMMBSE
� ����

� JOWFTUJHBUJOH� IPX�

MFBSOJOH� UBTLT
� PCKFDUJWFT
� BOE� UIF� MFBSOJOH� FOWJSPONFOU� DPSSFTQPOE� UP� POMJOF� FEVDBUJPO��

1SF�QBOEFNJD
� TDIPMBST� EPDVNFOUFE� IPX� UIF� FBSMZ� TQSFBE� PG� SFNPUF� MFBSOJOH� SFRVJSFE�

FEVDBUPST� UP�EFWFMPQ�OFX�QSBDUJDFT�CBTFE�PO� UFDIOPMPHZ
� JOEJWJEVBMMZ�PS� JO� DPMMBCPSBUJPO�

XJUI�POF�BOPUIFS
�BOE�BEPQU�B�WBTUMZ�EJGGFSFOU�QFEBHPHZ�	4PNFLI
�����
��

5IFSF� BMTP� FYJTUT� B� SPCVTU� MJUFSBUVSF� PO� JOUFSBDUJPO� JO� POMJOF� FEVDBUJPOBM� FOWJSPONFOUT�

CBTFE�PO�EJHJUBM�DPNNVOJDBUJPO��5IF�FYUBOU�TDIPMBSTIJQ�FYQMPSFT�UIF�OBUVSF�BOE�FGGFDUT�PG�

WJSUVBM�JOUFSBDUJPOT�BT�EFTDSJCFE�CFMPX�

'JSTU
�EFQFOEJOH�PO�UIF�UBSHFU�PG�JOUFSBDUJPO
�SFTFBSDI�JEFOUJGJFE�B�OFX�FEVDBUJPOBM�EZBE�

JO� BEEJUJPO� UP� UIF� FYJTUJOH� UFBDIFS�MFBSOFS
� MFBSOFS�MFBSOFS
� BOE� MFBSOFS�DPOUFOU� QBJST�� UIF�

MFBSOFS�JOUFSGBDF� EZBE� 	.PPSF
� ����
�� .PSFPWFS
� TUVEJFT� GPVOE� UIBU� JOUFSBDUJPOT� CFUXFFO�

MFBSOFST� UISPVHI� BO� JOUFSGBDF
� EFTQJUF� TQBUJBM� TFQBSBUJPO
� JOWJHPSBUFT� DPNNVOJDBUJPO� BOE�

IFMQT� MFBSOFST� GPSN� QTZDIPMPHJDBM� BOE� TPDJBM� DPOOFDUJPOT� UIBU� BMMPX� UIFN� UP� PWFSDPNF�

FEVDBUJPOBM�DIBMMFOHFT��'VSUIFSNPSF
�UIFTF�JOUFSBDUJPOT�DPNF�UP�TFSWF�BT�QTZDIPMPHJDBM�BOE�

TPDJBM�CPOET
�BOE�DIBOOFMT�UISPVHI�XIJDI�MFBSOFST�DBO�DPMMBCPSBUF�BOE�TPDJBMJ[F�	#FSOBSE�FU�

BM�
�����
�
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4FDPOE
�TDIPMBST�IBWF�BMTP�BEESFTTFE�UIF�QVSQPTFT�NPUJWBUJOH�POMJOF�JOUFSBDUJPO��*O�UIF�

JOGPSNBUJPO�BHF
� JOOPWBUJPO� JT�B� GVODUJPO�PG� UXP�NBJO� GBDUPST�� MFBSOJOH�BOE�DPMMBCPSBUJPO��

"OE�TP�LOPXMFEHF�CVJMEJOH�BOE�TPDJBM�JOUFSBDUJPO�IBWF�DPNF�UP�CF�TFFO�BT�UIF�VOEFSMZJOH�

SFBTPOT� CFIJOE� WJSUVBM� JOUFSBDUJPOT� JO� POMJOF� MFBSOJOH� FOWJSPONFOUT�� 5IF� $PNQVUFS�

4VQQPSUFE�$PMMBCPSBUJWF�-FBSOJOH�	$4$-
�TZTUFN�JT�B�UPPM�GPS�LOPXMFEHF�TIBSJOH
�CVJMEJOH
�

BOE� EJTDPWFSJOH� UIF� NFBOJOH� PG� JOUFSBDUJPOT�� *U� JT� CBTFE� PO� UIF� LOPXMFEHF�CVJMEJOH�

DPNNVOJUZ�	,#$
�UIFPSFUJDBM�NPEFM�	4UBIM
�����

�BOE�IBT�CFFO�VUJMJ[FE�CZ�TDIPMBST�UP�TUVEZ�

POMJOF� JOUFSBDUJPOT�� 5IF�,#$�NPEFM� JT� B� TPDJBM�DPOTUSVDUJWJTU� PSJFOUFE� QFEBHPHJDBM�NPEFM�

EFWFMPQFE�CZ�4DBSEBNBMJB���#FSFJUFS�	����
��*U�CVJMET�PO�TPDJBM�DVMUVSBM�UIFPSJFT�PG�MFBSOJOH�

UIBU� WJFX� MFBSOJOH� BT� QSPDFTT� PG� QBSUJDJQBUJOH� BOE� JOUFSBDUJOH� JO� B� DPNNVOJUZ� PG� QSBDUJDF�

	4JOH� �� ,IJOF
� ����
�� ,#$� FODPVSBHFT� UIF� BEPQUJPO� PG� B� TPDJPDVMUVSBM� QFSTQFDUJWF� UIBU�

WJFXT�FEVDBUJPO�BT�TPNFUIJOH�PUIFS�UIBO�NFSF�LOPXMFEHF�BDRVJTJUJPO�BOE�QSPEVDUJPO
�BOE�

BT�UIF�TIBSFE�FYQFSJFODF�PG�B�DSFBUJWF�BOE�DSJUJDBM�QSPDFTT��)FOSJ�	����

�HSPVOEFE�JO�,#$�

UIFPSZ
�VTFE�UIF�$4$-�UP�IJHIMJHIU�GJWF�EJNFOTJPOT�PG�JOUFSBDUJPO�JO�UIF�MFBSOJOH�QSPDFTT�

%JNFOTJPO� $BUFHPSJFT

1BSUJDJQBUJPO� -FWFMT�PG�QBSUJDJQBUJPO��UZQFT�PG�QBSUJDJQBUJPO�

4PDJBM� 4UBUFNFOU�PS�QBSU�PG�TUBUFNFOU�OPU�SFMBUFE�UP�TVCKFDU�NBUUFS

*OUFSBDUJWJUZ�
&YQMJDJU�JOUFSBDUJPO��EJSFDU�SFTQPOTF
�EJSFDU�DPNNFOUBSZ

*NQMJDJU�JOUFSBDUJPO��JOEJSFDU�SFTQPOTF
�JOEJSFDU�DPNNFOUBSZ

JOEFQFOEFOU�TUBUFNFOU�

$PHOJUJWF�TLJMMT
&MFNFOUBSZ�DMBSJGJDBUJPO��*O�EFQUI�DMBSJGJDBUJPO��*OGFSFODF��

+VEHFNFOU��"QQMJDBUJPO�PG�TUSBUFHJFT

.FUBDPHOJUJWF�LOPXMFEHF�BOE�TLJMMT
1FSTPOBM��5BTL��4USBUFHJFT��&WBMVBUJPO��1MBOOJOH��3FHVMBUJPO��

4FMG��BXBSFOFTT

�5BCMF����)FOSJ¶T�NPEFM�PG�DPOUFOU�BOBMZTJT

��4PVSDF��4JOH���,IJOF�	����


5IJSE
� UIF� MJUFSBUVSF� PO� BEVMU� MFBSOJOH� UIFPSZ� BMTP� FNQIBTJ[FT� UIF� JNQPSUBODF� PG�

JOUFSBDUJPO��"EVMU�MFBSOJOH�JT�UZQJDBMMZ�TFFO�BT�UIF�QVSTVJU�PG�TFMG�EJSFDUFE�MFBSOJOH��,OPXMFT�

	����
� BEWPDBUFE� GPTUFSJOH� MFBSOFS� DPNQFUFODJFT� CZ� FODPVSBHJOH� B� QPTJUJWF� QTZDIPMPHJDBM�

DMJNBUF� CSPVHIU� BCPVU� CZ� USVTUJOH� IVNBO� SFMBUJPOTIJQT
� BSHVJOH� UIBU� MFBSOJOH� JT� B�
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GVOEBNFOUBMMZ�IVNBO�FYQFSJFODF
�BOE�UIBU�QFPQMF�BSF�NPSF�MJLFMZ�UP�MFBSO�JG�UIFZ�BSF�USFBUFE�

XJUI� SFTQFDU� BOE� UIFJS� OFFET� BUUFOEFE� UP�� .VJSIFBE� 	����
� BSHVFE� UIBU� BDBEFNJD�

DPMMBCPSBUJPO
� B� GPSN�PG�BEVMU� MFBSOJOH
� TIPVME�CF�QMFBTBOU� BOE� TVQQPSU� BVUIFOUJD� TIBSJOH�

CFUXFFO� MFBSOFST�� #VSHF� 	����
� GPVOE� UIBU� POMJOF� MFBSOFST� IBWF� BEEJUJPOBM� TQFDJBM�

SFRVJSFNFOUT
�JODMVEJOH�B�OFFE�UP�QBSUJDJQBUF�BOE�SFTQPOE
�SFDFJWF�FGGFDUJWF�GFFECBDL
�BOE�

FYQFSJFODF�GPDVTFE�NFTTBHJOH���

"T�UIF�MJUFSBUVSF�EFTDSJCFE�BCPWF�IBT�GPVOE
�QFPQMF�MFBSO�UISPVHI�FOKPZBCMF�JOUFSBDUJPOT�

JO�HSPVQT�FWFO�JO�BO�POMJOF�MFBSOJOH�FOWJSPONFOU��)PXFWFS
�OP�FYUBOU�SFTFBSDI�PO�POMJOF�

FEVDBUJPO� IBT� BSHVFE� UIBU� USBEJUJPOBM� BOESBHPHJD� QSJODJQMFT� XIJDI� TUJQVMBUF� UIBU� BEVMU�㵩㩷

MFBSOJOH� JT� TFMG�EJSFDUFE
� MFWFSBHFT� BEVMUTⲱ� PXO� FYQFSJFODFT
� BOE� GPDVTFT� PO� FEVDBUJPO�

UISPVHI�QSPCMFN�TPMWJOH�DPPQFSBUJWF�QSPDFTTFT� BSF�BQQMJDBCMF� JO�B�WJSUVBM�FOWJSPONFOU��㵩㩷

5IJT�QFSIBQT�PXFT�UP�UIF�GBDU�UIBU�GPS�POMJOF�FEVDBUJPO�UP�CF�QSPEVDUJWF
�JU�JT�OFDFTTBSZ�GPS�

QBSUJDJQBOUT� UP� IBWF� B� TPMJE� HSBTQ� PG� UIF� GVODUJPOT� PG� UIF� EJHJUBM� UPPMT� VTFE�� 5IJT� SBJTFT�

JNQMJDBUJPOT� GPS� QFEBHPHZ
� BOE�NBLFT� DMFBS� UIF� OFFE� GPS� OFX� BQQSPBDIFT� UP� DVSSJDVMVN�

EFTJHO�JO�POMJOF�MFBSOJOH�BQQMJDBUJPOT�	/PPS
�)BSVO
���"SJT
�����
��

'PVSUI
� SFTFBSDI� IBT� GPVOE� UIBU� POMJOF� JOUFSBDUJPO� SFJOGPSDFT� UIF� OPUJPO� PG� FEVDBUPS�

QSFTFODF�� 'MPUUFNFTDI� 	����
� GPVOE� UIBU� JO� B� SFNPUF� MFBSOJOH� TFUUJOH
� TUVEFOUT� UFOEFE� UP�

CBTF�UIFJS�KVEHFNFOUT�PG�FEVDBUJPOBM�TBUJTGBDUJPO�PO�QFSDFQUJPOT�PG�UIF�UFBDIFS�JOUFSBDUJPOT��

5IJT�JNQMJFT�UIBU�JU�JT�JNQPSUBOU�GPS�UFBDIFST�UP�IBWF�PQQPSUVOJUJFT�UP�EFWFMPQ�UIFJS�BCJMJUZ�UP�

DSFBUF�B�DPOGJEFOU�POMJOF�QSPGFTTJPOBM�QSFTFODF�	"OEFSTPO�FU�BM�
�������.VSQIZ
�4NJUI
���

4UBDFZ
� ����
�� 1SFTFODF� NBZ� CF� B� NBKPS� DPNQPOFOU� PG� POMJOF� MFBSOJOH
� JNQPSUBOU� GPS�

QSPNPUJOH�BOE�TUSVDUVSJOH�BO�FGGFDUJWF�MFBSOJOH�FYQFSJFODF��

�"�XFBMUI�PG�OFX�SFTFBSDI�PO�MJGFMPOH�MFBSOJOH�IBT�FNFSHFE�JO�UIF�XBLF�PG�UIF�$07*%����

QBOEFNJD�� 4PNF� TUVEJFT� GPVOE� UIBU� UIF� FYJTUFODF� PG� TPDJBM� CPOET
� B� TFOTF� PG�

TFMG�EJSFDUFEOFTT
�BOE�UIF�RVBMJUZ�PG�JOUFSBDUJPOT�IBE�BO�JOGMVFODF�PO�MFBSOJOH�TBUJTGBDUJPO�JO�

BO�POMJOF�MFBSOJOH�FOWJSPONFOU�BU�B�VOJWFSTJUZ�BGGJMJBUFE�MJGFMPOH�DFOUFS��0UIFS�MJUFSBUVSF�IBT�

GPVOE� UIBU� OFHBUJWF� FYQFSJFODFT� XJUI� BOZ� PG� UIF� BCPWF� GBDUPST� EJNJOJTIFE� MFBSOJOH�

BDDPNQMJTINFOUT�BOE�NBEF�BEKVTUNFOU�NPSF�EJGGJDVMU��'PS�FYBNQMF
�-FF�	����
�FTUBCMJTIFE�
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UIBU� TPDJBM� CPOET�CFUXFFO� UFBDIFST� BOE� MFBSOFST�XFSF�LFZ� GBDUPST� JO�QSFEJDUJOH� BDBEFNJD�

QFSGPSNBODF� BOE� FEVDBUJPOBM� TBUJTGBDUJPO
� BNPOH� PUIFS� PVUDPNFT�� 1VU� TJNQMZ
� MFBSOFST�

MBDLJOH�FTUBCMJTIFE�SFMBUJPOTIJQT�XJUI�UFBDIFST�BOE�PS�PUIFS�MFBSOFST�DBO�GFFM�VODPNGPSUBCMF�

JO�POMJOF�DMBTTFT��*O�PSEFS�UP�PWFSDPNF�UIF�GVOEBNFOUBM�QSPCMFN�PG�TQBUJBM�EJTKVODUJPO�JO�B�

SFNPUF�TFUUJOH
�UFBDIFST�OFFE�UP�QMBZ�B�MFBEJOH�SPMF�BOE�NBLF�UIF�BQQSPQSJBUF�QSFQBSBUJPOT�

	,JN���+FPOH
�����
��

0QQPSUVOJUJFT� UP� BDRVJSF� BOE� NBTUFS� EJHJUBM� MJUFSBDZ� JO� BO� POMJOF� FOWJSPONFOU� BSF�

JODSFBTJOHMZ� OVNFSPVT
� BOE� TP� B� GSBNFXPSL� GPS� POMJOF� UFBDIJOH� EFTJHO� GPS� POMJOF� EJHJUBM�

MJUFSBDZ�MFBSOJOH�IBT�CFDPNF�OFDFTTBSZ��

*U�JT�GPS�UIJT�QVSQPTF�UIBU�UIJT�TUVEZ�JEFOUJGJFT�UIF�NBJO�GFBUVSFT�PG�UFBDIJOH�JO�B�RVBMJUBUJWF�

DBTF�TUVEZ�PG�B�WJSUVBM�FEVDBUJPOBM�FOWJSPONFOUT�JO�XIJDI�QBSUJDJQBOUT�SFQPSUFE�IJHI�MFWFMT�

PG�TBUJTGBDUJPO��5IJT�QBQFS�GJOET�UIBU�BO�FGGFDUJWF�POMJOF�FOWJSPONFOU�QSPNPUFT�CPUI�DPOUFOU�

BDRVJTJUJPO�BOE�TPDJBM�JOUFSBDUJPO�UISPVHI�TQFDJBM�UFBDIJOH�NFUIPET�HSPVOEFE�JO�LOPXMFEHF�

PG�EJHJUBM�MJUFSBDZ�

3FTFBSDI�2VFTUJPOT

5IF�MJUFSBUVSF�PO�EJHJUBM�MJUFSBDZ�EPDVNFOUT�IPX�EJHJUBM�MJUFSBDZ�NBOJGFTUT�JUTFMG�JO�DIBOHFT�

UP�QFPQMF�T�BUUJUVEFT�BOE�CFIBWJPST
�BT�XFMM�BT� JO� UFSNT�PG� GVODUJPO�� *O� UIJT�QBQFS� *�WFSJGZ�

UIFTF� DMBJNT�� *O� BEEJUJPO� UP� UIJT
� *� SFWFBM� XBZT� JO� XIJDI� EJHJUBM� MJUFSBDZ� JT� VTFE�� %JHJUBM�

MJUFSBDZ�UPPMT�IBWF�MFE�UP�JOUFSBDUJPOT�UIBU�IBWF�JOGMVFODFE�BUUJUVEFT�BOE�NBOOFST�PG�UIPVHIU�

XJUI�SFHBSET�UP�POMJOF�FEVDBUJPO
�CPUI�JO�UFBDIJOH�BOE�MFBSOJOH��

5IF�NBJO�SFTFBSDI�RVFTUJPO�BOE�MJOF�PG�JORVJSZ�UIJT�QBQFS�QVSTVFT�DBO�UIVT�CF�SFTUBUFE�BT�

GPMMPXT��

8IBU�BSF�UIF�DIBSBDUFSJTUJDT�PG�EJHJUBM�MJUFSBDZ�UFBDIJOH�UIBU�IBWF�FOIBODFE�JOUFSBDUJPOT�JO�

POMJOF�FEVDBUJPO 
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��3FTFBSDI�.FUIPEμ

���#BDLHSPVOE

5IJT�TUVEZ�JT�B�RVBMJUBUJWF�DBTF�TUVEZ�DPOEVDUFE�UISPVHI�QBSUJDJQBUPSZ�PCTFSWBUJPO�PG�BO�

POMJOF�BEVMU�FEVDBUJPO�QSPHSBN�PO�EJHJUBM�MJUFSBDZ
�JO�XIJDI�MFBSOFST�QBSUJDJQBUFE�JO�SFBM�UJNF�

VTJOH� B� EJWFSTF� BSSBZ� PG� EJHJUBM� DPNNVOJDBUJPO� UPPMT�� 5IF� RVBMJUBUJWF� DBTF� TUVEZ� JT� BO�

FGGFDUJWF� SFTFBSDI� NFUIPE� XIFO� UIF� NBJO� SFTFBSDI� RVFTUJPO� TFFLT� UP� FYQMBJO� BO� BDUVBM�

QIFOPNFOPO
�PS�XIFO�B�DFSUBJO�QIFOPNFOPO�NVTU�CF�EFTDSJCFE� JO�EFUBJM��5IBU� JT
�XIFO�

UIF�TUVEZ�JT�BO�FNQJSJDBM�JOWFTUJHBUJPO�PG�QIFOPNFOB�UBLJOH�QMBDF�JO�SFBM�MJGF�	:JO
�����
��*O�

BEEJUJPO
�RVBMJUBUJWF�DBTF�TUVEJFT�DBO�QSPEVDF�OFX�LOPXMFEHF�CZ�DPMMFDUJOH�FWJEFODF�GSPN�

EJWFSTF�EBUB�TPVSDFT�BOE�DPOWFSHJOH�UIFN��5P�EP�TP
�JU�JT�EFTJSBCMF�UP�EFWFMPQ�B�UIFPSFUJDBM�

QSPQPTJUJPO�UP�TFSWF�BT�UIF�GPVOEBUJPO�PG�EBUB�DPMMFDUJPO�BOE�BOBMZTJT�	:JO
�����
��.FSSJBN�

	����
�EFGJOFE�B�RVBMJUBUJWF�DBTF�TUVEZ�BT�BO�JOUFOTJWF�BOE�HFOFSBM�EFTDSJQUJPO�BOE�BOBMZTJT�

PG�POF�QBSUJDVMBS�GBDUPS
�QIFOPNFOPO
�PS�FOUJUZ
�CFJOH�QBSUJDVMBSJTUJD�	GPDVTFE�PO�POF�DFSUBJO�

TJUVBUJPO
�FWFOU
�QSPHSBN
�PS�QIFOPNFOPO

�EFTDSJQUJWF�	QSPWJEJOH�B�EFUBJMFE�EFTDSJQUJPO�PG�

UIF� SFTFBSDIFE� QIFOPNFOPO

� BOE� IFVSJTUJD� 	FOIBODJOH� VOEFSTUBOEJOH� PG� QIFOPNFOB�

UISPVHI�SFTFBSDI
�

'PS�UIJT�QBQFS�*�TUVEJFE�POMJOF�EJHJUBM�MJUFSBDZ�USBJOJOH�GPS�QSPGFTTJPOBM�MFDUVSFST
�PSHBOJ[FE�

CZ� QSFGFDUVSF�MFWFM� HPWFSONFOU� BOE� FEVDBUJPOBM� BVUIPSJUJFT� JO� B� EJTUSJDU� PG� 4FPVM
� 4PVUI�

,PSFB��5IF�EJTUSJDU�BOE�JUT�BVUIPSJUJFT�XJMM�CF�SFGFSSFE�UP�GSPN�IFSF�PO�BT�Ⲳ%�HPWFSONFOUⲳ�PS�

TJNQMZ� Ⲳ%�ⲳ� $POTJEFSJOH� UIF� EFGJOJUJPOT� QSPQPTFE� GPS� UIF� UFSN� EJHJUBM� MJUFSBDZ� JO� JUT� WBTU�

MJUFSBUVSF
�GPS�UIJT�QBQFS�*�EFGJOF�UIF�UFSN�BT�UIF�BCJMJUZ�UP�VOEFSTUBOE�BOE�VTF�EJHJUBM�POMJOF�

UPPMT�BOE�QSPHSBNT��

5IF�EJTUSJDU�VOEFS�PCTFSWBUJPO�IBT�B�MPDBM�QPQVMBUJPO�PG����
����XJUI�POF�MJGFMPOH�MFBSOJOH�

DFOUFS
�BOE����BENJOJTUSBUJWF� TVCEJWJTJPOT�� *O�BEEJUJPO
� UIJT�EJTUSJDU�IBT����EJTQFSTFE� MPDBM�

MFBSOJOH�TJUFT�UIBU�DBUFS�UP�TQFDJGJD�OFJHICPSIPPE�DPNNVOJUJFT�

"T�PUIFS�QSFGFDUVSFT�IBWF�EPOF�TJODF�UIF�PVUCSFBL�PG�UIF�QBOEFNJD
�%�BVUIPSJUJFT�IBWF�
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NPWFE� GPSNFSMZ�PGGMJOF� MFDUVSFT� BOE�FEVDBUJPOBM�QSPHSBNT� UP�POMJOF�QMBUGPSNT
� CVU� GPVOE�

UIBU�NBOZ�DMBTTFT�XFSF�OPU�PQUJNJ[FE�GPS�BO�POMJOF�FOWJSPONFOU��%�SFTQPOEFE�CZ�PGGFSJOH�

DMBTTFT� PO� EJHJUBM� DPNNVOJDBUJPO� BOE� UIF� VTF� PG� EJHJUBM� UPPMT� JO� ������ *� PCTFSWFE� BOE�

QBSUJDJQBUFE� JO� POF� PG� UIFTF� DMBTTFT� GPS� UIJT� RVBMJUBUJWF� DBTF� TUVEZ�� *� BUUFOEFE� B� EJHJUBM�

UPPM�CBTFE�MFDUVSF�PO�PSHBOJ[JOH�BOE�VTJOH�EJHJUBM�UPPMT�JO�EJWFSTF�XBZT�BOE�B�EJHJUBM�MJUFSBDZ�

MFDUVSFS� USBJOJOH� DMBTT� PO�VTJOH�EJHJUBM� UPPMT� GPS� MFBSOJOH�BOE�QSBDUJDF��5IF� DPOUFOU�PG� UIF�

DMBTTFT�JODMVEFE�MFDUVSFT�PO�EJHJUBM�QSPEVDUJWJUZ�BOE�DPNNVOJDBUJPO�QMBUGPSNT�TVDI�BT�4MJEP
�

+BNCPBSE
� 1BEMFU
� 1PXFS1PJOU
� BOE� ;PPN�� $MBTTFT� BMTP� EFBMU�XJUI� DMPVE� TUPSBHF� TFSWJDFT�

TVDI� BT� (PPHMF� %SJWF
� FYQFSJFODFT� JO� NFUBWFSTF�BEKBDFOU� TQBDFT� 	(BUIFS� UPXO

� JNBHF�

NBLJOH
�BOE�QSBDUJDF�UFTUT��

5IF�SFTFBSDI�QFSJPE�PG�UIF�RVBMJUBUJWF�DBTF�TUVEZ�DPJODJEFT�FYBDUMZ�XJUI�UIF�QFSJPE�PG�UIF�

BEVMU�FEVDBUJPO�QSPHSBN�VOEFS� JOWFTUJHBUJPO
�XIJDI�IFME�DMBTTFT� UISFF�IPVST�B�EBZ
� UISFF�

UJNFT�B�XFFL�GSPN�"VHVTU����UP�4FQUFNCFS���
�������*�QBSUJDJQBUFE�JO�UIF�DMBTT�BT�B�MFBSOFS
�

PCTFSWFE� BMM� MFDUVSFT
� BOE� LFQU� B� SFDPSE� PG� UIFN�� 5IF� MFDUVSFT
� XIJDI�XFSF� GPDVTFE� PO�

EJHJUBM� MJUFSBDZ� BDRVJTJUJPO� BOE� EJHJUBM� MJUFSBDZ� UFBDIJOH
� UPPL� QMBDF� PO� UIF� ;PPN� WJEFP�

DPOGFSFODJOH�QMBUGPSN��5P�GBDJMJUBUF�JOUFSBDUJPO�CFUXFFO�UIF�UFBDIFS�BOE�MFBSOFST
�UIF�;PPN�

DIBU�GVODUJPO�XBT�VTFE�TJNVMUBOFPVTMZ�XJUI�HSPVQ�DIBU�TPGUXBSF�EFWFMPQFE�CZ�,PSFBO�GJSN�

,BLBP�

*O� BEEJUJPO� UP� EFMJWFSJOH� DPSF� FEVDBUJPOBM� DPOUFOU
� UIF� DMBTT� XBT� EFTJHOFE� UP� FRVJQ�

MFBSOFST�XJUI�UIF�BCJMJUZ�UP�QSPEVDUJWFMZ�XJFME�B�EJWFSTF�BSSBZ�PG�EJHJUBM�UPPMT
�BOE�CF�BCMF�UP�

QBTT�B�QSPGFTTJPOBM�MFDUVSFS�DFSUJGJDBUJPO�UFTU�BGUFS�POF�NPOUI�GPMMPXJOH�UIF�DPODMVTJPO�PG�UIF�

FEVDBUJPOBM� NPEVMF�� *� PCTFSWFE� BMM� PG� UIFTF� QSPDFTTFT�� *O� UIF� TFSWJDF� PG� UIJT� QBQFSⲱT�

IZQPUIFTJT
�*�TVSWFZFE�MFBSOFST
�JORVJSJOH�BT�UP�UIFJS�PQJOJPOT�PO�UIF�UFBDIFSⲱT�UFBDIJOH�BOE�

PWFSBMM� TBUJTGBDUJPO� SFHBSEJOH� DMBTT� QBSUJDJQBUJPO� VTJOH� BO� PQFO� RVFTUJPOOBJSF�� 1SJPS� UP�

DPOEVDUJOH�UIF�TVSWFZ
�*�TPVHIU�BOE�SFDFJWFE�QFSNJTTJPO�GSPN�UIF�UFBDIFS�BOE�UIF�MFBSOFST�

	UIF�TUVEZ�QBSUJDJQBOUT
�SFHBSEJOH�UFBDIJOH�BOE�MFBSOJOH�SFDPSET�BOE�QSPHSFTT�BOE�UIF�SFTVMUT�

PG�TVSWFZT�GPS�NZ�SFTFBSDI��

5IF� DMBTT� QBSUJDJQBOUT� IBWF� TJODF� HPOF� PO� UP� DSFBUF� B� TFSJFT� PG� POMJOF� EFNPOTUSBUJPO�
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MFDUVSFT�PO�EJHJUBM�MJUFSBDZ�GPMMPXJOH�UIF�DPODMVTJPO�PG�UIF�DPVSTF�TJY�NPOUIT�BHP�GSPN�UIF�

EBUF�PG�UIJT�XSJUJOH��*�PCTFSWFE�DIBSBDUFSJTUJDT�PG�JOUFSBDUJPOT�JO�QBSUJDJQBOUTⲱ�UFBDIJOH�TUZMFT�

TJNJMBS�UP�UIPTF�MFBSOFE�JO�UIF�DMBTT��*O�PUIFS�XPSET
�*�GPVOE�EJSFDU�BOFDEPUBM�FWJEFODF�UIBU�

UFBDIJOH�BOE�JOUFSBDUJPO�JO�UIF�POMJOF�DMBTT�IBE�BO�JNNFEJBUF�BOE�NFBOJOHGVM�JNQBDU�PO�UIF�

MFBSOFSTⲱ�UFBDIJOH�TUZMFT�

���%BUB�$PMMFDUJPO�BOE�"OBMZTJT�.FUIPE

%BUB� DPMMFDUJPO� DPOTJTUFE� PG� TVSWFZT� PG� MFBSOFSTⲱ� RVBMJUBUJWF� TFMG�BTTFTTNFOUT� PG� UIFJS�

FEVDBUJPOBM�TBUJTGBDUJPO��-FBSOFST�XFSF�BTLFE�UP�GJMM�PVU�BO�PQFO�RVFTUJPOOBJSF�DPNQSJTJOH�

POF� PQUJPOBM� RVFTUJPO� 	Ⲳ8IBU� XFSF� ZPV� TBUJTGJFE� XJUI� UIJT� DMBTT ⲳ
� BOE� POF� PQFO�FOEFE�

RVFTUJPO�	Ⲳ8IBU�XBT�FOKPZBCMF�BCPVU�UIJT�DMBTT ⲳ
�"�UPUBM�PG����GFNBMF�BEVMU�MFBSOFST�JO�UIFJS�

��T�BOE���T�QBSUJDJQBUFE�JO�UIF�TVSWFZT�

"HF�SBOHF "DBEFNJD�CBDLHSPVOE 0DDVQBUJPOBM�TUBUVT

/JOF�QBSUJDJQBOUT�BHFE������
�UXP�

QBSUJDJQBOUT�BHFE�������BU�UIF�UJNF�

PG�UIF�TUVEZ

/JOF�QBSUJDJQBOUT�IBE�FBSOFE�

CBDIFMPSⲱT�EFHSFFT�BU�UIF�UJNF�PG�

UIF�TUVEZ

4FWFO�QBSUJDJQBOUT�FNQMPZFE�BU�UIF�

UJNF�PG�UIF�TUVEZ

�5BCMF����5IF�TUVEZ�QBSUJDJQBOUT

4FDPOE
� UIF� NBJO� GFBUVSFT� PG� JOUFSBDUJPOT� XJUI� FEVDBUJPOBM� FGGFDUT� XFSF� PCTFSWFE� BOE�

SFDPSEFE��*�LFQU�EFUBJMFE�SFDPSET�PG�UIFTF�JOUFSBDUJPOT
�XIJDI�UIF�UFBDIFS�TQFDJBMMZ�BSSBOHFE�

BOE� QFSGPSNFE�� *O� BEEJUJPO
� *� DPMMFDUFE� BOE� BOBMZ[FE� SFDPSET� PG� MFBSOFS� DPNNFOUT� BOE�

SFBDUJPOT� UP� UIFTF� JOUFSBDUJPOT� MFGU� JO� UIF�;PPN�DIBU�XJOEPX�PS�,BLBP�HSPVQ�DIBU�� *�BMTP�

OPUFE�BOE�SFDPSEFE�UIF�GFBUVSFT�PG�JOUFSBDUJPOT�CFUXFFO�UIF�UFBDIFS�BOE�TUVEFOUT�EVSJOH�UIF�

DPVSTF� PG� UIF� WBSJPVT� DMBTT� BDUJWJUJFT� BOE� UBTLT�� *OUFSBDUJPO� EBUB� XFSF� DMBTTJGJFE� JOUP�

UFBDIFS�MFBSOFS
�MFBSOFS�MFBSOFS
�MFBSOFS�DPOUFOU
�BOE�MFBSOFS�JOUFSGBDF�JOUFSBDUJPOT
�BOE�XFSF�

GVSUIFS� FYBNJOFE� CZ� DBUFHPSJ[JOH� JU� JO� UFSNT� PG� BDRVJTJUJPO� PG� EJHJUBM� MJUFSBDZ� BOE� TPDJBM�

JOUFSBDUJPO��5IF�SFDPSET�XFSF�PSHBOJ[FE�CZ� UJNF�TFSJFT�BOE�DVSSJDVMB
�BOE�XFSF�EFTDSJCFE�
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CBTFE�PO�IPX�MPOH�JU� UPPL�GPS� MFBSOFST�UP�HP�GSPN�DPNQMFUF�JHOPSBODF�SFHBSEJOH�B�EJHJUBM�

TPGUXBSF�TVJUF�PS�UPPM�UP�EFNPOTUSBUJOH�NBTUFSZ�BOE�EJHJUBM�MJUFSBDZ�

5IJSE
�EJHJUBM� MJUFSBDZ�XBT�QBSU�PG�UIF�FEVDBUJPOBM�DPOUFOU�PG�UIF�DPVSTF��#VU�*�PCTFSWFE�

IPX�EJHJUBM�MJUFSBDZ�XBT�VTFE�GPS�QSPNPUJOH�MFBSOJOH�BOE�GBDJMJUBUJOH�JOUFSBDUJPO��(JWFO�XIBU�

UIF� FYUBOU� MJUFSBUVSF� TBZT� BCPVU� UIF� OBUVSF� PG� BEVMU� FEVDBUJPO
� BOE� QBSUJDVMBSMZ� UIF�

JNQPSUBODF� PG� TFMG�EJSFDUFEOFTT
� QSBDUJDBM� VTF
� BOE� UIF� VUJMJ[BUJPO� PG� FYQFSJFODF� JO� BEVMU�

FEVDBUJPO�BT�BSHVFE�JO�,OPXMFT�	����

�*�XBT�QBSUJDVMBSMZ�JOUFSFTUFE�JO�IPX�EJHJUBM�MJUFSBDZ�

DPOUSJCVUFE�UP�SFBMJ[JOH�FEVDBUJPOBM�PVUDPNFT�JO�UIJT�TFUUJOH��

��3FTVMUTν

���-FBSOJOH�4BUJTGBDUJPO�'BDUPS�

"T�TIPXO�JO�5BCMF��
�UIF�MFBSOFST�TVSWFZFE�GPS�UIJT�TUVEZ�BSF�NPTUMZ�FNQMPZFE�JOEJWJEVBMT�

JO�UIFJS���T�BOE�PMEFS
�XJUI�BU�MFBTU�B�CBDIFMPSⲱT�EFHSFF�PS�IJHIFS��5IF�HSPVQ�EFNPOTUSBUFE�

BO�BCJMJUZ� UP�BDUJWFMZ� GBDJMJUBUF�BO�FOWJSPONFOU�DPOEVDJWF� UP� MFBSOJOH
� MFBWJOH�NFTTBHFT�PG�

HSBUJUVEF� UP� UIF� MFDUVSFS� BOE� BDUJWFMZ� SFTQPOEJOH� UP� RVFTUJPOT�� 5IBU� JT
� UIFZ� XFSF�

TFMG�EJSFDUFE� MFBSOFST� XIP� DPVME� PCUBJO� DFSUBJO� EFHSFF� PG� TBUJTGBDUJPO� UISPVHI� UIFJS� PXO�

FGGPSUT�

5IF����TUVEZ�QBSUJDJQBOUT�XFSF�TVSWFZFE�PO�UIF�NBKPS�EFUFSNJOBOUT�PG�DMBTT�TBUJTGBDUJPO�

	TFF�$IBQUFS�***�1BSU��
�BOE�UIF�NBKPSJUZ�PG�SFTQPOEFOUT�JOEJDBUFE�UIBU�UIF�MFDUVSFS�IBE�UIF�

HSFBUFTU�JNQBDU��

2VFTUJPO� 8IBUⲱT�UIF�NBJO�GBDUPS�UIBU�JOGMVFODFE�DMBTT�TBUJTGBDUJPO �1MFBTF�EFTDSJCF�IPX�

'BDUPST -FDUVSFS
&EVDBUJPO�
QSPHSBN

0UIFS�
QBSUJDJQBOU

0OMJOF�
FOWJSPONFOU

0UIFS

/VNCFS�PG�SFTQPOEFOUT� � � � � �

�5BCMF����4VSWFZ�SFTVMUT
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*O�BEEJUJPO
�MFBSOFST�PGGFSFE�FYQMBOBUJPOT�GPS�XIZ�BOE�IPX�UIF�MFDUVSFS�FYFSUFE�B�TUSPOH�

JOGMVFODF� PO� UIFJS� TBUJTGBDUJPO�XJUI� UIF� DMBTT�� 5IF� TVSWFZ� SFTQPOEFOUT� DJUFE� UIF� MFDUVSFSⲱT�

QBTTJPO
�BCJMJUZ� UP� JOEVDF�QBSUJDJQBUJPO
�BCJMJUZ� UP�QSFTJEF�PWFS�DMBTT
�QSPWJTJPO�PG�QFSTPOBM�

FYQFSJFODFT�BOE�LOPX�IPX
�BOE�EFTDSJCFE�B�GFFMJOH�PG�CFJOH�BTTJNJMBUFE�JOUP�UIF�MFDUVSFSⲱT�

XJMM� UP� UFBDI�� 4VSWFZ� SFTQPOEFOUT� BMTP� FYQSFTTFE� HSBUJUVEF� UP� UIF� MFDUVSFS� GPS� POF�UP�POF�

HVJEBODF
�UIPVHIUGVM�DPOTJEFSBUJPO
�BOE�B�DPOTJEFSFE�BQQSPBDI�UP�UIF�JOUSPEVDUJPO�PG�OFX�

LOPXMFEHF�� 5IFTF� EFTDSJQUJWF� EBUB� QPJOU� UP� UIF� GPSNBUJPO� PG� B� TUSPOH� JOUFSBDUJWF� CPOE�

CFUXFFO�UIF�MFDUVSFS�BOE�MFBSOFST�JO�UIF�PCTFSWFE�FEVDBUJPOBM�FOWJSPONFOU�

���'FBUVSFT�PG�*OUFSBDUJPO�

*� DMBTTJGJFE� PCTFSWBUJPOT� PG� JOUFSBDUJPOT� JOUP� GPVS� UZQFT
� CBTFE� PO� UIF� GSBNFXPSL�

FTUBCMJTIFE� JO� UIF� MJUFSBUVSF� 	TFF� $IBQUFS� **
� 1BSU� �
�� UFBDIFS�MFBSOFS
� MFBSOFS�MFBSOFS
�

MFBSOFS�DPOUFOU
�BOE�MFBSOFS�JOUFSGBDF��.Z�PCTFSWBUJPOT�BSF�BT�GPMMPXT�

$MBTTFT�HFOFSBMMZ�QSPHSFTTFE�JO�UISFF�TUBHFT��*O�UIF�GJSTU�TUBHF
�UIF�UFBDIFS�DPOEVDUT�B�CSJFG�

SFWJFX�PG�NBUFSJBM�QSFWJPVTMZ�DPWFSFE�BOE�FMJDJUT�SFTQPOTFT�GSPN�UIF�MFBSOFST��*NQPSUBOUMZ
�JU�

JT�EVSJOH�UIJT�TUBHF�JO�XIJDI�UIF�UFBDIFS�PVUMJOFT�UIF�EBZⲱT�FEVDBUJPOBM�DPOUFOU�BOE�XPSLT�UP�

DSFBUF� BO� FOWJSPONFOU� JO�XIJDI� MFBSOFST� DBO� JOUFSBDU�XJUI� BO� JOUFSGBDF� CZ� JOUSPEVDJOH� B�

TQFDJGJD� EJHJUBM� UPPM� PS� QMBUGPSN�� 5IF� UFBDIFS� EFTDSJCFT� UIF� EJHJUBM� DPNNVOJDBUJPO� UPPM� PS�

QSPHSBN� UIBU� JT� UIF� TVCKFDU� PG� UIF�EBZⲱT� MFTTPO� BOE�FMJDJUT� SFTQPOTFT� GSPN� UIF� MFBSOFST� UP�

WFSJGZ� UIBU� UIFZ� IBWF� VOEFSTUPPE� UIF� FEVDBUJPOBM� DPOUFOU� EFMJWFSFE�� 5IFTF� PCTFSWBUJPOT�

TIPX� UIBU� JO� UIF� GJSTU� TUBHF
� MFBSOFS�DPOUFOU� BOE� MFBSOFS�JOUFSGBDF� JOUFSBDUJPOT� UBLF� QMBDF�

QBTTJWFMZ� GPMMPXJOH� UFBDIFS� JOTUSVDUJPO�� *OUFSBDUJPO� JT� UFBDIFS�DFOUFSFE
� MFBSOFSTⲱ� WPMVOUBSZ�

QBSUJDJQBUJPO� JT� MPX
� BOE� UIF� SFMBUJPOTIJQ� CFUXFFO� DPOUFOU� BOE� JOUFSGBDF� JT� BEBQUJWF� JO�

OBUVSF��UIVT
�OVNCFS�PG�JOUFSBDUJPOT�JT�SFMBUJWFMZ�TNBMM�

)PXFWFS
�JO�UIF�TFDPOE�TUBHF
�UIF�UFBDIFS�CFHJOT�UP�EFMJWFS�UIF�DPSF�FEVDBUJPOBM�NBUFSJBM�

PG� UIF� MFTTPO
� BOE� UP� GBDJMJUBUF� UIJT
� HJWFT� MFBSOFST� UIF� PQQPSUVOJUZ� UP� QFSGPSN� QSBDUJDBM�

FYFSDJTFT�� *O� CFJOH� QSPWJEFE� B� IBOET�PO� PQQPSUVOJUZ� UP� VTF� EJHJUBM� UPPMT
� MFBSOFST� BSF�

BGGPSEFE� UIF�DIBODF� UP�EJSFDUMZ�FYQFSJFODF�IPX�UIFZ�DBO� JOGMVFODF
�TIBQF
�BOE� JOWJHPSBUF�
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DPNNVOJDBUJPO�� 5IFTF� IBOET�PO� FYQFSJFODFT� XJUI� EJHJUBM� UPPMT� PGUFO� QSPWPLFE� QPTJUJWF�

FNPUJPOBM� SFTQPOTFT� GSPN� UIF� MFBSOFST�� 'VSUIFSNPSF
� BT� MFBSOFSTⲱ� NPUJWBUJPO� UP� VTF� UIF�

EJHJUBM�UPPMT�JODSFBTFE
�DPHOJUJWF�JOUFSBDUJPO�XJUI�DPOUFOU�JODSFBTFE�BT�XFMM��8IFO�B�MFBSOFS�

GBDFE�EJGGJDVMUJFT�JO�QFSGPSNJOH�UIFTF�QSBDUJDBM�FYFSDJTFT
�UIF�UFBDIFS�SFTQPOEFE�JOEJWJEVBMMZ��

MFBSOFST�GBDJOH�TJNJMBS�DIBMMFOHFT�CFOFGJUUFE�GSPN�UIFTF�FYQMBOBUJPOT��

#Z� UIJT� QPJOU
� UIF� DPSF� FEVDBUJPOBM� DPOUFOU� PG� UIF� MFTTPO� IBT� CFFO� EFMJWFSFE� BOE� UIF�

MFBSOFST�IBWF�IBE�BNQMF�PQQPSUVOJUZ�UP�QSBDUJDBMMZ�FYQFSJFODF�UIF�EJHJUBM�UPPMT�CFJOH�UBVHIU��

MFBSOFS�DPOUFOU�BOE�MFBSOFS�JOUFSGBDF�JOUFSBDUJPOT�PDDVS�GSFRVFOUMZ�JO�UIJT�TUBHF��5IF�UFBDIFS�

BOTXFST� MFBSOFSTⲱ� UFDIOJDBM�RVFTUJPOT�EJSFDUMZ�PS�BTLT�PUIFS� MFBSOFST�UP�BOTXFS� UIFN�CBTFE�

PO�UIFJS�FYQFSJFODFT��JO�UIJT�XBZ�MFBSOFST�SFDFJWF�FEVDBUJPOBM�TVQQPSU�GSPN�PUIFS�MFBSOFST�BT�

XFMM� BT� UIF� UFBDIFS
� BOE� UIF� FEVDBUJPOBM� FOWJSPONFOU� JT� FOIBODFE� CZ� B� TFOTF� PG�

DPMMBCPSBUJPO�BT�FBDI�MFBSOFS�QSBDUJDFT�B�EJHJUBM�UPPM�PS�TLJMM��5IF�UFBDIFS�QSPWJEFT�QPTJUJWF�

GFFECBDL�BOE�FODPVSBHFNFOU�BT�MFBSOFST�GFFM�UIFJS�XBZ�BSPVOE�UIF�EJHJUBM�UPPMT��*O�UIF�UIJSE�

BOE�GJOBM�TUBHF�PG� UIF�MFTTPO
� MFBSOFST�VQMPBE�UIF�SFTVMUT�PG� UIFJS�QSBDUJDBM�FYFSDJTFT� UP� UIF�

HSPVQ� DIBU�� *OUFSBDUJPOT� BSF� NPTUMZ� QPTJUJWF
� XJUI� MFBSOFST� FYDIBOHJOH� DPNQMJNFOUT� BOE�

PGGFSJOH�GFFECBDL�

1SPDFTT�UZQF�PG�
JOUFSBDUJPO

5FBDIFS�MFBSOFS -FBSOFS�MFBSOFS -FBSOFS�DPOUFOU� -FBSOFS�JOUFSGBDF

'JSTU�TUBHF %FMJWFSZ�SFTQPOTF	DPHOJUJWF
 /POF	QBTTJWF
 /POF	QBTTJWF
 /POF	QBTTJWF


4FDPOE�TUBHF
%FMJWFSZ�SFTQPOTF	DPHOJUJWF

4VQQPSU�SFTQPOTF	TFOUJNFOUBM


)JHI	DPHOJUJWF
 )JHI )JHI

5IJSE�TUBHF
"TTFTTNFOU�BQQSFDJBUJPO
�
DPOGJEFODF�	TFOUJNFOUBM


.VUVBM�BTTFTTNFOU
	TFOUJNFOUBM


-PX	BDUJWF
 -PX	BDUJWF


�5BCMF����0CTFSWFE�JOUFSBDUJPOT�CZ�TUBHF

*� PCTFSWFE� BDUJWF� JOUFSBDUJPOT� BNPOH� MFBSOFST� UXP� XFFLT� JOUP� UIF� NPEVMF
� BOE� JO�

QBSUJDVMBS�EVSJOH�UIF�UIJSE�BOE�GJOBM�TUBHFT�PG�UIF�DMBTTFT
�XIJDI�SFHVMBSMZ�GFBUVSFE�B�OVNCFS�

PG�QPTJUJWF�JOUFSBDUJPOT�BNPOH�MFBSOFST��*U�XBT�EVSJOH�UIFTF�JOUFSBDUJPOT�UIBU�UIF�JNQMJDBUJPOT�

PG� BOESBHPHZ� UIFPSZ� CFDBNF� NPTU� FWJEFOU�� -FBSOFST� IBE� CFHVO� UP� USVTU� UIF� UFBDIFSⲱT�
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EJMJHFODF� BOE� FYQFSUJTF� BOE� EFNPOTUSBUFE� TUSPOH� TFMG�EJSFDUJPO�� 4FMG�EJSFDUJPO� JT� B� QSJNBSZ�

DIBSBDUFSJTUJD�PG�BOESBHPHZ
�BOE�*�OPUFE�UIBU�MFBSOFST�JO�UIJT�DMBTT�EJE�OPU�DSJUJDJ[F�POF�BOPUIFS�

CVU�SBUIFS�BDUJWFMZ�QSPWJEFE�QPTJUJWF�GFFECBDL��*�PCTFSWFE�PUIFS�JOUFSBDUJPOT�UZQJDBM�PG�NBUVSF�

MFBSOFST� BOE� EPDVNFOUFE� JO� UIF� UIFPSFUJDBM� BOE� FNQJSJDBM� MJUFSBUVSF
� TVDI� BT� MFBSOFST�

BOTXFSJOH�POF�BOPUIFSⲱT�RVFTUJPOT�JO�UIF�DIBU��)JHI�SBUFT�PG�QBSUJDJQBUJPO�BOE�DPODFOUSBUJPO�

MFWFMT�CZ�MFBSOFST�BSF�GFBUVSFT�UZQJDBM�PG�GJFME�PSJFOUFE�BEVMU�MFBSOFS�UFOEFODJFT�

���"OBMZTJT�PG�4PDJBM�*OUFSBDUJPO�VTJOH�UIF�,#$�'SBNFXPSL�JO�$4$-�

*O� UPEBZⲱT� LOPXMFEHF�CBTFE� TPDJFUZ
� JU� JT� JNQPSUBOU� GPS� FEVDBUPST� UP� UFBDI� KPJOU�

QBSUJDJQBUJPO�BOE�DPMMBCPSBUJPO�NFUIPET
�TJODF�UXP�TJEFT�PG�JOOPWBUJPO�BSF�MJGFMPOH�MFBSOJOH�

BOE� DPMMBCPSBUJPO� 	4UBIM
� ����
�� *O� UIF� DBTF� PG� DPMMFDUJWF� MFBSOJOH
� MFBSOFS� JOUFSBDUJPO�

QSPWJEFT� UIF� FYQFSJFODF� PG� EJTDPWFSJOH� BOE� CVJMEJOH� LOPXMFEHF� UPHFUIFS�� "OE� TP�

LOPXMFEHF�EJTDPWFSZ� BOE� LOPXMFEHF�CVJMEJOH� OFFE� UP� CF� BOBMZ[FE� BMPOHTJEF� UIF� MFBSOFS�

JOUFSBDUJPO� GBDUPS�� 5IF� $4$-� TZTUFN� CBTFE� PO� UIF� ,#$� GSBNFXPSL� 	CPUI� PG� XIJDI�XFSF�

EFTDSJCFE� JO� $IBQUFS� **� 1BSU� �

� FOBCMFT� BO� BOBMZTJT� PG� LOPXMFEHF�TIBSJOH� BOE�

LOPXMFEHF�CVJMEJOH�BOE�IPX�UIFZ�BSF�SFMBUFE�UP�UIF�LJOET�PG�TPDJBM�JOUFSBDUJPO�UIBU�QSPEVDF�

DPMMFDUJWF� MFBSOJOH�PVUDPNFT� JO�BO�POMJOF�FOWJSPONFOU��'VSUIFSNPSF
�BT� UIF� MJUFSBUVSF�IBT�

TVHHFTUFE
� BEVMU� MFBSOJOH�PGUFO�IBT� BO� JOTUSVNFOUBM� GVODUJPO
� CVU� OPOFUIFMFTT�NBOZ� BEVMU�

MFBSOFST�FOKPZ�UIF�TPDJBM�BTQFDU�PG�MFBSOJOH�BDUJWJUJFT��5IVT
�UXP�GBDUPST���LOPXMFEHF�CVJMEJOH�

BOE� JOUFSBDUJPO� �� TIPVME� CFDPNF� UIF� QSJNBSZ� PCKFDUT� PG� BOBMZTJT� XIFO� TUVEZJOH� UIF�

FGGFDUJWFOFTT� PG� XFC�CBTFE� BEVMU� MFBSOJOH�� )FSF� *� BOBMZ[F� UIPTF� UXP� GBDUPST� JO� POMJOF�

MFBSOJOH�� 'JSTU
� *� BOBMZ[F� QBSUJDJQBOUTⲱ� SFBTPOJOH� GPS� UIFJS� FYQSFTTFE� TBUJTGBDUJPO� XJUI� UIF�

POMJOF�MFBSOJOH�FYQFSJFODF��4FDPOE
�*�BOBMZ[F�UIF�GFBUVSFT�PG�LOPXMFEHF�CVJMEJOH�BOE�TPDJBM�

JOUFSBDUJPO�SFDPSEFE�EVSJOH�NZ�EJSFDU�PCTFSWBUJPOT�

'JSTU
�MFBSOFST�XFSF�GPVOE�UP�CF�IJHIMZ�TBUJTGJFE�XJUI�UIF�LOPXMFEHF�BDRVJSFE�EVSJOH�UIF�

DPVSTF�PG� UIF�NPEVMF
�BOE�NBOZ� JEFOUJGJFE� JU�BT�B�NBKPS� SFBTPO� UIFZ�FOKPZFE� UIF�DPVSTF��

-FBSOFST�BMTP�EFTDSJCFE�HSFBU�TBUJTGBDUJPO�XJUI�UIF�JOUFSBDUJPOT�UIFZ�IBE�XJUI�PUIFS�QFPQMF
�

BOE� JEFOUJGJFE� JU� IBT� BOPUIFS� NBKPS� SFBTPO� FYQMBJOJOH� UIFJS� FOKPZNFOU� PG� UIF� NPEVMF��
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0QFO�FOEFE�EFTDSJQUJPOT�BVUIPSFE�CZ�UIF�MFBSOFST
�BT�TIPXO�JO�5BCMF��
�TVHHFTU�UIBU�UIFJS�

FOKPZNFOU�XBT�CBTFE�PO�CPUI�UIF�LOPXMFEHF�CVJMEJOH�BOE�JOUFSBDUJWF�BTQFDUT�PG�UIF�DPVSTF��

5IF�MFDUVSFS�XBT�BMTP�GPVOE�UP�CF�BTTPDJBUFE�XJUI�UIFTF�BTQFDUT��5IF�MFDUVSFSⲱT�QSPGFTTJPOBM�

EFNFBOPS
� TLJMM� JO� TFMFDUJOH� DMBTT� DPOUFOU
� BOE� FOFSHFUJD� BUUJUVEF� HVJEFE� BOE� GBDJMJUBUFE�

MFBSOFSTⲱ� JOUFSBDUJPOT� XJUI� UIF� DPSF� FEVDBUJPOBM� DPOUFOU� BOE� JOGMVFODFE� LOPXMFEHF�

BDRVJTJUJPO�� -FBSOFST� GSFRVFOUMZ� NFOUJPOFE� JOUFSBDUJPOT� JO� UIFJS� FYQMBOBUJPOT� PG� DMBTT�

TBUJTGBDUJPO
�FWFO�UIPVHI�TPNF�EJE�OPU�FYQMJDJUMZ�VTF�UIF�UFSN�JOUFSBDUJPO�CVU�OFWFSUIFMFTT�

EFTDSJCFE� DMFBS� JOUFSBDUJWF� JOGMVFODFT� JO� DPHOJUJWF� BOE� TFOUJNFOUBM� UFSNT
� EFTDSJCJOH� IPX�

HFUUJOH� UP� LOPX� OFX� QFPQMF� BOE� TFFJOH� PUIFS� MFBSOFSTⲱBDDPNQMJTINFOUT� JOTQJSFE� BDUJWF�

QBSUJDJQBUJPO�BOE�IFMQFE�UP�DSFBUF�BO�BUNPTQIFSF�DPOEVDJWF�UP�MFBSOJOH�

$BUFHPSZ ,OPXMFEHF�CBTFE�TBUJTGBDUJPO�GBDUPST *OUFSBDUJPO�CBTFE�TBUJTGBDUJPO�GBDUPST

4UBUFNFOU�

1BSUJDJQBOUT�FYQSFTTFE�TBUJTGBDUJPO�XJUI���

5IF�FEVDBUJPOBM�DPOUFOU�PG�UIF�MFDUVSFT빲
5IF� FOFSHZ�XJUI�XIJDI� UIF� MFDUVSFT�XFSF�빲
EFMJWFSFE

5IF�GFFMJOH�PG�FOKPZNFOU�JO�BDRVJSJOH�OFX�빲
LOPXMFEHF

5IF� FYQFSJFODF� PG� CFJOH� JOUSPEVDFE� UP� B�빲
OFX�GJFME

5IF�BDRVJTJUJPO�PG�OFX�QSPHSBN�TLJMMT빲

1BSUJDJQBOUT�FYQSFTTFE�TBUJTGBDUJPO�XJUI���

5IF�MFDUVSFSⲱT�UIPVHIUGVM�DPOTJEFSBUJPO빲
5IF� NPUJWBUJPO� HFOFSBUFE� VQPO� CFBSJOH�빲
XJUOFTT� UP� PUIFS� MFBSOFSTⲱXPSL� FUIJD� BOE�
EJMJHFODF�

5IF�IJHI�MFWFM�PG�QBSUJDJQBUJPO�JO�DMBTT�BOE�빲
UIF�MJWFMZ�MFBSOJOH�FOWJSPONFOU�

5IF� FYQFSJFODF� PG� HFUUJOH� UP� LOPX� OFX�빲
QFPQMF

5IF� DPNGPSU� BOE� FBTF� XJUI� XIJDI� UIFZ�빲
XFSF��BCMF�UP�QBSUJDJQBUF�JO�DMBTT�

�5BCMF����)PX�LOPXMFEHF�BOE�JOUFSBDUJPOT�JOGMVFODFE�TBUJTGBDUJPO

�����'FBUVSFT�PG�5FBDIJOH

)FSF� *� BOBMZ[F� UIF� GFBUVSFT� PG� UIF� UFBDIFSⲱT� UFBDIJOH
� QBZJOH� QBSUJDVMBS� BUUFOUJPO� UP�

JOUFSBDUJPOT��5BCMF���EFTDSJCFT�UIF�NBJO�DIBSBDUFSJTUJDT�PG�UIPTF�JOUFSBDUJPOT��*�FYBNJOF�UISFF�

BTQFDUT�PG�FEVDBUJPOBM�FYQFSJFODFT��LOPXMFEHF
�TLJMMT
�BOE�BUUJUVEFT���

3FHBSEJOH� UIF� LOPXMFEHF� BTQFDU
� XIFO� EFMJWFSJOH� FEVDBUJPOBM� DPOUFOU� *� PCTFSWFE�

UFBDIFS�DFOUFSFE� JOUFSBDUJPOT� JO� XIJDI� UIF� MFDUVSFS� SFQFBUFEMZ� TPVHIU� UP� WFSJGZ� XIFUIFS�
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MFBSOFST�IBE�HSBTQFE�UIF�NBUFSJBM�CZ�JOTUSVDUJOH�UIFN�UP�USBOTNJU�TJNQMF�JDPOT�PS�OVNCFST�JO�

UIF�DIBU��*O�PSEFS�UP�SFMJFWF�MFBSOJOH�GBUJHVF�SFTVMUJOH�GSPN�UIFTF�SFDVSSFOU�JOUFSBDUJPOT
�UIF�

MFDUVSFS� QSPWJEFE� DPNQFOTBUPSZ� EJHJUBM� JOGPSNBUJPO�� *O� BEEJUJPO
� JO� LOPXMFEHF� EFMJWFSZ�

JOUFSBDUJPOT
� UIF� MFDUVSFS� DMFBSMZ� EFMJWFSFE� UIF� DPSF� FEVDBUJPOBM� DPOUFOU� JO� B� DPHFOU� BOE�

TZTUFNBUJD�XBZ
�BEKVTUJOH�GPS�TPNF�PG� UIF� JODPOWFOJFODFT�BOE�MJNJUBUJPOT�QPTFE�CZ�POMJOF�

TQBDF�� 5IFTF� FBSMZ
� LOPXMFEHF�DFOUFSFE� JOUFSBDUJPOT� XFSF� NPTUMZ� SFTQPOTF�CBTFE
� BT�

LOPXMFEHF�BDRVJTJUJPO�XBT�UIF�DPSF�DPNQPOFOU�PG�UIF�GJSTU�TUBHF�PG�UIF�PCTFSWFE�DMBTTFT��*O�

UIF�TFDPOE�TUBHF�PG�DMBTT
�IPXFWFS
� MFBSOFST�IBE�DPNF�UP�TPNF� MFWFM�PG�VOEFSTUBOEJOH�PG�

EJHJUBM�MJUFSBDZ
�BOE�TP�UIF�MFDUVSFS�JOEVDFE�MFBSOFS�QBSUJDJQBUJPO�JO�UIF�JOGPSNBUJPO�EFMJWFSZ�

QSPDFTT�VTJOH�EJWFSTF�NFUIPET��#Z� UIF� UIJSE�BOE� GJOBM� TUBHF�PG�DMBTT
� JOUFSBDUJPOT�CFDBNF�

JODSFBTJOHMZ� DPNQMFY
� FODPNQBTTJOH� SFTQPOTFT
� BSHVNFOUT
� DPNCJOBUJPO
� BOE� DSFBUJPO��

5IFTF�JOUFSBDUJPOT�BSF�DPNQPVOE�BOE�WBSJFHBUFE�JO�UIF�GJOBM�QSFTFOUBUJPO
�TJODF�MFBSOFST�NVTU�

EJTQMBZ�GPVS�DPNQFUFODJFT��LOPXMFEHF�EFMJWFSZ
�JOEVDJOH�QBSUJDJQBUJPO
�DPNNPO�FYQFSJFODF�

EFTJHO
�BOE�OFX�LOPXMFEHF�CVJMEJOH
�BGUFS�DIPPTJOH�B�EJHJUBM�MJUFSBDZ�QSPHSBN�BOE�EJHJUBM�UPPM�

3FHBSEJOH� UIF� TLJMM� BTQFDU
� UIF� MFDUVSFS� SFRVJSFE� SFTQPOTF� TJHOBMT� GSPN� MFBSOFST� UP�

EFNPOTUSBUF�VOEFSTUBOEJOH
�BOE�HVJEFE�UIFN�JO�SFNFNCFSJOH�IPX�UP�PQFSBUF�EJHJUBM�UPPMT�

PS� QSPHSBNT�� *O� BEEJUJPO
� JO� PSEFS� UP� HVJEF� MFBSOFST� UPXBSE� B� CFUUFS� VOEFSTUBOEJOH� BOE�

FOKPZNFOU�PG�UIF�EJHJUBM�UPPMT�BOE�QSPHSBNT�CFJOH�UBVHIU
�UIF�UFBDIFS�FNQMPZFE�B�EJWFSTF�

TFU�PG�TUSBUFHJFT�UP�QSPNPUF�JOUFSBDUJPO�XJUI�CPUI�UIF�DPOUFOU�PG�UIF�NPEVMF�BOE�UIF�JOUFSGBDF�

XJUI�XIJDI� MFBSOFST� JOUFSBDUFE�� 4QFDJGJDBMMZ
� UIF� UFBDIFS� JODSFBTFE� DPOUBDU�XJUI� UIF�EJHJUBM�

QSBDUJDF� FOWJSPONFOU
� VTFE� EJHJUBM� UPPMT� BOE� FOWJSPONFOUT� UP� FOUFSUBJO� UIF� MFBSOFST
� BOE�

FOIBODFE� DPHOJUJWF� BOE� TFOUJNFOUBM� JOUFSBDUJPOT� BNPOH� MFBSOFST� CZ� TIBSJOH� EJHJUBM�

QFSGPSNBODFT��"T�B�SFTVMU
�MFBSOFST�GSFRVFOUMZ�FYQFSJFODFE�UIF�CFOFGJUT�PG�EJHJUBM�MJUFSBDZ�JO�

TPDJBM�FYDIBOHFT�BOE�UIF�GPSNBUJPO�PG�DPMMFDUJWF�JOUFMMJHFODF�

3FHBSEJOH� UIF� BUUJUVEF� BTQFDU
� UIF� MFDUVSFS� IFSF� UPP� FNQMPZFE� B� EJWFSTF� TUSBUFHJD� TVJUF
�

FYQFEJUJOH�BOE�FODPVSBHJOH�JOUFSBDUJPOT��5IF�MFBSOFST�BOE�UIF�UFBDIFS�XFSF�JO�DPODFSU�DSFBUJOH�

UIF�SVMFT�BOE�NPSFT�GPS�TFOUJNFOUBMMZ�TUBCMF�JOUFSBDUJPOT
�BOE�JOEJWJEVBM�MFBSOFST�TIBSFE�UIFJS�

QSPCMFNT�XJUI�FBDI�PUIFS
�FOIBODJOH�UIF�TFOTF�PG�TIBSFE�DBNBSBEFSJF��4FF�5BCMF����
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.BJO�GFBUVSFT�PG�PCTFSWFE�UFBDIJOH�	UISFF�BTQFDUT


,

���5SVTU�XBT�FTUBCMJTIFE�CFUXFFO�UIF�MFDUVSFS�BOE�UIF�MFBSOFST�JO�UIF�QSFEJDUBCJMJUZ�PG�DPOUFOU�UP�CF�
UBVHIU�BOE�OFX�LOPXMFEHF�UP�CF�JOUSPEVDFE��5IF�DPOUFOU�PG�UIF�OFYU�DMBTT�TFTTJPO�XBT�JOUSPEVDFE�
UIF�EBZ�QSJPS�

���5IFSF�XBT�B�DMFBS�EFMJWFSZ�TZTUFN�BOE�EJSFDUJPO��5IF�MFDUVSFS�QSPWJEFE�DMFBS�EJSFDUJPO�UP�MFBSOFST�
XJUI� SFHBSET� UP�XIBU� JOGPSNBUJPO� TIPVME� CF� DPNNJUUFE� UP�NFNPSZ� BOE�XIBU� JOGPSNBUJPO� DPVME�
SFBMJTUJDBMMZ� CF� JHOPSFE� UP� NJOJNJ[F� QPUFOUJBM� DPOGVTJPO� BOE� QSFWFOU� MFBSOFST� GSPN� CFDPNJOH�
PWFSXIFMNFE� CZ� OFX� JOGPSNBUJPO�� 5IF� MFDUVSFS� BMTP� NBEF� BDUJWF� FGGPSUT� UP� NBLF� MFBSOFST� GFFM�
SFXBSEFE�GPS�QBSUJDJQBUJOH�JO�UIF�DPVSTF�

���5IF�MFDUVSFS�GPTUFSFE�B�CFUUFS�VOEFSTUBOEJOH�PG�MFBSOJOH�DPOOFDUJPOT�BOE�QSJODJQMFT�CZ�SFQFBUJOH�
NBUFSJBM��5IF�MFDUVSFS�SFWJFXFE�JOGPSNBUJPO�BOE�LOPXMFEHF�MFBSOFE�JO�UIF�QSFWJPVT�TFTTJPO�TFWFSBM�
UJNFT�

4

���"�QSBDUJDBM� FYFSDJTF�QSPHSBN�XBT�QSFQBSFE��"MM� MFBSOJOH�QSPDFTTFT�XFSF� DPOEVDUFE�CBTFE�PO�
QSBDUJDBM�FYFSDJTFT��5IF�MFDUVSFS�PSHBOJ[FE�B�DPNQSFIFOTJWF�FYFSDJTF�SFHJNFO
�XJUI�B�EJWFSTF�BSSBZ�
PG�UPQJDT�UP�BQQFBM�UP�UIF�TFOTJCJMJUJFT�PG�BT�NBOZ�MFBSOFST�BT�QPTTJCMF

���5IF�MFDUVSFS�XBT�QBTTJPOBUF�JO�EFNPOTUSBUJOH�UPPMT�BOE�QSPHSBNT
�BOE�JODPSQPSBUFE�BO�FMFNFOU�
PG�QMBZ��5IF�UFBDIFS�EFNPOTUSBUFE�UIF�VTF�PG�UIF�QSPHSBNT�BOE�UPPMT�CFJOH�TUVEJFE�JO�B�HSBEVBM�BOE�
EFMJCFSBUF� XBZ� UP� FOTVSF� NBYJNVN� VOEFSTUBOEJOH�� -FBSOFST� XFSF� HJWFO� UIF� PQQPSUVOJUZ� UP�
JOEJSFDUMZ�FYQFSJFODF�CPUI�UIF�FOKPZNFOU�BOE�VTFGVMOFTT�PG�UIF�EJHJUBM�UPPMT�CFJOH�TUVEJFE�CBTFE�PO�
QSBDUJDBM�FYFSDJTFT
�XIJDI�NPUJWBUFE�UIFN�UP�VTF�UIF�UPPMT�GJSTU�IBOE�

��� 1SPHSFTT� BOE� QFSGPSNBODF� PO� BTTJHONFOUT� XFSF� DIFDLFE� NVUVBMMZ�� 5IF� MFDUVSFS� BTTJHOFE�
QSBDUJDBM� FYFSDJTFT� BOE� BTTFTTFE� QFSGPSNBODF� UIPTF� FYFSDJTFT� JO� FWFSZ� TUBHF� PG� DMBTT
� JOTQJSJOH�
DPOGJEFODF� BOE� BDUJWF� QBSUJDJQBUJPO�� 1FSGPSNBODF�XBT� TIBSFE� JO� UIF� HSPVQ� DIBU
�XIJDI� GFBUVSFE�
UFBDIFS�MFBSOFS� GFFECBDL� BT� XFMM� BT� MFBSOFS�MFBSOFS� GFFECBDL�� 5IFTF� CFIBWJPST� FOIBODFE� UIF�
DPMMFDUJWF�XJMM�UP�MFBSO�

"�

���5IF�MFDUVSFS�UBVHIU�XJUI�B�DPOTJTUFOUMZ�QPMJUF�BUUJUVEF��5IF�MFDUVSFS�TQPLF�JO�B�EFGFSFOUJBM�NBOOFS�
BOE� USFBUFE� MFBSOFST�NPTU� DPVSUFPVTMZ��0OF�PO�POF� JOTUSVDUJPO�XBT�QSPWJEFE�EVSJOH� GSFF�QFSJPET�
XIFO�BOZ�POF�JOEJWJEVBM�FYIJCJUFE�B�TJHOJGJDBOU�HBQ�JO�UIFPSFUJDBM�PS�QSBDUJDBM�VOEFSTUBOEJOH�XJUI�
UIF�PUIFS�MFBSOFST

��� 5IF� QSPCMFN�TPMWJOH� QSPDFTT�XBT� B� TIBSFE� FYQFSJFODF��8IFO� BTLFE� B� RVFTUJPO
� UIF� MFDUVSFS�
JOUFSBDUFE� XJUI� UIF� MFBSOFS� BOE� JOWPMWFE� PUIFS� MFBSOFST� JO� SFTQPOEJOH� UP� UIF� RVFTUJPO� BOE�
BEESFTTJOH�UIF�SPPU�JTTVF�CFJOH�SBJTFE��5IJT�SFEVDFE�UIF�CVSEFO�PO�MFBSOFST�GBDJOH�EJGGJDVMUJFT�BOE�
BMMPXFE� MFBSOFST�XJUI� B� CFUUFS�NBTUFSZ�PG� UIF�NBUFSJBM� UP� SFBMJ[F� B�NPSF� B� TFMG�EJSFDUFE� MFBSOJOH�
FYQFSJFODF�CZ�IFMQJOH�PUIFST�TPMWF�QSPCMFNT

��� 3VMFT� GPS� JOUFSBDUJPO�XFSF� FTUBCMJTIFE�� 5IF� MFDUVSFS� EFTJHOFE� B� TFSJFT� PG� TJHOBMT� BOE� SVMFT� UP�
GBDJMJUBUF� MFBSOFS�SFTQPOTFT�OPU�POMZ� UP�TJNQMF�PS�SPVUJOF�RVFTUJPOT
�CVU�BMTP�EJGGJDVMU�BTTJHONFOUT�
BOE�FEVDBUJPOBM�DPOUFOU
�TUBCJMJ[JOH�UIF�SIZUIN�PG�DPMMFDUJWF�QBSUJDJQBUJPO�
'PS�FYBNQMF
�XIFO� MFBSOFST�XFSF�BTLFE� JG� UIFZ�VOEFSTUPPE�XIBU� UIF� UFBDIFS�IBE� KVTU� TBJE
� UIFZ�
XFSF�JOTUSVDUFE�UP�XSJUF�TJNQMZ�Ⲳ�ⲳ�JO�UIF�HSPVQ�DIBU�

䂯

&WBMVBUJPO�DSJUFSJB�GPS�MFBSOFST��QSFTFOUBUJPOT

LOPXMFEHF�EFMJWFSZ JOEVDJOH�QBSUJDJQBUJPO DPNNPO�FYQFSJFODF�EFTJHO OFX�LOPXMFEHF�CVJMEJOH

QFEBHPHJDBM�BQQSPBDI BOESBHPHJDBM�BQQSPBDI

�5BCMF����*OUFSBDUJPO�TUSBUFHJFT�JO�UFBDIJOH�
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��%JTDVTTJPO�ξ

5IJT� QBQFS� IBT� FYQMPSFE� UIF� DPODFQU� PG� JOUFSBDUJPO� BT� DPSF� DPNQPOFOU� PG� B� UFBDIJOH�

TUSBUFHZ� PO� UIF� POMJOF� FOWJSPONFOU� BOE� IBT� FYBNJOFE� JUT� FEVDBUJPOBM� TJHOJGJDBODF�� *�

JOWFTUJHBUFE� UIF� TJHOJGJDBODF� PG� JOUFSBDUJPO� UISPVHI� B� RVBMJUBUJWF� DBTF� TUVEZ�� *� EJSFDUMZ�

PCTFSWFE�B� WJSUVBM� DMBTT�PO�EJHJUBM� MJUFSBDZ� BOE� JOTJHIUT�QSPEVDFE� GSPN� UIFTF�PCTFSWBUJPOT�

DBSSZ�JNQMJDBUJPOT�GPS�POMJOF�BEVMU�FEVDBUJPO�QSPHSBNT�FMTFXIFSF
�BT�UIF�SFTVMUT�PG�UIF�TUVEZ�

BSF� DPOTJTUFOU�XJUI� UIF�NBKPS� QSJODJQMFT� PG� FTUBCMJTIFE� BOESBHPHZ� CVU� BMTP� TVQQPSU� TPNF�

EFHSFF�PG� GMFYJCJMJUZ� JO� JUT�BQQMJDBUJPO��)FSF� *� TVNNBSJ[F� UIF�NBJO� SFTVMUT�PG� UIJT� TUVEZ�BT�

UIFZ�QFSUBJO�UP�UIF�UFBDIJOH�NFUIPET�FNQMPZFE�JO�BEVMU�FEVDBUJPO��

'JSTU
� UIJT�TUVEZ� GPVOE�UIBU�DMBTTFT�DIBSBDUFSJ[FE�CZ� MFBSOFS�MFBSOFS
� MFBSOFS�DPOUFOU
�BOE�

MFBSOFS�JOUFSGBDF� JOUFSBDUJPOT� DBO� HFOFSBUF� HPPE� FEVDBUJPOBM� PVUDPNFT� FWFO� JO� B� WJSUVBM�

FEVDBUJPOBM�FOWJSPONFOU�

4FDPOE
� JOUFSBDUJPOT� JO� SFNPUF� FEVDBUJPO� BSF� VTFGVM� JO� LOPXMFEHF�CVJMEJOH� BOE� TPDJBM�

JOUFSBDUJPO��*OUFSBDUJPOT�PCTFSWFE�GPS�UIJT�TUVEZ�XFSF�GPVOE�UP�FWPMWF�GSPN�TJNQMF�UP�NPSF�

DPNQMFY�GPSNT�BT�JOEJWJEVBM�DMBTTFT�	BOE�FWFO�UIF�NPEVMF�BT�B�XIPMF
�QSPHSFTTFE��*O�UIF�

GJSTU� TUBHF�PG�DMBTT
�B� TFOTF�PG� JOUFSQFSTPOBM�EJTUBODF�XBT�PCTFSWFE
�BOE� JOUFSBDUJPOT�XFSF�

DIBSBDUFSJ[FE�CZ�TJNQMF�SFTQPOTFT��#VU�PWFS�UJNF
�NPSF�EJWFSTF�JOUFSBDUJPOT�XFSF�OPUFE�BOE�

B� TFOTF� PG� JOUJNBDZ� XBT� HFOFSBUFE�� UIJT� OFX� MFBSOJOH� FOWJSPONFOU� USJHHFSFE� JODSFBTFE�

LOPXMFEHF�CVJMEJOH�BOE�TPDJBM�JOUFSBDUJPOT
�BOE�SFJOGPSDFE�MFBSOFSTⲱ�NPUJWBUJPO�

5IJSE
�UFBDIJOH�JOUFSBDUJPOT�TIPVME�CF�CBTFE�PO�BO�BQQSPQSJBUF�TUSBUFHJD�BNBMHBNBUJPO�PG�

QFEBHPHZ�BOE�BOESBHPHZ��&MFNFOUT�PG�QFEBHPHZ�BSF�VTFGVM�FWFO�JO�BEVMU�FEVDBUJPO�TFUUJOHT�

BOE� QBSUJDVMBSMZ� EVSJOH� JOGPSNBUJPO� EFMJWFSZ
� CVU� TUSBUFHJFT� CVJMU� GSPN� BO� BOESBHPHJD�

GSBNFXPSL�CFDPNF�OFDFTTBSZ�BT�BO�FEVDBUJPOBM�NPEVMF�QSPHSFTTFT��*O�PUIFS�XPSET
�BT�BEVMU�

MFBSOFST�BDDVNVMBUF�LOPXMFEHF
�UFBDIFST�TIPVME�GBDJMJUBUF�MFBSOFS�MFBSOFS�JOUFSBDUJPOT�CBTFE�

PO�QSPCMFN�TPMWJOH� JO�XIJDI� MFBSOFST�DBO� MFWFSBHF� UIFJS�PXO�FYQFSJFODFT��5IJT�DPVME�CF�

EPOF� CZ� BTTJHOJOH� JOEFQFOEFOU� UBTLT� UP� QBJST� PS� HSPVQT� PG� MFBSOFST
� HFOFSBUJOH� DPNNPO�

FYQFSJFODFT�� &WFO� JO� B� SFNPUF� MFBSOJOH� FOWJSPONFOU
� UIFTF� JOUFSBDUJPOT� XFSF� GPVOE� UP�
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QSPEVDF�FOKPZBCMF�TPDJBM�FYQFSJFODFT�BNPOH� MFBSOFST
�BT�XFMM�BT� JOEVDF� JNQSPWFNFOUT� UP�

QSPEVDUJWJUZ� BOE� FOHFOEFS� B� GFFMJOH� PG� QBSUJDJQBUJPO�� #Z� UIF� UIJSE� BOE� GJOBM� TUBHF� PG� UIF�

DMBTTFT�PCTFSWFE
� MFBSOFST�XFSF�DPMMFDUJWFMZ�DSFBUJOH�B�DPMMBCPSBUJWF�MFBSOJOH�QSPDFTT�VTJOH�

IJHIMZ�BEWBODFE�EJHJUBM�UPPMT
�FYQSFTTJOH�DPOGJEFODF�BOE�TBUJTGBDUJPO�BOE�QSPWJEJOH�QPTJUJWF�

GFFECBDL�UP�POF�BOPUIFS��

0OF�QPTU�TUVEZ�PCTFSWBUJPO��POMJOF�TQBDFT�XFSF�GPVOE�UP�DSFBUF�WBSJPVT�TFOTFT�PG�SFBMJUZ�

UISPVHI� EJHJUBM� DPNNVOJDBUJPO�� 'PS� FYBNQMF
� MFBSOFST� JO� UIF� DPVSTF� QBSUJDJQBUFE� UISPVHI�

POMJOF�NFFUJOH�QMBUGPSN�;PPN
�VUJMJ[FE�UIF�EJHJUBM�XIJUFCPBSE�+BNCPBSE�BOE�DPMMBCPSBUJWF�

DPOUFOU�CVJMEJOH� BQQ� 1BEMFU� UP� TLFUDI� BOE� TIBSF� JEFBT� JO� SFBM� UJNF�� 5IF� SFTVMUT� PG� UIFTF�

DPMMBCPSBUJPOT�XFSF� TIBSFE� UISPVHI� UIF�,BLBP�PQFO�DIBU��5IF� TJNVMUBOFPVT�VTF�PG� UIFTF�

NVMUJEJNFOTJPOBM�QSPHSBNT�IBT�POMZ�CFFO�NBEF�QPTTJCMF�UISPVHI�UIF�FYQBOTJPO�PG�POMJOF�

TQBDFT
�BOE�UIFTF�TQBDFT�BSF�IPTU�UP�VOJRVF�JOUFSBDUJPOT�BOE�SFTQPOTFT��

'PVSUI
�UIF�SFTVMUT�PG�UIJT�RVBMJUBUJWF�DBTF�TUVEZ�NBLF�DMFBS�UIBU�BDRVJSJOH�EJHJUBM�MJUFSBDZ�

SFRVJSFT�TPDJBM�XJMM�CFZPOE�KVTU�JOUFSBDUJPOT��"T�EFTDSJCFE�BCPWF
�JO�UIF�QSPDFTT�PG�BDRVJSJOH�

TLJMMT� GPS� EJHJUBM� UPPMT
� UIF� GFFECBDL� PG� UIF� UFBDIFS� BOE� UIF� JOUFSBDUJPOT� CFUXFFO� MFBSOFST�

FOIBODF�UIF�TFOTF�PG�CFJOH�UPHFUIFS�EFTQJUF�SFBM�TQBUJBM�EJTUBODF
�BOE�UIJT�TFOTF�JT�FTTFOUJBM�

UP�BSPVTJOH�EZOBNJTN�JO�UIF�HSPVQ�QSPDFTT��)VNBOT�IBWF�MPOH�QSPNPUFE�QFSTPOBM�HSPXUI�

CZ�DSFBUJOH�FYQFSJFODFT�SPPUFE�JO�BDUVBM�QIZTJDBM�QSFTFODF�BOE�BDUJWJUZ
�BT�XFMM�BT�SFGMFDUJWF�

FYFSDJTFT�GPS�UIPTF�FYQFSJFODFT��)PXFWFS
�JO�B�EJHJUBM�TPDJFUZ
�UIF�NFNPSJFT�PG�FYQFSJFODFT�

DSFBUFE�UISPVHI�UIF�CPEZ�BSF�SFQMBDFE�XJUI�TZNCPMT
� USBOTGPSNFE�CZ�EJHJUBM� UPPMT��0O�UIF�

POF�IBOE
�UIJT�MFBET�UP�B�SFEVDUJPO�JO�QIZTJDBM�BDUJWJUZ
�CVU�PO�UIF�PUIFS�IBOE
�UIF�QSPDFTT�PG�

SFQMBDJOH� IVNBO� QIZTJDBM� BDUJWJUZ� XJUI� PUIFS� TJHOT� BCTUSBDUT� SFBDUJPOT� UP� FYUFSOBM� TPDJBM�

TUJNVMJ��'PS�FYBNQMF
�JO�B�QIZTJDBM�DMBTT
�B�MFBSOFS�PS�QVQJM�NBZ�OPE�UP�TJHOBM�VOEFSTUBOEJOH��

#VU�JO�B�EJHJUBM�FOWJSPONFOU
�UIBU�TBNF�MFBSOFS�NJHIU�TFOE�B�TNJMF�JDPO�UP�UIF�HSPVQ�DIBU��

PUIFS�TJHOT�BOE�TZNCPMT�NBZ�CF�NVUVBMMZ�BHSFFE�UP�IBWF�B�QPTJUJWF�PS�OFHBUJWF�DPOOPUBUJPO��

*O�UIF�QSPDFTT�PG�USBOTGPSNJOH�FSTUXIJMF�QIZTJDBM�CFIBWJPST�JOUP�TJHOT
�SFBDUJPOT�EFNPOTUSBUF�

B�XJMM� UP�FYQSFTT� UIPVHIUT� GPMMPXJOH�B�QSPDFTT�PG�BCTUSBDUJPO�� JU� DBO� UIVT�CF�TBJE� UIBU� UIF�

DPHOJUJWF�QSPDFTT�PG�FYQSFTTJOH�TPDJBM�XJMM�JT�MFOHUIFOFE�JO�B�WJSUVBM�FOWJSPONFOU��
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'JGUI
�UIF�SFTVMUT�PG�UIJT�TUVEZ�NBLF�JU�DMFBS�UIBU�JU�JT�OFDFTTBSZ�UP�IBSNPOJ[F�QFSDFQUJPOT�

PG�QIZTJDBM�BOE�WJSUVBM� SFBMJUZ�� *O�EJHJUBM� MFBSOJOH�BDUJWJUJFT
�NPTU�PG� UIF�PCKFDUT� GPS�XIJDI�

EJHJUBM�UPPMT�BSF�VTFE�BSF�TZNCPMT
�BOE�OPU�SFBM
�QIZTJDBM�PCKFDUT��)VNBO�FYQFSJFODF�JT�OPX�

HSFBUMZ� JOGPSNFE� CZ� UIF� QSPEVDUJPO� BOE� FYQFSJFODF� PG� EJHJUBM� BSUJGBDUT
� TVDI� BT� JNBHFT
�

TZNCPMT
� TPVOET
� MBOHVBHF
� BOE� NPUJPO
� BOE� UIF� SFBDUJPOT� UP� UIFTF� QSPDFTTFT� BOE�

QFSGPSNBODFT��&WFO�UIPVHI�NBOZ�SFBDUJPOT�UP�EJHJUBM�JOQVUT�BSF�OPU�QIZTJDBMMZ�FYQFSJFODFE�

CZ�UIF�CPEZ
�IVNBO�QFSDFQUJPOT�SFNBJO�FOUJSFMZ�DBQBCMF�PG�HFOFSBUJOH�FNPUJPOBM�SFBDUJPOT��

)PXFWFS
�UIF�QSPEVDUJPO
�DPOTVNQUJPO�BOE�FYQFSJFODF�PG�EJHJUBM�BSUJGBDUT�JT�EJGGFSFOU�GSPN�

UIF�QSPDFTT�PG�BEBQUBUJPO�PS�SFBDUJPO�JO�UIF�SFBM�XPSME��"T�VOEFSTUBOEJOH�PG�EJHJUBM�MJUFSBDZ�

JODSFBTFT
� IVNBOT� BT� B�XIPMF� DPOUJOVF� UP� JNQSPWF� UIFJS� BCJMJUZ� UP�VTF�EJHJUBM� UPPMT
� BOE�

EJHJUBM�BSUJGBDUT�QSPEVDFE�UISPVHI�UIFTF�NFBOT�CFDPNF�JODSFBTJOHMZ�TPQIJTUJDBUFE��#VU�UIFTF�

TLJMMT� BSF� GVOEBNFOUBMMZ� EJGGFSFOU� GSPN�BO� BCJMJUZ� UP� BEBQU� JO� SFBM� MJGF��8IBU� MFBSOFST�EP
�

MFBSO
�QMBZ
�DPNNVOJDBUF
�BOE�QSPEVDF�PO�B�EJHJUBM�QMBUGPSN�JT�UIF�SFTVMU�PG�MFBSOJOH�IPX�UP�

PQFSBUF�BOE�NBOJQVMBUF�B�QSPHSBN
�XJUI�DFSUBJO�QSFTFUT
�SVMFT
�BOE�QBSBNFUFST��"T�IVNBO�

CFJOHT�SFGJOF� UIFJS�BCJMJUZ� UP�DSFBUF�BOE�PQFSBUF�QSPHSBNT�PO� UIF�CBTJT�PG�BMHPSJUINT
� UIF�

FYQFSJFODF�PG�VTJOH�EJHJUBM�UPPMT�BOE�DSFBUJOH�FOWJSPONFOUT�JT�QPJTFE�UP�DPOUSJCVUF�UP�UIF�

FOIBODFNFOU� PG� MFBSOFST�� TFMG�EJSFDUFE� BCJMJUJFT�� )PXFWFS
� JU� JT� WFSZ� JNQPSUBOU� JO� EJHJUBM�

MJUFSBDZ� UP� UIJOL�DSJUJDBMMZ�BCPVU� UIF�HBQ�CFUXFFO� UIF�XPSME�PG� UIF�QSPHSBN�BOE� UIF� SFBM�

XPSME�� %JHJUBM� MJUFSBDZ� JT� JNQPSUBOU� GPS� B� OVNCFS� PG� SFBTPOT�� *U� JT� CPUI� VTFGVM� BOE� DBO�

QSPWJEF�QFPQMF�UIBU�BDRVJSF�JU�XJUI�HSFBU�FOKPZNFOU
�CVU�UIFSF�SFNBJOT�B�HBQ�CFUXFFO�UIF�

EJHJUBM�BOE�QIZTJDBM�XPSMET
�BOE�UIF�IVNBO�CPEZ�JT�PGUFO�BXBSF�PG�UIJT�HBQ
�FWFO�XIFO�UIF�

NJOE�NBZ� OPU� CF�� 5FBDIJOH� TUSBUFHJFT� TIPVME� CF� FTUBCMJTIFE�XJUI� BO� BXBSFOFTT� PG� UIJT�

QPJOU�� %PJOH� TP� XJMM� IFMQ� VT� CFUUFS� QBSUJDJQBUF� JO� MJGF� BOE� XPSL� JO� B� SBQJEMZ� DIBOHJOH
�

JODSFBTJOHMZ�EJHJUBM�TPDJFUZ��
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��$PODMVTJPO�ο

5IJT� TUVEZ�FYBNJOFE� UIF�NFBOJOH�PG�EJHJUBM� MJUFSBDZ�BOE� JEFOUJGJFE�EJSFDUJPOT� GPS�EJHJUBM�

MJUFSBDZ� UFBDIJOH� EFTJHO�� 4PNF� EFHSFF� PG� EJHJUBM� MJUFSBDZ� JT� JODSFBTJOHMZ� OFDFTTBSZ� JO� UIF�

TPDJBM
�QSPGFTTJPOBM
�BOE�SFDSFBUJPOBM�EPNBJOT
�BOE�UIJT�TUVEZ�BOBMZ[FE�EJHJUBM�MJUFSBDZ�GSPN�

UIF�QFSTQFDUJWF�PG�JOUFSBDUJPO��

5IF�RVBMJUBUJWF�DBTF�TUVEZ�QFSGPSNFE�JO�UIJT�XPSL�SFWFBMFE�UIF�GPMMPXJOH�

*O� POMJOF� EJHJUBM� MJUFSBDZ� FEVDBUJPO
� UFBDIJOH� VTJOH� WBSJPVT� EJHJUBM� DPNNVOJDBUJPO�

HFOFSBUFE�B�HSFBU�EFBM�PG�JOUFSBDUJPOT��"OE�EJHJUBM�DPNNVOJDBUJPO�EFTJHOFE�UP�FOBCMF�TPDJBM�

JOUFSBDUJPO�BOE�LOPXMFEHF�CVJMEJOH�XBT� GPVOE� UP�QSPEVDF�HPPE�FEVDBUJPOBM�PVUDPNFT�CZ�

JODSFBTJOH�BEVMU�MFBSOFSTⲱ�QBSUJDJQBUJPO�BOE�FOKPZNFOU�MFWFMT��

5IF�TUVEZⲱT�JNQMJDBUJPOT�DBO�CF�TVNNBSJ[FE�BT�GPMMPXT��

0OMJOF� EJHJUBM� MJUFSBDZ� FEVDBUJPO� NVTU� FNQIBTJ[F� LOPXMFEHF�CVJMEJOH� BOE� TPDJBM�

JOUFSBDUJPO��8JUI�SFHBSE�UP�UIF�QSPDFTT�PG� MFBSOJOH�CBTFE�PO�UIF�EJHJUBM� MJUFSBDZ
� UIJT�TUVEZ�

GPVOE�UIBU�QBSUJDJQBOU�TBUJTGBDUJPO�XBT�BTTPDJBUFE�XJUI�B�HSFBUFS�TFOTF�PG�QSFTFODF�� *U�XBT�

BMTP�JOGMVFODFE�CZ�UIF�RVBMJUZ�BOE�RVBOUJUZ�PG�DPMMBCPSBUJPOT
�BOE�NPSF�TIBSFE�FYQFSJFODFT��

5IFTF� FYQFSJFODFT� XFSF� DIBSBDUFSJ[FE� CZ� DSFBUJWF� MFBSOFS�MFBSOFS
� UFBDIFS�MFBSOFS
�

MFBSOFS�DPOUFOU
�BOE�MFBSOFS�JOUFSGBDF�JOUFSBDUJPOT��5FBDIJOH�NFUIPET�UIBU�NBLF�VTF�PG�UIFTF�

JOUFSBDUJPOT� SFRVJSF� CPUI� QFEBHPHJDBM� BOE� BOESBHPHJDBM� BQQSPBDIFT�� 5ISPVHI� EJHJUBM�

JOUFSBDUJPOT
�MFBSOFST�DBO�CPPTU�QBSUJDJQBUJPO�BOE�TPDJBM�XJMM�FWFO�JO�WJSUVBM�DPNNVOJUJFT�
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3FGFSFODFT

"BCP
�4�� 	����
��5IF�SPMF�BOE�WBMVF�PG�QVCMJD� MJCSBSJFT� JO� UIF�BHF�PG�EJHJUBM� UFDIOPMPHJFT��

+PVSOBM�PG�-JCSBSJBOTIJQ�BOE�*OGPSNBUJPO�4DJFODF
���	�

����������

"OEFSTPO
�5�
�3PVSLF
�-�
�(BSSJTPO
�3����"SDIFS
�8��	����
��"TTFTTJOH�UFBDIJOH�QSFTFODF�JO�

B� DPNQVUFS� DPOGFSFODJOH� DPOUFYU�� +PVSOBM� PG�"TZODISPOPVT� -FBSOJOH�/FUXPSLT
�

�	�

������

#BXEFO
�%��	����
��0SJHJO�BOE�DPODFQU�PG�EJHJUBM�MJUFSBDZ��$PMJO�-BOLTIFBS
�.JDIFMF�,OPCFM�

	&ET�
��%JHJUBM� MJUFSBDZ�� DPODFQUT
� QPMJDJFT� BOE� QSBDUJDFT�� 1FUFS� -BOH� 1VCMJTIJOH
�

*OD���/FX�:PSL��

#FSOBSE
� .�
� #SBVFS
� "�
� "CSBNJ
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