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#BDLHSPVOE� -JGF TBGFUZ JO ,FOZB JT DMPTFMZ UJFE UP UIF OBUJPO�T IFBMUIDBSF TZTUFNT

BOE QVCMJD IFBMUI JOJUJBUJWFT XIJDI BJN UP NJOJNJ[F IFBMUI SJTLT BOE TBGFHVBSE

JOEJWJEVBMT BOE DPNNVOJUJFT� )PXFWFS WBSJPVT DIBMMFOHFT JODMVEJOH JOTVîDJFOU

IFBMUIDBSF JOGSBTUSVDUVSF EJTQBSJUJFT JO TFSWJDF BDDFTTJCJMJUZ BOE B IJHI JODJEFODF
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� 4FDUJPO� -JGF TBGFUZ

PG JOGFDUJPVT BOE DISPOJD EJTFBTFT DPNQMJDBUF UIJT PCKFDUJWF� &DPOPNJD JOFRVBMJUZ

VSCBO�SVSBM IFBMUIDBSF HBQT BOE JOBEFRVBUF FNFSHFODZ SFTQPOTF NFDIBOJTNT

GVSUIFS FYBDFSCBUF UIFTF JTTVFT�

5IF SFTFBSDI GPDVT� 5IJT SFTFBSDI BJNT UP BTTFTT UIF DVSSFOU TUBUF PG MJGF TBGFUZ JO ,FOZB

GSPN B NFEJDBM QFSTQFDUJWF BOE UP JEFOUJGZ QPUFOUJBM BSFBT GPS JNQSPWFNFOU�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� 5IF TUVEZ SFMJFT PO QVCMJDMZ BDDFTTJCMF

EBUB JODMVEJOH SFQPSUT GSPN ,FOZB�T .JOJTUSZ PG )FBMUI 8PSME )FBMUI 0SHBOJ[BUJPO

	8)0
 QVCMJDBUJPOT BOE /(0 EPDVNFOUBUJPO� " UFO� ZFBS BOBMZTJT XBT DPOEVDUFE UP

FYBNJOF CPUI QSPHSFTT BOE QFSTJTUFOU DIBMMFOHFT� $PNQBSBUJWF NFUIPET XFSF VTFE

UP IJHIMJHIU VSCBO�SVSBM EJTQBSJUJFT JO IFBMUIDBSF TFSWJDFT XIJMF SFBM�MJGF DBTF TUVEJFT

XFSF JODPSQPSBUFE UP JMMVTUSBUF LFZ ñOEJOHT�

3FTVMUT� ,FOZB�T IFBMUIDBSF TZTUFN DPOTJTUT PG CPUI QVCMJD BOE QSJWBUF GBDJMJUJFT

CVU TJHOJñDBOU EJTQBSJUJFT FYJTU JO TFSWJDF RVBMJUZ BOE BWBJMBCJMJUZ� 6SCBO BSFBT IBWF

CFUUFS�FRVJQQFE IPTQJUBMT QSPWJEJOH TQFDJBMJ[FE DBSF XIFSFBT SVSBM SFHJPOT PGUFO

TVíFS GSPN VOEFS�SFTPVSDFE DMJOJDT JOBEFRVBUF TVQQMJFT BOE TUBîOH TIPSUBHFT�

5IFTF JOFRVBMJUJFT OFHBUJWFMZ JNQBDU MJGF TBGFUZ QBSUJDVMBSMZ EVSJOH FNFSHFODJFT BOE

GPS UIPTF XJUI DISPOJD IFBMUI DPOEJUJPOT� 3VSBM IFBMUIDBSF GBDFT DISPOJD VOEFSGVOEJOH

BOE MJNJUFE JOGSBTUSVDUVSF� .BOZ SVSBM DMJOJDT MBDL FTTFOUJBM VUJMJUJFT TVDI BT FMFDUSJDJUZ

DMFBO XBUFS BOE BEWBODFE NFEJDBM FRVJQNFOU NBLJOH JU DIBMMFOHJOH UP EFMJWFS

MJGF�TBWJOH DBSF� "EEJUJPOBMMZ B TIPSUBHF PG USBJOFE NFEJDBM QFSTPOOFM FYBDFSCBUFT

UIF QSPCMFN XJUI DPNNVOJUZ IFBMUI XPSLFST XIP PGUFO IBWF MJNJUFE USBJOJOH ñMMJOH

DSJUJDBM SPMFT� -FBEJOH IPTQJUBMT TVDI BT ,FOZBUUB /BUJPOBM )PTQJUBM BOE "HB ,IBO

6OJWFSTJUZ )PTQJUBM PíFS TQFDJBMJ[FE TFSWJDFT MJLF DBODFS USFBUNFOU DBSEJBD DBSF BOE

OFVSPTVSHFSZ� %FTQJUF UIJT UIFTF VSCBO GBDJMJUJFT PGUFO GBDF DIBMMFOHFT EVF UP IJHI

QBUJFOU WPMVNFT MPOH XBJU UJNFT BOE SFTPVSDF MJNJUBUJPOT� " ���� ,FOZB .FEJDBM

3FTFBSDI *OTUJUVUF 	,&.3*
 TUVEZ GPVOE UIBU ��� PG QBUJFOUT JO QVCMJD IPTQJUBMT

JO /BJSPCJ XBJUFE NPSF UIBO UISFF IPVST UP TFF B IFBMUIDBSF QSPWJEFS SFóFDUJOH

UIF TUSBJO PO VSCBO IFBMUIDBSF TFSWJDFT� &íFDUJWF &.4 BSF FTTFOUJBM GPS MJGF TBGFUZ

QSPWJEJOH DSJUJDBM QSF�IPTQJUBM DBSF EVSJOH FNFSHFODJFT� )PXFWFS ,FOZB�T &.4

TZTUFN JT VOEFSEFWFMPQFE XJUI DIBMMFOHFT TVDI BT JOBEFRVBUF BNCVMBODF DPWFSBHF

JOTVîDJFOUMZ USBJOFE QFSTPOOFM BOE TMPX SFTQPOTF UJNFT� 5IFTF JTTVFT BSF QBSUJDVMBSMZ

FWJEFOU JO UIF BGUFSNBUI PG SPBE USBîD BDDJEFOUT OBUVSBM EJTBTUFST BOE QVCMJD IFBMUI

DSJTFT� 3PBE USBîD BDDJEFOUT BSF B MFBEJOH DBVTF PG JOKVSZ BOE EFBUI JO ,FOZB BOE

UIF BCTFODF PG B XFMM�DPPSEJOBUFE &.4 TZTUFN IBT XPSTFOFE PVUDPNFT GPS BDDJEFOU

WJDUJNT� )JHIXBZT MJLF UIF /BJSPCJ�.PNCBTB 3PBE BOE UIF 5IJLB 4VQFSIJHIXBZ

GSFRVFOUMZ XJUOFTT BDDJEFOUT CVU UJNFMZ &.4 DPWFSBHF JT PGUFO MBDLJOH� 4FWFSBM

DPNNVOJUZ�CBTFE FNFSHFODZ SFTQPOTF JOJUJBUJWFT IBWF FNFSHFE UP BEESFTT HBQT JO

&.4 DPWFSBHF� 5IFTF QSPHSBNT USBJO MPDBM WPMVOUFFST JO ñSTU BJE EJTBTUFS QSFQBSFEOFTT

BOE CBTJD MJGF TVQQPSU UIFSFCZ JNQSPWJOH FNFSHFODZ TFSWJDFT JO SVSBM BOE JOGPSNBM

VSCBO TFUUMFNFOUT� *OGFDUJPVT EJTFBTFT TVDI BT NBMBSJB UVCFSDVMPTJT DIPMFSB BOE

)*7�"*%4 SFNBJO NBKPS QVCMJD IFBMUI DPODFSOT JO ,FOZB� %FTQJUF QSPHSFTT JO EJTFBTF

QSFWFOUJPO SVSBM BOE NBSHJOBMJ[FE QPQVMBUJPOT DPOUJOVF UP GBDF IJHIFS SJTLT EVF

UP MJNJUFE BDDFTT UP IFBMUIDBSF TFSWJDFT� ,FOZB JT BMTP GBDJOH B SJTJOH CVSEFO PG

OPO�DPNNVOJDBCMF EJTFBTFT 	/$%T
 MJLF EJBCFUFT IZQFSUFOTJPO BOE DBODFS UIBU

DBVTF BCPVU ��� PG BMM EFBUIT JO ,FOZB� 5IFTF DISPOJD DPOEJUJPOT SFRVJSF MPOH�UFSN

NBOBHFNFOU CVU IFBMUIDBSF TFSWJDFT JO SVSBM BSFBT PGUFO MBDL UIF OFDFTTBSZ SFTPVSDFT�

$PODMVTJPOT� *O DPODMVTJPO ,FOZB�T MJGF TBGFUZ EFQFOET PO B SFTJMJFOU IFBMUIDBSF

TZTUFN UIBU BEESFTTFT LFZ DIBMMFOHFT JODMVEJOH JOGSBTUSVDUVSF HBQT &.4 EFñDJFODJFT
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BOE EJTFBTF QSFWFOUJPO� 8IJMF QSPHSFTT IBT CFFO NBEF TVTUBJOFE JOWFTUNFOUT

CFUUFS DPPSEJOBUJPO BOE JOUFSOBUJPOBM DPMMBCPSBUJPO BSF WJUBM GPS JNQSPWJOH MJGF TBGFUZ

PVUDPNFT GPS BMM DJUJ[FOT�
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#BDLHSPVOE� -JGF TBGFUZ SFHVMBUJPOT JO IFBMUIDBSF QSPUFDU QBUJFOUT TUBí BOE WJTJUPST�

*O *SBO UIFTF BSF FOGPSDFE UISPVHI OBUJPOBM MBXT HVJEFMJOFT BOE JOTUJUVUJPOBM QPMJDJFT�

7JPMBUJPOT DBO SFTVMU JO MFHBM JTTVFT MPTT PG MJDFOTVSF BOE IBSN UP SFQVUBUJPO�

5IF SFTFBSDI GPDVT� 5P FYBNJOF UIF NFEJDBM BOE MFHBM DPOTFRVFODFT PG WJPMBUJOH MJGF

TBGFUZ SFHVMBUJPOT JO *SBO� 5IJT BJNT UP IJHIMJHIU UIF JNQPSUBODF PG TBGFUZ BEIFSFODF JO

IFBMUIDBSF JNQBDUJOH QVCMJD IFBMUI MFHBM BDDPVOUBCJMJUZ BOE DPNNVOJUZ XFMM�CFJOH�
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5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� $SJUJDBM FWBMVBUJPO BOE FYUSBDUJPO PG

QFSUJOFOU EFUBJMT GSPN NPEFSO DPMMFDUJPOT PG QVCMJDBUJPOT TDIPMBSMZ XPSLT TDJFOUJñD

BSUJDMFT BOE SFWJFXT�

3FTVMUT� %FñOJUJPO PG u7JPMBUJPO PG -JGF 4BGFUZ 3VMFTu JT B TQFDJñD BDUJPOT PS PNJTTJPOT JU

JT B GBJMVSF UP GPMMPX NFEJDBM QSPUPDPMT OFHMFDUJOH FTTFOUJBM QSPDFEVSFT PS USFBUNFOUT

JOBEFRVBUF QBUJFOU NPOJUPSJOH� *O DBTF PG WJPMBUJPO UIFSF BSF EJíFSFOU UZQFT PG

QFOBMUJFT BT DSJNJOBM 	JNQSJTPONFOU
 ñOFT DJWJM 	DPNQFOTBUJPO UP QBUJFOUT PS GBNJMJFT


BOE QSPGFTTJPOBM 	MJDFOTF TVTQFOTJPO PS SFWPDBUJPO
� %PDUPST BOE NFEJDBM TUVEFOUT

NVTU BEIFSF UP SFDPHOJ[FE QSBDUJDFT FOTVSJOH QBUJFOU TBGFUZ� .FEJDBM TUVEFOUT BSF

HFOFSBMMZ MJBCMF CVU NBZ IBWF SFEVDFE MJBCJMJUZ VOEFS TVQFSWJTJPO� &UIJDBM (VJEFMJOFT

JODMVEF QBUJFOU DPOñEFOUJBMJUZ JOGPSNFE DPOTFOU BOE JOUFHSJUZFOGPSDFE CZ UIF

.FEJDBM $PVODJM� u%JZZBu 	#MPPE .POFZ
� *O DBTFT PG VOJOUFOUJPOBM IBSN uEJZZBu

DPNQFOTBUFT GPS MPTT VOEFS *TMBNJD MBX� *SBO�T IFBMUIDBSF MBXT JODMVEF� �� .FEJDBM

.BMQSBDUJDF -BX �� 1BUJFOU 3JHIUT $IBSUFS �� )FBMUI 3FHVMBUJPOT .FEJDBM � -FHBM

$POTFRVFODFT� 7JPMBUJPOT DBO MFBE UP QBUJFOU IBSN QSPGFTTJPOBM TBODUJPOT DJWJM

MJBCJMJUZ DSJNJOBM DIBSHFT BOE SFQVUBUJPOBM EBNBHF� )FSF BSF TPNF OFXT FYBNQMFT

SFMBUFE UP UIF DPOTFRVFODFT GBDFE CZ *SBOJBO EPDUPST XIP IBWF WJPMBUFE MJGF TBGFUZ

SFHVMBUJPOT� �� 4FQUFNCFS �� ����� u*SBOJBO %PDUPST 'BDF 4BODUJPOT GPS /FHMFDUJOH

1BUJFOU 4BGFUZu " SFQPSU IJHIMJHIUFE UIF EJTDJQMJOBSZ BDUJPOT UBLFO BHBJOTU TFWFSBM

EPDUPST JO 5FISBO GPS JHOPSJOH TBGFUZ QSPUPDPMT EVSJOH TVSHFSJFT� �� /PWFNCFS �

����� u1BUJFOU 4BGFUZ $SJTJT JO *SBO� %PDUPST 1FOBMJ[FE GPS 3FHVMBUPSZ 7JPMBUJPOTu

"O JOWFTUJHBUJPO SFWFBMFE B SJTF JO QBUJFOU DPNQMBJOUT MFBEJOH UP NFEJDBM CPBSE

JOWFTUJHBUJPOT SFTVMUJOH JO TVTQFOTJPOT GPS NVMUJQMF QSBDUJUJPOFST� �� 'FCSVBSZ ��

����� u$BTF 4UVEZ� %PDUPS�T -JDFOTF 3FWPLFE "GUFS %BOHFSPVT 1SBDUJDFTu " TQFDJñD DBTF

XIFSF B TVSHFPO XBT TUSJQQFE PG UIFJS NFEJDBM MJDFOTF BGUFS QFSGPSNJOH B IJHI�SJTL

QSPDFEVSF XJUIPVU BEFRVBUF DPOTFOU PS TBGFUZ NFBTVSFT� �� +VOF �� �����u*SBO�T

.FEJDBM &UIJDT JO 2VFTUJPO� %PDUPST $BTVBMUJFT PG 3FHVMBUPSZ -BQTFTu $PWFSBHF PO UIF

TZTUFNJD JTTVFT GBDFE CZ IFBMUIDBSF QSPGFTTJPOBMT BT B SFTVMU PG HPWFSONFOUBM PWFSTJHIU

GBJMVSFT TIPXDBTJOH JOEJWJEVBM DBTFT PG QFOBMUJFT BOE DPOTFRVFODFT� �� 0DUPCFS �

�����u3FGPSNJOH .FEJDBM 1SBDUJDFT� /FX 3FHVMBUJPOT UP 1SFWFOU 7JPMBUJPOTu /FXT

BCPVU UIF JNQMFNFOUBUJPO PG TUSJDUFS SFHVMBUJPOT BJNFE BU FOTVSJOH QBUJFOU TBGFUZ BOE

UIF BDDPVOUBCJMJUZ PG IFBMUIDBSF QSPGFTTJPOBMT JO *SBO�

$PODMVTJPOT� 7JPMBUJOHIFBMUIDBSF TBGFUZ SVMFT SJTLT QBUJFOUT BOEQSPGFTTJPOBMT� "EIFSJOH

UP QSPUPDPMT FOTVSFT TBGFUZ BOE RVBMJUZ DBSF XIJMF OPO�DPNQMJBODF DBO SFTVMU JO

TFSJPVT QFOBMUJFT FTQFDJBMMZ GPS NFEJDBM USBJOFFT� &UIJDBM HVJEFMJOFT BMTP TUSFTT QBUJFOU

SJHIUT� *O *SBO UIF MFHBM GSBNFXPSL NBOEBUFT UIBU IFBMUIDBSF QSBDUJUJPOFST GVMñMM UIFJS

SFTQPOTJCJMJUJFT UP BWPJE OFHBUJWF DPOTFRVFODFT GPS BMM�
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USFBUNFOU JO DPOUSBTU UP TJNJMBS JOEJDBUPST JO QBUJFOUT XJUI IBOE XPVOET PG PUIFS

FUJPMPHJFT� $PNQMJDBUJPOT PG CJUF XPVOET PG UIF IBOE JODMVEF EBNBHF UP CMPPE WFTTFMT

UFOEPOT BOE OFSWFT DPBSTF EFGPSNJOH TDBST UIBU JNQBJS UIF GVODUJPO PG UIF IBOE

XIJDI BSF BO JOEJDBUJPO GPS MPOH�UFSN BOE OPU BMXBZT TVDDFTTGVM USFBUNFOU�

5IF SFTFBSDI GPDVT� "OBMZTJT PG UIF FYQFSJFODF PG USFBUJOH DIJMESFO XJUI CJUF XPVOET

PG UIF IBOE JO UIF SFHJPO BOE EFWFMPQNFOU PG XBZT UP PQUJNJ[F JU JO DIJMESFO�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� 5IF TUVEZ NBUFSJBM JODMVEFE �� DIJMESFO

XJUI DPNQMJDBUJPOT BGUFS CJUF XPVOET PG UIF IBOE JO UIF "CBZ SFHJPO GPS UIF QFSJPE

����m�����

3FTVMUT� %VSJOH UIF TQFDJñFE QFSJPE ��� NJOPST TPVHIU NFEJDBM USFBUNFOU TVSHJDBM

DPNQMJDBUJPOT PDDVSSFE JO �� DIJMESFO 	�����
� 5IF PCKFDUJWF PG UIJT TUVEZ XBT UIJT

HSPVQ PG DIJMESFOXJUI DPNQMJDBUJPOT BGUFS CJUFT� .PTU PGUFO CJUFT PG XJME BOE EPNFTUJD

BOJNBMT JO DIJMESFO PDDVSSFE JO UIF QFSJPE GSPN "QSJM UP 4FQUFNCFS� 8JUIJO � IPVST

GSPN UIF NPNFOU UIF QBSFOUT SFDFJWFE UIF CJUF �� DIJMESFO 	�����
 XFSF UBLFO UP

NFEJDBM JOTUJUVUJPOT �m�� IPVST m �� 	�����
 �m� EBZT m �� 	�����
 �m� EBZT m

��
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�� 	�����
 BOE MBUFS �m�� 	�����
� 5IF NPTU GSFRVFOUMZ JOKVSFE IBOE XBT UIF SJHIU

IBOE � �� 	�����
 UIF MFGU IBOE � �� 	�����
 CPUI IBOET � � 	����
� 5SBVNBUJD

BNQVUBUJPO PG � ñOHFST XBT PCTFSWFE JO � WJDUJN 	����
 � ñOHFS � JO � WJDUJNT 	����
�

%BNBHF UP UIF QBMNBS BOE EPSTBM TVSGBDFT PDDVSSFE JO �� DBTFT 	�����
� %BNBHF UP

UIF óFYPS BOE FYUFOTPS UFOEPOT PG UIF IBOE PDDVSSFE JO �� DBTFT 	�����
� $PNCJOFE

JOKVSJFT XFSF CJUF XPVOET UP UIF GBDF � �� 	�����
 BOE GPSFBSN � � 	����
� (SBEF *

JOKVSJFT PDDVSSFE JO �� 	�����
 HSBEF ** JOKVSJFT PDDVSSFE JO �� 	�����
 BOE HSBEF ***

JOKVSJFT PDDVSSFE JO �� 	�����
 DIJMESFO�

$PODMVTJPOT� *O PVS SFHJPO CJUF XPVOET PG UIF IBOE JO DIJMESFO BSF NPTU PGUFO

FODPVOUFSFE JO UIF QFSJPE "QSJM�4FQUFNCFS� #JUF XPVOET JO DIJMESFO BSF DPNQMJDBUFE

CZ QVSVMFOU JOGFDUJPO TP JU JT OFDFTTBSZ UP FYQBOE UIF JOEJDBUJPOT GPS IPTQJUBMJ[BUJPO�

'PS CJUF XPVOET PG **�*** EFHSFFT QSJNBSZ TVSHJDBM USFBUNFOU BOE BOUJCBDUFSJBM UIFSBQZ

BSF NBOEBUPSZ DPOEJUJPOT�

��
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1BXBS 5�.�

4DJFOUJñD BEWJTPS� "OJTJNPW "�"�

,B[BO GFEFSBM VOJWFSTJUZ ,B[BO 3VTTJB

#BDLHSPVOE� 'JSTU BJE LOPXMFEHF BOE TLJMMT BSF DSJUJDBM GPS QSPWJEJOH JNNFEJBUF

BTTJTUBODF JO FNFSHFODJFT QPUFOUJBMMZ SFEVDJOH NPSCJEJUZ BOE NPSUBMJUZ� &íFDUJWF

CZTUBOEFS JOUFSWFOUJPO EFQFOET PO QVCMJD BXBSFOFTT BOE DPOñEFODF JO QFSGPSNJOH

ñSTU BJE� 1VCMJD BXBSFOFTT BOE VUJMJ[BUJPO PG ñSTU BJE USBJOJOH BSF WJUBM GPS CVJMEJOH

DPNNVOJUZ SFTJMJFODF�

5IF SFTFBSDI GPDVT� 5IJT TUVEZ BJNFE UP BTTFTT UIF MFWFM PG QVCMJD BXBSFOFTT PG ñSTU

BJE EJíFSFOU CBSSJFST UP JEFOUJGZ BUUJUVEFT UPXBSET ñSTU BJE USBJOJOH BOE FYQMPSF

GBDUPST JOóVFODJOH QBSUJDJQBUJPO JO TVDI USBJOJOH QSPHSBNT VTJOH BO POMJOF TVSWFZ

NFUIPEPMPHZ�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� 5IF TUVEZ FYBNJOFT ñSTU BJE BXBSFOFTT

BNPOH EJWFSTF EFNPHSBQIJDT VTJOH BO POMJOF TVSWFZ� 1BSUJDJQBOUT GSPN EJíFSFOU BHF

HSPVQT FEVDBUJPOBM CBDLHSPVOET BOE MPDBUJPOT XFSF BTLFE UP DPNQMFUF B TUSVDUVSFE

RVFTUJPOOBJSF BTTFTTJOH UIFJS LOPXMFEHF DPOñEFODF QFSDFJWFE JNQPSUBODF PG ñSTU

BJE TLJMMT QBTU USBJOJOH QBSUJDJQBUJPO SFBTPOT GPS OPO�QBSUJDJQBUJPO BOE EFNPHSBQIJD

DIBSBDUFSJTUJDT�

3FTVMUT� 5IF TVSWFZ SFWFBMT UIBU 	���
 PG QBSUJDJQBOUT BSF CFUXFFO UIF BHFT PG

����� JOEJDBUJOH B QSFEPNJOBOUMZ ZPVOHFS EFNPHSBQIJD� 5IF HFOEFS EJTUSJCVUJPO

JT QSFEPNJOBOUMZ GFNBMF 	�����
 XJUI NBMFT 	�����
� %FTQJUF 	���
 PG QBSUJDJQBOUT

IBWJOH LOPXMFEHF PG ñSTU BJE ����� BSF TUVEFOUT TVHHFTUJOH FEVDBUJPOBM JOTUJUVUJPOT

QMBZ B DSVDJBM SPMF JO EJTTFNJOBUJOH UIJT LOPXMFEHF� 	�����
 BSF NFEJDBM QSPGFTTJPOBMT

BOE 	�����
 JEFOUJGZ BT CZTUBOEFST� "NPOH 	�����
 PG SFTQPOEFOUT IBWF QBSUJDJQBUFE

JO ñSTU BJE USBJOJOH CVU OFBSMZ IBMG IBWF OPU SFDFJWFE GPSNBM USBJOJOH� 5IJT EJTDSFQBODZ

TVHHFTUT UIBU BXBSFOFTT EPFT OPU OFDFTTBSJMZ USBOTMBUF JOUP USBJOJOH QBSUJDJQBUJPO

IJHIMJHIUJOH UIF OFFE GPS JOJUJBUJWFT UIBU FODPVSBHF JOEJWJEVBMT UP TFFL GPSNBM USBJOJOH�

5IF UZQFT PG USBJOJOH SFDFJWFE JODMVEF $13 	�����
 #BTJD 'JSTU "JE 	�����
 "EWBODFE

'JSTU "JE 	����
 BOE "&% 	"VUPNBUFE &YUFSOBM %FñCSJMMBUPS
� 5IF QFSDFJWFE VTFGVMOFTT

��
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PG USBJOJOH JT 	�����
 JOEJDBUJOH SPPN GPS JNQSPWFNFOU� #BSSJFST UP BDDFTTJOH USBJOJOH

JODMVEFE MBDL PG BXBSFOFTT 	�����
 DPTU 	����
 MBDL PG UJNF 	����
 BWBJMBCJMJUZ

JTTVFT 	�����
 BOE DVMUVSBM BOE MBOHVBHF CBSSJFST 	�����
� 5IF IJHI QFSDFOUBHF PG

SFTQPOEFOUT XJUI NFEJDBM EFHSFFT 	�����
 TVHHFTUT UIBU FEVDBUJPOBM CBDLHSPVOE

QMBZT B DSVDJBM SPMF JO ñSTU BJE LOPXMFEHF BOE USBJOJOH JOEJDBUJOH UIBU FEVDBUJPOBM

JOTUJUVUJPOT TIPVME DPOUJOVF UP FNQIBTJ[F UIF JNQPSUBODF PG ñSTU BJE USBJOJOH JO

UIFJS DVSSJDVMB� 5IF BOBMZTJT PG UIF DPVOUSZ�PG�PSJHJO EBUB SFWFBMT UIBU UIF SFTFBSDI JT

QSFEPNJOBOUMZ SFóFDUJWF PG *OEJBO QBSUJDJQBOUT 	���� �
 XJUI NJOJNBM SFQSFTFOUBUJPO

GSPN PUIFS DPVOUSJFT MJLF &DVBEPS 1BLJTUBO &HZQU *SBR $BNFSPPO /JHFSJB� 5IF

DPOñEFODF MFWFMT JO IBOEMJOH FNFSHFODJFT WBSZ BDSPTT ñWF DBUFHPSJFT XJUI IJHIFS

MFWFMT JOEJDBUJOH HSFBUFS QSFQBSFEOFTT� .PTU SFTQPOEFOUT GFFM DPOñEFOU JO IBOEMJOH
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JODJEFODF SBUF PG ��m���� $IJMESFO BSF NPTU BU SJTL PG TDBQIPJE GSBDUVSFT BU UIF BHF PG

��m�� ZFBST�

5IF SFTFBSDI GPDVT� 5P DMBSJGZ UIF NPTU FíFDUJWF BOE GSFRVFOUMZ VTFE UFDIOJRVFT PG

TVSHJDBM JOUFSWFOUJPO GPS GSBDUVSFT PG UIF TDBQIPJE CPOF PG UIF XSJTU JO DIJMESFO�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� " TFBSDI BOE TVCTFRVFOU BOBMZTJT PG

QVCMJDBUJPOT JO TDJFOUJñD EBUBCBTFT 1VC.FE (PPHMF 4DIPMBS &MJCSBSZ XBT QFSGPSNFE

VTJOH UIF LFZXPSET� iGSBDUVSFT TDBQIPJE DIJMESFOu

3FTVMUT�0OF PG UIFNPTU DPNNPO GBDUPST DBVTJOH OPOVOJPO PG UIF TDBQIPJE JT EFMBZFE

EJBHOPTJT� (IPMTPO FU BM� JO B SFUSPTQFDUJWF BOBMZTJT OPUFE UIBU JO ��� PG DBTFT UIF

GSBDUVSF JT EFUFDUFE NPSF UIBO � XFFLT BGUFS UIF JOKVSZ IPXFWFS UIF QSPCBCJMJUZ

PG OPOVOJPO JO UIJT DBTF JODSFBTFT UP ��� XIJDI XJMM SFRVJSF TVSHJDBM USFBUNFOU JO

UIF GVUVSF� 7BSJPVT UFDIOJRVFT BSF VTFE UP USFBU DIJMESFO XJUI OPOVOJPO JODMVEJOH

CPOF HSBGUJOH XJUI WBTDVMBS BOE OPOWBTDVMBS BVUPHSBGUT ñYBUJPO XJUI ,JSTDIOFS XJSFT

)FSCFSU TDSFXT BOE WBSJPVT DPNCJOBUJPOT PG UFDIOJRVFT� 5IF NPTU DPNNPO NFUIPET

GPVOE XFSF PQFO SFEVDUJPO XJUI JOUFSOBM ñYBUJPO BVUPMPHPVT CPOF HSBGUJOH XJUI

TDSFX ñYBUJPO XIJDI DPJODJEFT XJUI UIF NPTU DPNNPOMZ VTFE NFUIPET JO BEVMUT�

"MM TVSHJDBM NFUIPET IBWF QSPWFO UIFJS FíFDUJWFOFTT IPXFWFS UIF DPNQMJDBUJPO

SBUF SFQSFTFOUFE CZ TDSFX NJHSBUJPO NBMVOJPO XSJTU DPOUSBDUVSFT BOE JOGFDUJPOT

XBT ������ 5IF NBJO EJíFSFODFT JO UIF VTF PG WBSJPVT TVSHJDBM UFDIOJRVFT XFSF UIF

EVSBUJPO PG QPTUPQFSBUJWF QMBTUFS JNNPCJMJ[BUJPO�

$PODMVTJPOT� 7BSJPVT TVSHJDBM NFUIPET GPS USFBUJOH TDBQIPJE GSBDUVSFT JO DIJMESFO IBWF

UIFJS BEWBOUBHFT BOE EJTBEWBOUBHFT� 5IF DIPJDF PG NFUIPE EFQFOET PO UIF JOEJWJEVBM

DIBSBDUFSJTUJDT PG UIF QBUJFOU IJT BHF BOE UIF DMJOJDBM BOE SBEJPMPHJDBM QJDUVSF PG

UIF TDBQIPJE GSBDUVSF� 0OF PG UIF NPTU FíFDUJWF BOE SFMJBCMF NFUIPET PG TVSHJDBM

USFBUNFOU VTJOH CPOF BVUPHSBGUT JT ñYBUJPO XJUI B )FSCFSU DPNQSFTTJPO TDSFX�
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6OJWFSTJUZ
 .PTDPX 3VTTJB

#BDLHSPVOE� *OEPOFTJB MPDBUFE XJUIJO UIF 1BDJñD 3JOH PG 'JSF GSFRVFOUMZ FODPVOUFST

WBSJPVT OBUVSBM EJTBTUFST TVDI BT FBSUIRVBLFT WPMDBOJD FSVQUJPOT óPPET BOE MBOETMJEFT�

5IFTF EJTBTUFST QPTF TJHOJñDBOU DIBMMFOHFT SFTVMUJOH JO OVNFSPVT GBUBMJUJFT JOKVSJFT

BOE DPOTJEFSBCMF JOGSBTUSVDUVSF EBNBHF FBDI ZFBS� &îDJFOU EJTBTUFS NBOBHFNFOU

QBSUJDVMBSMZ UIF DPPSEJOBUJPO BOE FíFDUJWFOFTT PG NFEJDBM UFBNT EVSJOH DSJTFT JT WJUBM UP

NJOJNJ[F DBTVBMUJFT BOE FOIBODF TVSWJWPS SFDPWFSZ�

5IF SFTFBSDI GPDVT� 5IF QVSQPTF PG UIJT QBQFS JT UP FYBNJOF SFDFOU TUBUJTUJDBM EBUB PO

OBUVSBM EJTBTUFST BDSPTT *OEPOFTJB FNQIBTJ[JOH DSJUJDBM FWFOUT BOE UIFJS JNQBDU BOE UP

BTTFTT UIF PSHBOJ[BUJPO BOE NBOBHFNFOU FîDJFODZ PG NFEJDBM UFBNT JO FNFSHFODZ

TJUVBUJPOT�
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5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� $PNQSFIFOTJWF EJTBTUFS EBUB XFSF HBUIFSFE

GSPNPîDJBM HPWFSONFOU BOEEJTBTUFSNBOBHFNFOU BHFODJFT JODMVEJOH#BTBSOBT 4VSBCBZB

#1#% #PHPS #1#% #FOHLVMV 5FOHBI BOE #1#% /5#� %FUBJMFE EFTDSJQUJPOT PG TFBSDI BOE

SFTDVF 	4"3
 PQFSBUJPOT JODMVEJOH TUBOEBSEJ[FE QSPDFEVSFT BOE PQFSBUJPOBM QIBTFT XFSF

FYBNJOFE GSPN PîDJBM 4"3 EPDVNFOUBUJPO BOE SFQPSUT QSPWJEFE CZ #BTBSOBT 4VSBCBZB

#1#% #PHPS BOE #1#% /5#�

3FTVMUT� 4UBUJTUJDBM EBUB GSPN ���� JOEJDBUFE UIBU óPPET XFSF UIF NPTU GSFRVFOU EJTBTUFS

JO *OEPOFTJB SFDPSEFE ���� UJNFT QBSUJDVMBSMZ BíFDUJOH EFOTFMZ QPQVMBUFE QSPWJODFT

MJLF8FTU +BWB $FOUSBM +BWB BOE &BTU +BWB� -BOETMJEFT BOE FBSUIRVBLFT XFSF BMTP GSFRVFOU

XJUI TJHOJñDBOU FWFOUT EPDVNFOUFE JO NPVOUBJOPVT SFHJPOT QSPOF UP HFPMPHJDBM JOTUB�

CJMJUJFT� 5IF MBOETMJEF JODJEFOU JO 1SPOPKJXP IJHIMJHIUFE SBQJE SFTQPOTF FíFDUJWFOFTT

XIFSF 4"3 UFBNT RVJDLMZ DPPSEJOBUFE UP MPDBUF BOE SFTDVF WJDUJNT FîDJFOUMZ� 5ZQJDBM

4"3 SFTQPOTF TUBHFT JOWPMWFE JOJUJBM SJTL BTTFTTNFOUT TVDI BT BOBMZ[JOH UFSSBJO TUBCJMJUZ�

0QFSBUJPOBM QMBOOJOH JODMVEFENBQQJOHPVU TFBSDIHSJET JEFOUJGZJOHFOUSZ BOEFWBDVBUJPO

SPVUFT BOE EFQMPZJOH UFDIOPMPHJDBM SFTPVSDFT TVDI BT ESPOFT (14 USBDLJOH TZTUFNT

BOE UIFSNBM JNBHJOH DBNFSBT UP FOIBODF FîDJFODZ BOE BDDVSBDZ� 5IF PSHBOJ[BUJPO

PG NFEJDBM QFSTPOOFM EVSJOH EJTBTUFST UZQJDBMMZ JOWPMWFT TUSVDUVSFE VOJUT UIBU JODMVEF

JOJUJBM SFTQPOEFST XIP BTTFTT WJDUJNT JNNFEJBUFMZ BU UIF TDFOF USJBHF UFBNT DBUFHPSJ[JOH

WJDUJNT BDDPSEJOH UP VSHFODZ BOE JOKVSZ TFWFSJUZ BOE TQFDJBMJ[FENFEJDBM UFBNT QSPWJEJOH

EFñOJUJWF DBSF� &íFDUJWF FNFSHFODZ NFEJDBM QSPUPDPMT GPDVT PO SBQJE QBUJFOU BTTFTTNFOU

JODMVEJOH WJUBM TJHO NPOJUPSJOH JOKVSZ TFWFSJUZ TDPSJOH BOE JEFOUJñDBUJPO PG MJGF�UISF�

BUFOJOH DPOEJUJPOT� 1SJPSJUJ[BUJPO JOWPMWFT JNNFEJBUF TUBCJMJ[BUJPO TVDI BT BJSXBZ NB�

OBHFNFOU IFNPSSIBHF DPOUSPM BOE GSBDUVSF JNNPCJMJ[BUJPO GPMMPXFE CZ TZTUFNBUJD

USBOTQPSUBUJPO PG WJDUJNT UP IFBMUIDBSF GBDJMJUJFT GPS POHPJOH NFEJDBM DBSF�

$PODMVTJPOT� %VF UP *OEPOFTJB�T IJHI WVMOFSBCJMJUZ UP OBUVSBM EJTBTUFST NBOBHFNFOU

TUSBUFHJFT BSF DSVDJBM� 5IF DVSSFOU EJTBTUFS NBOBHFNFOU TZTUFN DIBSBDUFSJ[FE CZ DMFBSMZ

TUSVDUVSFE NFEJDBM SFTQPOTF UFBNT BOE XFMM�DPPSEJOBUFE JOUFSBHFODZ DPMMBCPSBUJPO

TJHOJñDBOUMZ JNQSPWFT TVSWJWBM SBUFT BOE PWFSBMM EJTBTUFS SFTQPOTF FíFDUJWFOFTT� 'VUVSF

JNQSPWFNFOUT TIPVME JODMVEF FOIBODJOH EJTBTUFS QSFEJDUJPO UFDIOPMPHZ BOE TUSFOH�

UIFOJOH DPPSEJOBUJPO NFDIBOJTNT CFUXFFO NFEJDBM SFTQPOEFST BOE PUIFS FNFSHFODZ

NBOBHFNFOU VOJUT UP GVSUIFS SFEVDF EJTBTUFS JNQBDUT�
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3VTTJBO /BUJPOBM 3FTFBSDI .FEJDBM 6OJWFSTJUZ OBNFE BGUFS /�*� 1JSPHPW 	1JSPHPW

6OJWFSTJUZ
 .PTDPX 3VTTJB

#BDLHSPVOE� 5VSLFZ�T HFPHSBQIJDBM QPTJUJPOJOH BMPOH BDUJWF GBVMU MJOFT SFOEFST JU

IJHIMZ TVTDFQUJCMF UP TFJTNJD FWFOUT� 5IF DBUBTUSPQIJD FBSUIRVBLF PO 'FCSVBSZ �

���� XJUI B NBHOJUVEF PG ��� QSPGPVOEMZ BíFDUFE UIF OBUJPO SFTVMUJOH JO PWFS

����� GBUBMJUJFT BOE FYUFOTJWF JOGSBTUSVDUVSBM EBNBHF� 5XP ZFBST QPTU�EJTBTUFS B

TJHOJñDBOU QPSUJPO PG UIF BíFDUFE QPQVMBUJPO DPOUJOVFT UP SFTJEF JO UFNQPSBSZ

TIFMUFST NBOZ IFBMUIDBSF GBDJMJUJFT SFNBJO VOSFDPOTUSVDUFE BOE ñOBODJBM DPOTUSBJOUT

IBWF JNQFEFE SFDPWFSZ FíPSUT�

5IF SFTFBSDI GPDVT� 5IJT TUVEZ BJNT UP BOBMZ[F UIF TUBUJTUJDBM PDDVSSFODF PG EJTBTUFST JO

5VSLFZ XJUI B QBSUJDVMBS GPDVT PO UIF ���� FBSUIRVBLF BOE UP FWBMVBUF UIF TUSBUFHJFT

JNQMFNFOUFE GPS NBOBHJOH NFEJDBM QFSTPOOFM EVSJOH FNFSHFODJFT�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� %BUB GPS UIJT SFTFBSDI XFSF TPVSDFE GSPN

PîDJBM SFQPSUT CZ 5VSLFZ�T %JTBTUFS BOE &NFSHFODZ .BOBHFNFOU "VUIPSJUZ 	"'"%


UIF 8PSME )FBMUI 0SHBOJ[BUJPO 	8)0
 BOE QFFS�SFWJFXFE BDBEFNJD TUVEJFT EFUBJMJOH

UIF JNQBDU PG SFDFOU EJTBTUFST JO 5VSLFZ�

3FTVMUT� 5VSLFZ�T MPDBUJPO BUPQNBKPS GBVMU MJOFT SFTVMUT JO GSFRVFOU TFJTNJD BDUJWJUZ� 5IF

'FCSVBSZ � ���� FBSUIRVBLF XJUI B NBHOJUVEF PG ��� XBT QBSUJDVMBSMZ EFWBTUBUJOH

BíFDUJOH �� QSPWJODFT JO 5VSLFZ BOE QBSUT PG OPSUIFSO 4ZSJB� 5IF EJTBTUFS SFTVMUFE JO�

PWFS �����EFBUIT BOE������ JOKVSJFT EFTUSVDUJPOPG BQQSPYJNBUFMZ ������CVJMEJOHT�

5XPZFBST MBUFS IVOESFET PG UIPVTBOET SFNBJOEJTQMBDFEXJUINBOZ MJWJOH JO UFNQPSBSZ

TIFMUFST�5P BEESFTT UIF IFBMUIDBSF DSJTJT EVSJOH MBSHF�TDBMF EJTBTUFST 5VSLFZ IBT

JNQMFNFOUFE TFWFSBM LFZ TUSBUFHJFT UP PQUJNJ[F NFEJDBM QFSTPOOFM NBOBHFNFOU� ��

&NFSHFODZ .FEJDBM 5FBNT 	&.5T
� $PPSEJOBUFE CZ UIF 8)0 �� BQQSPWFE &.5T GSPN

�� DPVOUSJFT XFSF EFQMPZFE UP TVQQPSU 5VSLFZ�T IFBMUI SFTQPOTF� �� /BUJPOBM .FEJDBM

3FTDVF 5FBN 	6.,&
� &TUBCMJTIFE JO ���� 6.,& JT B HPWFSONFOUBM FNFSHFODZNFEJDBM

SFTQPOTF PSHBOJ[BUJPO TQFDJBMJ[JOH JO EJTBTUFS SFMJFG� 6.,& QSPWJEFT ���� FNFSHFODZ

NFEJDBM BTTJTUBODF CPUI EPNFTUJDBMMZ BOE JOUFSOBUJPOBMMZ� �� &�)FBMUI 1MBUGPSNT�

5IF 1FEJBUSJD "DVUF $BTF .BOBHFNFOU "TTJTU 1MBUGPSN 	1"$."1
 XBT EFWFMPQFE

UP TVQQPSU IFBMUIDBSF QSPWJEFST EVSJOH UIF ���� FBSUIRVBLF� 1"$."1 QSPWJEFE

DBTF NBOBHFNFOU SFDPNNFOEBUJPOT BOE DMJOJDBM EFDJTJPO�NBLJOH UPPMT FOIBODJOH

UIF FîDJFODZ PG NFEJDBM SFTQPOTFT� �� &NFSHFODZ .FEJDJOF 5SBJOJOH 1SPHSBNT�

��



� 4FDUJPO� 'VOEBNFOUBM BOE BQQMJFE BTQFDUT PG EJTBTUFS NFEJDJOF

$PMMBCPSBUJWF FíPSUT CFUXFFO 5VSLJTI BOE JOUFSOBUJPOBM JOTUJUVUJPOT IBWF MFE UP UIF

EFWFMPQNFOU PG FNFSHFODZ NFEJDJOF FEVDBUJPO QSPHSBNT� " NVMUJ�QIBTF NPEVMBS

USBJOJOH QSPHSBN XBT JOUSPEVDFE UP BEESFTT UIF TIPSUBHF PG USBJOFE FNFSHFODZ

QSBDUJUJPOFST�

$PODMVTJPOT� (JWFO 5VSLFZ�T IJHI WVMOFSBCJMJUZ UP OBUVSBM EJTBTUFST SPCVTU TUSBUFHJFT

BSF DSVDJBM GPS NBOBHJOH NFEJDBM QFSTPOOFM BOE FOTVSJOH FíFDUJWF FNFSHFODZ

SFTQPOTFT� 5IF JOUFHSBUJPO PG OBUJPOBM UFBNT 	6.,&
 JOUFSOBUJPOBM &.5T EJHJUBM

IFBMUI QMBUGPSNT BOE TQFDJBMJ[FE USBJOJOH QSPHSBNT IBT TJHOJñDBOUMZ TUSFOHUIFOFE

5VSLFZ�T EJTBTUFS QSFQBSFEOFTT� )PXFWFS DPOUJOVPVT FWBMVBUJPO BOE BEBQUBUJPO PG

UIFTF TUSBUFHJFT SFNBJO FTTFOUJBM� 5P SFEVDF UIF NFEJDBM DPOTFRVFODFT JO GVUVSF

FBSUIRVBLFT JU JT JNQFSBUJWF UP BDDFMFSBUF JOGSBTUSVDUVSF SFDPOTUSVDUJPO FOIBODF

QTZDIPMPHJDBM TVQQPSU TFSWJDFT BOE FYQBOE USBJOJOH QSPHSBNT� #Z BEESFTTJOH UIFTF

BSFBT 5VSLFZ DBO FOIBODF UIF SFTJMJFODF PG JUT IFBMUIDBSF TZTUFN BOE NJUJHBUF UIF

NFEJDBM DPOTFRVFODFT PG GVUVSF TFJTNJD FWFOUT�
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#BDLHSPVOE� 8JUI UIF EFWFMPQNFOU PG NPEFSO UFDIOPMPHJFT EFNBOET PO IFBMUI BOE

RVBMJUZ PG MJGF BDDFMFSBUJPO PG UIF QBDF PG MJGF JUTFMG UIF OVNCFS PG PQFSBUJPOT JODSFBTFT�

.PSFPWFS UIF FíFDUJWFOFTT PG TVSHFSZ JT BTTFTTFE CZ UIF OVNCFS PG PQFSBUJPOT

QFSGPSNFE� "MM UIJT MFBET UP UIF FNFSHFODF PG B HSFBUFS OVNCFS PG IJHI�FOFSHZ

JOKVSJFT XIJDI JO UVSO MFBET UP UIF FNFSHFODF PG FYUFOTJWF TVSHJDBM JOUFSWFOUJPOT

BOE BDDPSEJOH UP BMM GPSFDBTUT UIJT USFOE XJMM DPOUJOVF

5IF SFTFBSDI GPDVT� uP JEFOUJGZ UIF QSPCMFN PG JOGFDUJPVT DPNQMJDBUJPOT JO USBVNBUP�

MPHZ BOE PSUIPQFEJDT BGUFS TVSHJDBM JOUFSWFOUJPOT JO DIJMEIPPE BT XFMM BT UP JEFOUJGZ

UIF LFZ DBVTFT BOE GPSNVMBUF NFBTVSFT GPS UIF QSFWFOUJPO BOE SBUJPOBM USFBUNFOU PG

UIFTF DPNQMJDBUJPOT�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� " SFUSPTQFDUJWF BOBMZTJT PG B DMJOJDBM TFSJFT

PG QBUJFOUT PWFS B UISFF�ZFBS QFSJPE XBT DPOEVDUFE� 5IF TUVEZ JODMVEFE DIJMESFO

VOEFS �� ZFBST PG BHF� *ODMVTJPO DSJUFSJB� QBUJFOUT XJUI JOGFDUJPVT BOE JOóBNNBUPSZ

DPNQMJDBUJPOT BGUFS NFDIBOJDBM BOE�PS TVSHJDBM USBVNB UIF QSFTFODF PG B DPNQMFUF

EBUB BSDIJWF 	BOBNOFTJT SBEJBUJPO NFEJDBM EPDVNFOUBUJPO
 GPMMPXFE VQ VOUJM UIF

SFMJFG PG JOóBNNBUPSZ QIFOPNFOB BDIJFWJOH SFNJTTJPO PG UIF DISPOJD QSPDFTT GPS

NPSF UIBO � NPOUIT�

3FTVMUT� " UPUBM PG �� QFEJBUSJD QBUJFOUT XFSF USFBUFE� 5IF BWFSBHF BHF XBT ���� ZFBST�

5IFSF XFSF NPSF CPZT 	�� ���
 UIBO HJSMT 	�� ���
� *OJUJBMMZ CFGPSF UIF EFWFMPQNFOU

PG JOGFDUJPVT DPNQMJDBUJPOT BOE USBOTGFS UP UIF BVUIPST� DBSF �� QBUJFOUT 	���
 XFSF

PQFSBUFE PO JO PUIFS JOTUJUVUJPOT� *O UIF TUSVDUVSF PG JOKVSJFT IJHI�FOFSHZ POFT

QSFWBJMFE� DPNCJOFE � �� 	���
 NVMUJQMF � � 	���
 JTPMBUFE � �� 	���
 XIJMF PQFO

JOKVSJFT XFSF OPUFE JO � QBUJFOUT 	���
� "NPOH UIF MPDBMJ[BUJPOT MBSHF TFHNFOUT

QSFWBJMFE JODMVEJOH TVDI BOBUPNJDBM BSFBT PG UIF NVTDVMPTLFMFUBM TZTUFN BT UIF

TQJOF � � QFPQMF 	���
 QFMWJT � � QFPQMF 	���
 TIPVMEFS � � QFPQMF 	���
 IJQ �

� QFPQMF 	���
� .PTU QBUJFOUT XFSF GPVOE UP IBWF B EFFQ JOGFDUJPVT QSPDFTT � �� 	���


PG XIJDI �� 	���
 IBE PTUFPNZFMJUJT�

$PODMVTJPOT� 5IF DPOEVDUFE BOBMZTJT PG USFBUNFOU BOE EFWFMPQNFOU PG DPNQMJDBUJPOT

JO UIF QSFTFOUFE DMJOJDBM TFSJFT PG QBUJFOUT TIPXFE UIBU UIF QSPCMFN PG JOGFDUJPVT

DPNQMJDBUJPOT BGUFS TVSHJDBM JOUFSWFOUJPOT JO DIJMESFO XJUI USBVNBUPMPHJDBM BOE

PSUIPQFEJD QBUIPMPHZ IBT TFWFSBM OFHBUJWF GBDUPST� JSSBUJPOBM DIPJDF PGNFUBM TUSVDUVSFT

GPS TUBCJMJ[BUJPO PG GSBHNFOUT� JOWBTJWF TVSHJDBM USBVNB EVSJOH TVSHFSZ BOE SFGVTBM PG

NJOJNBMMZ JOWBTJWF FYUSBGPDBM ñYBUJPOT PS JOUSBPTTFPVT TUSVDUVSFT� JSSBUJPOBM BOUJCJPUJD

QSPQIZMBYJT BOE BOUJCJPUJD UIFSBQZ� $IJMESFO�T QBUJFOUT XJUI JOGFDUJPVT DPNQMJDBUJPOT

BGUFS TVSHJDBM JOUFSWFOUJPOT GPS USBVNBUPMPHJDBM BOE PSUIPQFEJD EJTFBTFT OFFE UP

EFWFMPQ BEFRVBUF SPVUJOH UP SFEVDF UIF EJBHOPTUJD BOE UIFSBQFVUJD QBVTF�
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4FNFZ NFEJDBM VOJWFSTJUZ 4FNFZ ,B[BLITUBO

#BDLHSPVOE� &NFSHFODZ TJUVBUJPOT�XIFUIFS OBUVSBM EJTBTUFST QBOEFNJDT PS IVNBO�

NBEF DSJTFT�USJHHFS QSPGPVOE QTZDIPMPHJDBM SFTQPOTFT UIBU JOóVFODF JOEJWJEVBM BOE

DPMMFDUJWF CFIBWJPS� 6OEFSTUBOEJOH UIFTF EZOBNJDT JT DSJUJDBM GPS JNQSPWJOH DSJTJT

NBOBHFNFOU QVCMJD DPNNVOJDBUJPO BOE QPTU�EJTBTUFS SFDPWFSZ�

5IF SFTFBSDI GPDVT� 5IJT XPSL FYQMPSFT LFZ QTZDIPMPHJDBM QSJODJQMFT JO FNFSHFODZ

DPOUFYUT JODMVEJOH TUSFTT SFTQPOTFT SJTL QFSDFQUJPO EFDJTJPO�NBLJOH VOEFS QSFTTVSF

BOE HSPVQ CFIBWJPS� *U IJHIMJHIUT DPHOJUJWF CJBTFT BOE TPDJBM GBDUPST 	 MFBEFSTIJQ

SVNPST PS TPMJEBSJUZ
 UIBU TIBQF PVUDPNFT�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� %SBXJOH GSPN EJTBTUFS QTZDIPMPHZ

CFIBWJPSBM FDPOPNJDT BOE TPDJBM OFVSPTDJFODF UIF UBML TZOUIFTJ[FT FNQJSJDBM SFTFBSDI

BOE SFBM�XPSME DBTF TUVEJFT 	$07*%���XJMEñSFTNBTT FWBDVBUJPOT
 UP BOBMZ[F BEBQUJWF

BOE NBMBEBQUJWF CFIBWJPST� 5IJT SFTFBSDI FNQMPZT B NJYFE�NFUIPET BQQSPBDI

DPNCJOJOH� 4ZTUFNBUJD -JUFSBUVSF 3FWJFX m "OBMZTJT PG QFFS�SFWJFXFE TUVEJFT PO

FNFSHFODZ QTZDIPMPHZ 	����m����
 GSPN EBUBCBTFT 	1VC.FE 1TZD*/'0 4DPQVT


VTJOH LFZXPSET� EJTBTUFS CFIBWJPS DSJTJT EFDJTJPO�NBLJOH DPMMFDUJWF QBOJD USBVNB

SFTQPOTF� $BTF 4UVEZ "OBMZTJT m &YBNJOBUJPO PG EPDVNFOUFE FNFSHFODJFT 	OBUVSBM

EJTBTUFST NBTT TIPPUJOHT QBOEFNJDT
 XJUI WFSJñFE CFIBWJPSBM SFQPSUT� &YQFSJNFOUBM

%BUB m *ODPSQPSBUJPO PG MBC�CBTFE TUSFTT TJNVMBUJPOT 	F�H� WJSUVBM SFBMJUZ FWBDVBUJPOT

QIZTJPMPHJDBM TUSFTT NBSLFST MJLF DPSUJTPM�IFBSU SBUF
�

3FTVMUT� 6OEFS IJHI TUSFTT ��� PG QBSUJDJQBOUT JO TJNVMBUFE FNFSHFODJFT FYIJCJUFE

UVOOFM WJTJPO JHOPSJOH QFSJQIFSBM UISFBUT 	Q � ��� E � ����
� 5JNF QSFTTVSF SFEVDFE

��



� 4FDUJPO� 1TZDPMPHZ PG FNFSHFODZ TJUVBUJPO

DPNQMFY QSPCMFN�TPMWJOH BDDVSBDZ CZ ��� DPNQBSFE UP DPOUSPMT� 4VSWJWPS BDDPVOUT

TIPXFE TJHOJñDBOU EJTDSFQBODJFT XJUI GPSFOTJD FWJEFODF JO ��� PG DBTFT XJUI TUSFTT

DPSSFMBUJOH XJUI GSBHNFOUFE SFDBMM 	S � ���
� *O DSPXE TJNVMBUJPOT GFBS FYQSFTTJPOT

GSPN KVTU �m� BDUPST USJHHFSFE SBQJE CFIBWJPSBM NJNJDSZ FTDBMBUJOH FWBDVBUJPO UJNF

CZ ���� 	'	����
 � ���� Q � ����
�

$PODMVTJPOT� 5IJT TUVEZ EFNPOTUSBUFT UIBU FNFSHFODZ TJUVBUJPOT USJHHFS B DPNQMFY

JOUFSQMBZ PG DPHOJUJWF FNPUJPOBM BOE CFIBWJPSBM SFTQPOTFT IFBWJMZ JOóVFODFE

CZ TUSFTT MFWFMT TPDJBM EZOBNJDT BOE QSJPS FYQFSJFODF� ,FZ ñOEJOHT SFWFBM UIBU

IJHI TUSFTT PGUFO JNQBJST SBUJPOBM EFDJTJPO�NBLJOH UISPVHI NFDIBOJTNT MJLF UVOOFM

WJTJPO BOE NFNPSZ EJTUPSUJPOT ZFU TUSVDUVSFE USBJOJOH BOE DMFBS MFBEFSTIJQ DBO

TJHOJñDBOUMZ NJUJHBUF UIFTF FíFDUT� /PUBCMZ DPMMFDUJWF CFIBWJPS JO DSJTFT JT OPU

JOIFSFOUMZ DIBPUJD CVU GPMMPXT QSFEJDUBCMF QBUUFSOT�QBOJD TQSFBET DPOUBHJPVTMZ

XIJMF QSF�FYJTUJOH TPDJBM CPOET FOIBODF DPPSEJOBUJPO BOE BMUSVJTN� 3FTFBSDI TIPVME

FYQMPSF OFVSPCJPMPHJDBM NBSLFST PG SFTJMJFODF BOE UIF JNQBDU PG EJHJUBM NJTJOGPSNBUJPO

EVSJOH DSJTFT� #Z JOUFHSBUJOH QTZDIPMPHJDBM JOTJHIUT JOUP FNFSHFODZ QMBOOJOH TPDJFUJFT

DBO GPTUFS CPUI JOEJWJEVBM TVSWJWBM BOE DPMMFDUJWF SFDPWFSZ�
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#BDLHSPVOE� .BTT QBOJD JT B DPNQMFY TPDJP�QTZDIPMPHJDBM QIFOPNFOPO UIBU PDDVST

JO FYUSFNF TJUVBUJPOT BOE JT DIBSBDUFSJ[FE CZ EJTPSHBOJ[BUJPO PG IVNBO CFIBWJPS�

4UVEZJOH UIF CFIBWJPSBM DIBSBDUFSJTUJDT PG QFPQMF JO TVDI DPOEJUJPOT JT JNQPSUBOU GPS

EFWFMPQJOH FíFDUJWF DSJTJT NBOBHFNFOU TUSBUFHJFT BOE NJOJNJ[JOH DPOTFRVFODFT�

5IF SFTFBSDI GPDVT� 5P TUVEZ UIF LFZ GFBUVSFT PG IVNBO CFIBWJPS JO NBTT QBOJD

JEFOUJGZ UIF NBJO GBDUPST DPOUSJCVUJOH UP JUT PDDVSSFODF BOE PíFS SFDPNNFOEBUJPOT

GPS NBOBHJOH HSPVQT JO TVDI TJUVBUJPOT�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� 5P BDIJFWF UIF SFTFBSDI PCKFDUJWF UIF

GPMMPXJOH NFUIPET XFSF VTFE� "OBMZTJT PG MJUFSBSZ TPVSDFT JODMVEJOH QTZDIPMPHJDBM

BOE TPDJPMPHJDBM TUVEJFT� 2VBMJUBUJWF JOUFSWJFXT XJUI QBSUJDJQBOUT JO NBTT FWFOUT

XIFSF TJHOT PG QBOJD XFSF PCTFSWFE� .PEFMJOH NBTT QBOJD TDFOBSJPT VTJOH DPNQVUFS

TJNVMBUJPOT�

3FTVMUT� $IBSBDUFSJTUJD CFIBWJPSBM GFBUVSFT� *ODSFBTFE MFWFM PG FNPUJPOBM BSPVTBM BOE

BOYJFUZ JO �� DBTFT� %FDSFBTFE BCJMJUZ GPS SBUJPOBM UIJOLJOH BOE EFDJTJPO�NBLJOH UBLFT

�� DBTFT� 5FOEFODZ UP GPMMPX B MFBEFS PS NBTT BDUJPOT XFSF OPUFE JO �� DBTFT� 'BDUPST

JOóVFODJOH UIF FNFSHFODF PG QBOJD� -BDL PG JOGPSNBUJPO BOE UIF TQSFBE PG SVNPST�

1SFTFODF PG B SFBM PS QFSDFJWFE UISFBU UBLFT ���� )JHI EFOTJUZ PG QFPQMF JO B MJNJUFE

TQBDF JT ���� *OóVFODF PG FYUFSOBM DPOEJUJPOT� 5IF SPMF PG UIF NFEJB JO JODSFBTJOH

PS NJUJHBUJOH QBOJD JT ���� *OóVFODF PG PSHBOJ[BUJPOBM NFBTVSFT 	BWBJMBCJMJUZ PG

FWBDVBUJPO SPVUFT USBJOFE QFSTPOOFM
 JT ����

$PODMVTJPOT� 5P QSFWFOU NBTT QBOJD JU JT OFDFTTBSZ UP FOTVSF QSPNQU QSPWJTJPO PG

SFMJBCMF JOGPSNBUJPO� 0SHBOJ[BUJPO PG FWBDVBUJPO QSPDFEVSFT BOE QFSTPOOFM USBJOJOH

IFMQ SFEVDF UIF MJLFMJIPPE PG QBOJD SFBDUJPOT� %FWFMPQNFOU PG NPEFMT GPS QSFEJDUJOH

NBTT QBOJD BMMPXT GPS NPSF FíFDUJWF QMBOOJOH PG FWFOUT XJUI B MBSHF OVNCFS PG

QBSUJDJQBOUT� 'VSUIFS SFTFBSDI DBO GPDVT PO TUVEZJOH JOEJWJEVBM QTZDIPMPHJDBM GBDUPST

JOóVFODJOH QFPQMF�T CFIBWJPS VOEFS TUSFTT BT XFMM BT PO EFWFMPQJOH UFDIOPMPHJDBM

TPMVUJPOT GPS NPOJUPSJOH BOE QSFWFOUJOH QBOJD�
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GPS UIF MJWFT PG PUIFST� 1TZDIPMPHJDBM TUBCJMJUZ BOE TUSFTT SFTJTUBODF BSF LFZ RVBMJUJFT

UIBU BMMPX POF UP FíFDUJWFMZ DPQF XJUI QSPGFTTJPOBM DIBMMFOHFT�

5IF SFTFBSDI GPDVT� 5P TUVEZ UIF GBDUPST JOóVFODJOH UIF QTZDIPMPHJDBM TUBCJMJUZ BOE

TUSFTT SFTJTUBODF PG SFTDVFST BT XFMM BT UP JEFOUJGZ FíFDUJWF NFUIPET GPS JNQSPWJOH

UIFN�

5IF SFTFBSDI NFUIPET BOE NBUFSJBMT VTFE� 5IF GPMMPXJOH NFUIPET XFSF VTFE UP

DPOEVDU UIF TUVEZ� "OBMZTJT PG TDJFOUJñD MJUFSBUVSF PO UIF UPQJD PG QTZDIPMPHJDBM

TUBCJMJUZ BOE TUSFTT SFTJTUBODF� 4VSWFZT BOE RVFTUJPOOBJSFT PG BDUJWF SFTDVFST UP

EFUFSNJOF UIF MFWFM PG TUSFTT SFTJTUBODF� $POEVDUJOH QTZDIPMPHJDBM UFTUT BOE EJBHOPTUJD

JOUFSWJFXT� "OBMZTJT PG UIF SFTVMUT PG QSBDUJDBM USBJOJOHT BOE QSPHSBNT UP JNQSPWF

TUBCJMJUZ�

3FTVMUT� 'BDUPST JOóVFODJOH UIF TUBCJMJUZ PG SFTDVFST� *OEJWJEVBM QFSTPOBMJUZ USBJUT 	GPS

FYBNQMF UIF MFWFM PG TFMG�DPOUSPM BOE FNPUJPOBM TUBCJMJUZ
����� 1SFQBSFEOFTT BOE

FYQFSJFODF JO XPSLJOH JO TUSFTTGVM TJUVBUJPOT BSF ���� 4VQQPSU GSPN UIF UFBN BOE

NBOBHFNFOUXFSF OPUFE � ����.FUIPET GPS JODSFBTJOH TUSFTT SFTJTUBODF� 1TZDIPMPHJDBM

USBJOJOH BJNFE BU EFWFMPQJOH TUSFTTNBOBHFNFOU TLJMMT UBLFT �� DBTFT� 3FHVMBS QIZTJDBM

BDUJWJUZ BOE IFBMUI NBJOUFOBODF QSPHSBNT XFSF OPUFE JO �� DBTFT� 6TF PG SFMBYBUJPO

BOE NFEJUBUJPO UFDIOJRVFT BSF JO �� DBTFT� *OóVFODF PG PSHBOJ[BUJPOBM GBDUPST� 5IF

JNQPSUBODF PG SFHVMBS QSPGFTTJPOBM USBJOJOH BOE TJNVMBUJPO FYFSDJTFT����� 5IF SPMF PG

DPSQPSBUF DVMUVSF JO DSFBUJOH B TVQQPSUJWF FOWJSPONFOU�����

$PODMVTJPOT� 1TZDIPMPHJDBM TUBCJMJUZ BOE TUSFTT SFTJTUBODF PG SFTDVFST BSF LFZ GBDUPST

EFUFSNJOJOH UIFJS FíFDUJWFOFTT JO FYUSFNF DPOEJUJPOT� 3FHVMBS USBJOJOH BOE QSPHSBNT

GPS EFWFMPQJOH TUSFTT NBOBHFNFOU TLJMMT IBWF B QPTJUJWF FíFDU PO UIF BCJMJUZ UP

DPQF XJUI QSPGFTTJPOBM DIBMMFOHFT� 5P JODSFBTF TUSFTT SFTJTUBODF JU JT JNQPSUBOU UP

DPOTJEFS CPUI JOEJWJEVBM BOE PSHBOJ[BUJPOBM GBDUPST� 'VSUIFS SFTFBSDI TIPVME CF

BJNFE BU FYBNJOJOH UIF MPOH�UFSN FíFDUT PG USBJOJOH BOE EFWFMPQJOH OFX NFUIPET PG

JODSFBTJOH SFTJMJFODF BEBQUFE UP UIF TQFDJñD OFFET PG SFTDVFST�
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