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�5IF�"EBQQUFS�1MBUGPSN�BDUT�BT�BO�JOUFSNFEJBSZ�GPS�FDP�TZTUFN�DPOUFOUT�QBSUOFS�UISPVHI�
CMPDLDIBJO�� 5IF�4%,� 	4PGUXBSF�%FWFMPQNFOU�,JU
� PG� UIF� "EBQQUFS� 1MBUGPSN� MPXFST� UIF�
CBSSJFS� UP�FOUFS� UIF�CVTJOFTTFT�EVF� UP�QBSUOFSTˏ� MBDL�PG� UFDIOPMPHZ�VOEFSTUBOEJOH�BOE�
MFHBM�SFHVMBUJPOT�BOE�SFEVDFT�UIF�EFWFMPQNFOU�DPTU�� �"MTP�JU�FTUBCMJTIFT�B�VTFS�BDUJWJUZ�
DPNQFOTBUJPO� TZTUFN� UISPVHI� UIF� "1� 	"DUJWJUZ� 1PJOU
� HFOFSBUFE� JO� UIF� "EBQQUFS�
1MBUGPSN�DPOUSJCVUFT�UP�UIF�FOUSZ�BOE�HSPXUI�PG�JOEVTUSZ�BOE�DPOUFOUT�BOE�SFBMJ[FT�GBJS�
EJTUSJCVUJPO�PG�DPNQBOJFT�BOE�VTFST�CZ�VTJOH�SFMJBCMF�VTFS�EBUB�
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� 'PS� VTFST� SFMJBCJMJUZ� JT� TFDVSFE� CZ� FYFDVUJOH� DVTUPNJ[FE� BEWFSUJTFNFOUT� DPOUSPMMJOH�
QFSTPOBM�JOGPSNBUJPO�SFXBSEJOH�BDUJWJUJFT�	FPSUT
�BOE�QSPWJEJOH�UIF�PXOFSTIJQ�PG�UIFJS�
PXO� JOGPSNBUJPO�� "EWFSUJTFST� DBO� DPOUJOVPVTMZ� JODSFBTF� UIF� CSBOE� WBMVF� CZ� VTJOH�
UBSHFUFE�NBSLFUJOH�XJUI�BMM�SFMJBCMF�EBUB�QSPWJEFE�� �*O�BEEJUJPO�CBTFE�PO�UIFTF�SFXBSET�
BOE� SFMJBCJMJUZ� DPOUFOU� QSPWJEFST� DBO� FYQFDU� UP� JODSFBTF� VTFS� BDUJWJUZ� MFWFM� BOE� TBMFT�
WPMVNF�UP�MFBE�UP�UIF�HSPXUI�PG�UIF�JOEVTUSZ�
�"EBQQUFS�JT�BJNFE�UP�QSPWJEF�GBJS�EJTUSJCVUJPO�BOE�SFMJBCMF�EBUB�JO�PSEFS�UP�BEESFTT�
DVSSFOU�QSPCMFNT�BOE�TFSWF�BT�B�EFDFOUSBMJ[FE�BOE�QBSUJDJQBUPSZ�QMBUGPSN�

3FMJBCMF�CVTJOFTT

� 0WFS� UIF� QBTU� UIF� DPOUFOU� JOEVTUSZ� IBE� B� TUSVDUVSF� UIBU�NPTU� PG� UIF� CFOFUT� PG� UIF�
DPOUFOUT� JOEVTUSZ�XFSF� UBLFO�CZ� UIF�QMBUGPSN�PQFSBUPST�XIP�FYFSDJTFE� UIF�EPNJOBODF�
PWFS� UIF�EJTUSJCVUJPO�PG� DPOUFOUT� JO� UIF� DFOUSBMJ[FE� TUSVDUVSF�� 'PS� FYBNQMF� JU�XBT�POMZ�
UIF�QMBUGPSN�PQFSBUPST�XIP�CFOFUFE�GSPN�BEWFSUJTJOH�PO�VTFST��DPOUFOUT�
1SPUT� TIPVME� BMTP� HP� UP� VTFST� BT�NVDI� BT� UIFZ� IBWF� QVU� FPSUT� BOE� UIF� DPNQBOZ� JT�
PCMJHFE� UP� TIBSF� JUT� WBMVF�XJUI� UIF�VTFST�� "EBQQUFS� JT� B�QMBUGPSN� UIBU�QSPWJEFT� WBSJPVT�
QSPUT�UP�VTFST�CBTFE�PO�UIF�QSJODJQMF�PG�GBJS�EJTUSJCVUJPO�GPS�BMM�NFNCFST�

� 5IF� EJHJUBM� NBSLFUJOH� JOEVTUSZ� JT� JODSFBTJOH� SFXBSET� UP� VTFST� CZ� FYQBOEJOH� UIF�
JOUSPEVDUJPO� PG� DVTUPNJ[FE� BEWFSUJTFNFOUT� BOE� BDUJWFMZ� VTJOH� QFSTPOBM� EBUB� BOE�
SFDPSET��)PXFWFS�BEWFSUJTJOH�SFWFOVF�IBT�HPOF�UP�UIF�QMBUGPSN�POMZ�XIJMF�VTFST�XFSF�
OPU�CFOFUFE�BOE�TVDI�PQBDJUZ�DBVTFE�OFHBUJWF� SFDPHOJUJPO� GPS�EJHJUBM�BEWFSUJTJOH��"T�
UIF� SFTVMU� UIF� JOEVTUSZˏT� QSPCMFNT� DPOUJOVFE� UIBU� POMZ� UIF� CVTJOFTT� PQFSBUPST� IBWF�
FOKPZFE� WBSJPVT� CFOFUT� CZ� HFUUJOH� QFSTPOBM� JOGPSNBUJPO� DPOTFOU� BOE� VTJOH� TQBN�
NFTTBHFT�

'BJS�EJTUSJCVUJPO�PG�BMM�NFNCFST

1SPCMFNT�PQBRVF�SFXBSET�BOE�BEWFSUJTJOH
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� %JHJUBM� BEWFSUJTJOH� JOEVTUSZ� JT� B� IVHF� JOEVTUSZ� JODMVEJOH� *OUFSOFU� BEWFSUJTJOH� POMJOF�
BEWFSUJTJOH�BOE�NBSLFUJOH��*O�UIF�FSB�PG�8FC�����UIF�EJHJUBM�BEWFSUJTJOH�NBSLFU�CFHBO�UP�
HSPX�SBQJEMZ�BT�B�MBSHF�DPNNVOJUZ�XBT�CPSO�

� $VSSFOUMZ� UIF� TJ[F� PG� UIF� EPNFTUJD� BEWFSUJTJOH� NBSLFU� BOE� UIF� NPCJMF� BEWFSUJTJOH�
JOEVTUSZ�BSF�TUFBEJMZ�HSPXJOH�BOE�BT� UIF�DIBSU�BCPWF�TIPXT� UIF�EPNFTUJD�BEWFSUJTJOH�
NBSLFU�JO������JT�WBMVFE�BU������USJMMJPO�XPO�XJUI�B�HSPXUI�SBUF�PG������JO�QBSUJDVMBS�UIF�
1$�BOE�NPCJMF�BEWFSUJTJOH�JOEVTUSJFT�SFDPSEFE��������PG�HSPXUI�SBUF�DPNQBSFE�XJUI�UIF�
QSFWJPVT� ZFBS� PG� ������ *O� BEEJUJPO� CBTFE� PO� ����PG� UIF� TNBSUQIPOF� QFOFUSBUJPO� SBUF�
SBOLJOH�OP���JO�UIF�XPSME�NPCJMF�BEWFSUJTJOH�JT�OBUVSBMMZ�MFBEJOH�UIF�PWFSBMM�BEWFSUJTJOH�
NBSLFU�BT�DPOUFOU�DPOTVNQUJPO�JODSFBTFT��
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�5IF�NBJO�QSPCMFNT�PG�DVSSFOU�EJHJUBM�BEWFSUJTJOH�JOEVTUSZ�BSF�BT�GPMMPX�
'JSTU�EVF�UP�DFOUSBMJ[BUJPO�VTFST�BSF�OPU�DPNQFOTBUFE�GPS�UIFJS�DPOUSJCVUJPO�
4FDPOE�FWFO�JG�UIF�VTFSˏT�QFSTPOBM�JOGPSNBUJPO�JT�VTFE�XJUIPVU�DPOTFOU�JU�JT�VOLOPXO�
5IJSE�JU�JT�EJDVMU�GPS�TNBMM�BOE�NFEJVN�TJ[FE�EFWFMPQFST�UP�TVDDFFE�EVF�UP�TUSVDUVSF�QSPCMFNT�JO�HMPCBM�JOEVTUSZ�
'PS�UIFTF�SFBTPOT�"EBQQUFS�1MBUGPSN�XBOUT�UP�QSPWJEF�B�XBZ�GPS�JOEJWJEVBMT�UP�CF�SFXBSEFE�GPS�UIFJS�DPOUSJCVUJPOT�
QSJWBDZ�UP�CF�QSPUFDUFE�XJUI�SFMJBCJMJUZ�BOE�TNBMM�BOE�NFEJVN�TJ[FE�EFWFMPQFST�UP�CF�BCMF�UP�TVDDFFE�
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� 5IF� HMPCBM� BEWFSUJTJOH� JT� BMTP� HSPXJOH� GBTU� BOE� QBSUJDVMBSMZ� UIF� NPCJMF� BEWFSUJTJOH�
NBSLFU�JT�TIPXJOH�B�OPUJDFBCMF�BEWBODFNFOU��)PXFWFS�VOUJM�OPX�UIF�HJBOU�BEWFSUJTJOH�
QMBUGPSN� IBT� DPMMFDUFE� EBUB� GSPN� B� WBSJFUZ� PG� VTFST� BOE� IBT� EFDJEFE� XIFSF� UP� QMBDF�
TQFDJD�BEWFSUJTFNFOUT�XIJMF�VTFST�PGUFO�EP�OPU�LOPX�IPX�UIFJS�JOGPSNBUJPO�JT�DPMMFDUFE�
BOE� VUJMJ[FE�� 5IF� WBMVF� PG� QMBUGPSN� BOE� NBSLFU� PQFSBUPST� IBT� JODSFBTFE� EVF� UP� VTFS�
BDUJWJUZ�CVU�UIF�BEWFSUJTJOH�SFWFOVF�UIBU�JT�FYQPTFE�UP�DPOTVNFST�IBT�CFFO�UBLFO�CZ�UIF�
PQFSBUPST� PG� DFOUSBMJ[FE� QMBUGPSN� BOE� NBSLFU� QSFWFOUJOH� DPOTVNFST� GSPN� CFJOH�
DPNQFOTBUFE� GPS� UIF� WBMVF�� "DDPSEJOH� UP� UIF� *OUFSOBUJPOBM� "TTPDJBUJPO� PG� "EWFSUJTFST�
	"/"
�JU�JT�LOPXO�UIBU�BEWFSUJTFST�QBJE�POMZ����UP�����PG�BDUVBM�BEWFSUJTJOH�DPTU�BNPOH�
UIF�UPUBM�BEWFSUJTJOH�DPTU�
� &WFOUVBMMZ� EVF� UP� UIF� TUSVDUVSBM� QSPCMFNT� JO� UIF� DVSSFOU� BEWFSUJTJOH� JOEVTUSZ� BOE�
PQBDJUZ�BEWFSUJTFST�IBWF�UP�QBZ�IJHI�BEWFSUJTJOH�DPTUT�BOE�VTFST�BSF�OPU�SFXBSEFE�GPS�
UIFJS�DPOUSJCVUJPO�UP�BDUJWJUJFT�BOE�UIFJS�JOGPSNBUJPO�VUJMJ[FE�

8IJUFQBQFS�W�����
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�"DDPSEJOH�UP�UIF�SFQPSU�PG�/&8;00�JO������UIF�TJ[F�PG�HBNF�NBSLFU�BDDPVOUT�GPS�BCPVU�
����PG�UIF�HMPCBM�NPCJMF�NBSLFU�BOE�JT�TUFBEJMZ�HSPXJOH�BMPOH�XJUI�UIF�DPOUFOU�NBSLFU���
*O� BEEJUJPO� UIF� OVNCFS� PG� VTFST� PG� TNBSUQIPOFT� JO� ����� HMPCBMMZ� JODSFBTFE� CZ� �����
XIJDI� JT� ����CJMMJPO�QFPQMF� DPNQBSFE� UP� UIF� ZFBS�CFGPSF� BOE�HBNF� TBMFT� JODSFBTFE�CZ�
������XIJDI�JT����USJMMJPO�
� 4NBMM� BOE�NFEJVN�TJ[FE� FOUFSQSJTFT� BSF�CFJOH�QVTIFE�PVU� JO� FOEMFTT� DPNQFUJUJPO� BT�
MBSHF�DPSQPSBUJPOT�BSF�FTUBCMJTIFE�BOE�UIF�HMPCBM�NBSLFU�FYQBOET��"T�UIF�HBQ�CFUXFFO�
UIF�SJDI�BOE�UIF�QPPS�JT�FYUSFNFMZ�JOUFOTJGZJOH�JU�JT�NPSF�EJDVMU�UP�JODSFBTF�QSPUT�GSPN�
QBZNFOU� BOE�BEWFSUJTJOH� BOE� UIF� TUSVDUVSF� UIBU� SFRVJSFT� SFMZJOH�PO�QVCMJTIJOH� JT� BMTP�
JNQPTJOH�B�NBKPS�CVSEFO�PO�4.&�T
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� &WFO� UIPVHI� DVTUPNJ[FE� POMJOF� BEWFSUJTFNFOUT� UBSHFUJOH� DVTUPNFST� IBWF� CFDPNF�
QSPNJOFOU�POMJOF�XJUI�UIF�QSPMJGFSBUJPO�PG�NBSLFUJOH�UPPMT�DVTUPNFST�TUJMM�IBWF�OFHBUJWF�
QFSDFQUJPO�UPXBSET�JU�
�"�TVSWFZ�CZ�,PSFB� *OUFSOFU���4FDVSJUZ�"HFODZ�TIPXFE�UIBU�POMZ�������PG� SFTQPOEFOUT�
IBWF�QPTJUJWF�QFSDFQUJPO�GPS�POMJOF�DVTUPNJ[FE�BEWFSUJTFNFOUT�XIJMF�PUIFST�BOTXFSFE�
UIBU�UIFZ�VTVBMMZ�GFFM�OFSWPVT�	�����
�BOOPZFE�	�����
�BOE�����PG�SFTQPOEFOUT�SFQMJFE�
UIBU�UIF�SFBTPO�XBT�UIF�UISFBU�PG�QSJWBDZ�JOGSJOHFNFOU��"MTP�NBKPSJUZ�PG�VTFST�TBJE�UIBU�
UIFZ�XPVME� OPU� VTF� QFSTPOBMJ[FE� BEWFSUJTFNFOUT� VOMFTT� UIF� QSJWBDZ� JOGSJOHFNFOU�XBT�
SFTPMWFE�� .FBOXIJMF� POF� PG� UIF� DPSF� DPOUFOUT� PG� (%13� 	(FOFSBM� %BUB� 1SPUFDUJPO�
3FHVMBUJPO
�BOOPVODFE�JO�&6�JO�.BZ������JT�UP�HJWF�UIF�DPOUSPM�PWFS�UIF�VTFSTˏ�QFSTPOBM�
EBUB� UP� UIFNTFMWFT� BOE� JU� CFDBNF� B� CJH� TPDJBM� JTTVF� CFDBVTF� JU� FNQIBTJ[FE� UIF�
JNQPSUBODF�PG�UIF�VTFS�T�QFSTPOBM�JOGPSNBUJPO��5IF�OFXMZ�BEEFE�BOE�SFJOGPSDFE�SJHIUT�PG�
JOGPSNBUJPO� TVCKFDU� JO� UIF� (%13� JODMVEF� UIF� SJHIU� UP� QSPDFTT� UIF� SJHIU� UP� NPWF�
JOGPSNBUJPO� UIF� SJHIU� UP� EFMFUF� BOE� UIF� SJHIU� UP� SFGVTF� QSPMJOH� BOE� UIF� EFUBJMT� BSF�
TIPXO�JO�UIF�UBCMF�CFMPX�

�������*TTVFT�PG�6TJOH�*OEJWJEVBM�%BUB

3JHIUT
3JHIU�UP�SFTUSJDUJPO�PG�QSPDFTTJOH�	OFX


3JHIU�UP�SFGVTF�QSPMJOH�	TUSFOHUIFOFE


5IF�EBUB�TVCKFDU�IBT�UIF�SJHIU�UP�CMPDL�PS�MJNJU�UIF�QSPDFTTJOH�PG�QFSTPOBM�JOGPSNBUJPO�BCPVU�IJNTFMG���IFSTFMG�

3JHIU�UP�VTF�	OFX
 5IF�EBUB�TVCKFDU�IBT�UIF�SJHIU�UP�SFRVFTU�UIBU�IJT�QFSTPOBM�JOGPSNBUJPO�CF�USBOTNJUUFE�UP�UIF�EBUB�TVCKFDU�PS�BOPUIFS�CVTJOFTT�PQFSBUPS�
3JHIU�UP�FSBTVSF	TUSFOHUIFOFE
 5IF�EBUB�TVCKFDU�IBT�UIF�SJHIU�UP�SFRVFTU�UP�FSBTVSF�PG�QFSTPOBM�JOGPSNBUJPO�BCPVU�UIF�EBUB�TVCKFDU�

5IF�EBUB�TVCKFDU�IBT�UIF�SJHIU�UP�PCKFDU�UP�EFDJTJPOT�NBEF�CZ�BVUPNBUFE�QSPDFTTJOH�TVDI�BT�QSPMJOH�GPS�NBUUFST�UIBU�IBWF�B�DSJUJBM�JNQBDU�PO�UIF�TVCKFDU�

%FUBJMT

	3FGFSFODF��5IF�OFXMZ�FTUBCMJTIFE�BOE�TUSFOHUIFOFE�SJHIUT�PG�EBUB�TVCKFDUT�JO�UIF�(%13


� "T� EFTDSJCFE� BCPWF� UIF� JNQPSUBODF� PG� UIF� QSPUFDUJPO� PG� QFSTPOBM� JOGPSNBUJPO� JT�
JODSFBTJOH�NPSF� BOE�NPSF� CVU� JO� UIF� SFBMJUZ� VTFST�NBZ� CF� VOBXBSF� JG� UIFJS� QFSTPOBM�
JOGPSNBUJPO� JT� VTFE� GPS� PUIFS� QVSQPTFT�� "T� UFDIOPMPHZ� EFWFMPQT� UIF� QSPUFDUJPO� PG�
QFSTPOBM�JOGPSNBUJPO�NVTU�CF�DPOTJEFSFE�

8IJUFQBQFS�W�����
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� 5IF� "EBQQUFS� HVBSBOUFFT� UIF� SJHIUT� UP� QFSTPOBM� EBUB� CZ� HSBOUJOH� EBUB� PXOFSTIJQ� UP�
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