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���$PNQMJBODF�TIBMM�TUBSU�GSPN�UIF�UPQ�XIJMF�BMM�TUB�TIBMM�UBLF�UIF�JOJUJBUJWF�UP�DPNQMZ�
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UIF�MBX
�VOEFSUBLF�TVQFSWJTJPO�CZ�UIF�QVCMJD
�UBLF�UIF�SFTQPOTJCJMJUJFT�GPS�TPDJFUZ�BOE�JO�
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���$PNQMZ�XJUI�BOE�JNQMFNFOU�UIF�BSUJDMFT�PG�BTTPDJBUJPO�BQQSPWFE�CZ�UIF�FOUJUZ�UIBU�
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�BOE�PUIFS�TUBLFIPMEFST�
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EJTDMPTVSF
�BOE�OPUJDBUJPOT�GPS�NFSHFS
�BDRVJTJUJPO
�FRVJUZ�PS�BTTFU�USBOTBDUJPOT
�PUIFS�
UIBO�UIPTF�BQQSPWFE�CZ�DPOUSPMMJOH�TIBSFIPMEFST�
���/P�GVOET
�HPPET
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PVU�DPOTJEFSBUJPO
�BOE�OP�USBOTBDUJPOT�XJUI�SFMBUFE�QBSUJFT�TIBMM�CF�DPOEVDUFE�BU�VOGBJS�
QSJDFT�
8JUIPVU�UIF�DPOTFOU�PG�UIF�FOUJUZ�	TIBSFIPMEFS
�UIBU�QFSGPSNT�UIF�EVUJFT�PG�UIF�JOWFT�

UPS
�OPOF�PG�UIF�GPMMPXJOH�BDUT�TIBMM�CF�BMMPXFE�
�&OUFSJOH�JOUP�BHSFFNFOUT�XJUI�SFMBUFE�QBSUJFT�GPS�UIF�USBOTGFS�PG�QSPQFSUZ�PS�MPBOT�PS�

QSPWJEJOH�HVBSBOUFF�GPS�SFMBUFE�QBSUJFT�
�&TUBCMJTIJOH�KPJOU�WFOUVSF�XJUI�SFMBUFE�QBSUJFT
�PS�JOWFTUJOH�JO�FOUFSQSJTFT�PXOFE�PS�FFD�

UJWFMZ�DPOUSPMMFE�CZ�UIF�EJSFDUPST
�TVQFSWJTPST
�TFOJPS�NBOBHFST�PS�UIFJS�DMPTF�SFMBUJWFT�
ˑ3FMBUFE�QBSUJFT˒�SFGFS�UP�UIF�DPNQBOZˏT�EJSFDUPST
�TVQFSWJTPST
�TFOJPS�NBOBHFNFOU
�

BOE�UIFJS�DMPTF�SFMBUJWFT
�BT�XFMM�BT�UIF�FOUFSQSJTFT�PXOFE�PS�FGGFDUJWFMZ�DPOUSPMMFE�CZ�
UIFTF�QFSTPOT�
���*U�JT�GPSCJEEFO�UP�FOUFS�JOUP�DPOUSBDUT�PO�CFIBMG�PG�UIF�DPNQBOZ�PS�FOHBHF�JO�PUIFS�

DPOEVDU�UIBU�NBZ�IBWF�FDPOPNJD�BOE�MFHBM�DPOTFRVFODFT�PO�UIF�DPNQBOZ�XJUIPVU�BV�
UIPSJ[BUJPO�PS�FYDFFE�UIF�WBMJE�MFHBM�BVUIPSJ[BUJPO�
���%JMJHFOUMZ�QFSGPSN�EVUJFT�BOE�BTTVNF�UIF�MJBCJMJUZ�GPS�UIF�CSFBDI�PG�TVDI�EVUJFT�
���"OZ�GBCSJDBUJPO
�GBMTJGJDBUJPO
�UBNQFSJOH
�TJHOJOH�PS� JTTVJOH�PG�DPOUSBDU
�TFDVSJUZ
�

EPDVNFOUBUJPO
�OPUF
�SFDFJQU
�BDDPVOUJOH�SFQPSUT
�PS�TUBUJTUJDT�UIBU�BSF�OPU�DPOTJTUFOU�
XJUI�UIF�GBDUT�JT�TUSJDUMZ�QSPIJCJUFE�
���.BKPS�EFDJTJPO�NBLJOHT�TIBMM�OPU�WJPMBUF�BQQMJDBCMF�SFHVMBUJPOT�BOE�DPNQBOZ�SVMFT�

BOE�QPMJDJFT�
***��$PNQMZ�XJUI�4UBUVUPSZ�0CMJHBUJPO�PG�5BY�1BZNFOU
���$PNQMZ�XJUI�WBSJPVT�MBXT�BOE�SFHVMBUJPOT�BQQMJDBCMF�JO�$IJOB�BOE�PUIFS�DPVOUSJFT�

	SFHJPOT
�XIFSF�UIF�CVTJOFTT�JT�DPOEVDUFE
�QFSGPSN�UBYBUJPO�PCMJHBUJPOT
�BOE�BDUJWFMZ�QFS�
GPSN�UIF�PCMJHBUJPO�PG�XJUIIPMEJOH�BOE�QBZJOH�UBYFT�
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���3FUBJO�USVF�BOE�DPNQMFUF�UBY�SFMBUFE�NBUFSJBMT�BT�SFRVJSFE�CZ�UBYBUJPO�BVUIPSJUJFT
�
BOE�EJTDMPTF�UBY�JOGPSNBUJPO�BT�SFRVJSFE��5BY�SFHJTUSBUJPO�BOE�UBY�EFDMBSBUJPO�TIBMM�CF�
DPOEVDUFE�BDDPSEJOH�UP�MBX��BOZ�DPODFBMNFOU
�PNJTTJPO
�PS�NJTTUBUFNFOU�JT�TUSJDUMZ�QSP�
IJCJUFE��
���&OTVSF�CVTJOFTT�PQFSBUJPOT�DPNQMZ�XJUI�BQQMJDBCMF�UBY�MBXT�BOE�SFHVMBUJPOT��5BY�

FWBTJPO
�UBY�EPEHJOH�PS�GSBVEVMFOU�UBY�QSFGFSFODFT�BSF�TUSJDUMZ�QSPIJCJUFE�
*7��$PNQMZ�XJUI�-FHBM�&NQMPZNFOU�0CMJHBUJPOT
���3FTQFDU�BOE�QSPUFDU�UIF�MFHBM�SJHIUT�BOE�JOUFSFTUT�PG�FNQMPZFFT
�BOE�OPU�DJSDVN�

WFOU�UIF�GVMMMNFOU�PG�MFHBM�PCMJHBUJPOT�UP�FNQMPZFFT�
���"OZ�EJTDSJNJOBUJPO�BOE�IBSBTTNFOU�TIBMM�CF�QSPIJCJUFE
�JODMVEJOH�CVU�OPU�MJNJUFE�

UP�EJTDSJNJOBUJPO�PS�IBSBTTNFOU�PO�UIF�HSPVOE�PG�OBUJPOBMJUZ
�SBDF
�FUIOJDJUZ
�SFMJHJPO
�
HFOEFS
�BHF
�NBSJUBM�TUBUVT
�BOE�QIZTJDBM�DPOEJUJPO
�FUD�
7��$PNQMZ�XJUI�"OUJ�DPSSVQUJPO�0CMJHBUJPOT
���4FU�FYBNQMF�BOE�SFTJTU�DPSSVQU�CFIBWJPS
�BOE�UIF�GPMMPXJOH�BDUT�BSF�QSPIJCJUFE�
�"CVTF�PG�QPXFS
�BOE�JOGSJOHF�VQPO�UIF�SJHIUT�BOE�JOUFSFTUT�PG�UIF�DPNQBOZ�BOE�

TIBSFIPMEFST�
�5BLJOH�BEWBOUBHF�PG�BVUIPSJUZ�GPS�QFSTPOBM�HBJO�BOE�DBVTF�EBNBHF�UP�UIF�JOUFSFTUT�PG�

UIF�DPNQBOZ
�UIF�FOUJUJFT�PS�TVCTJEJBSJFT�
�%JWFSTJPO
�FNCF[[MFNFOU
�PS�NJTBQQSPQSJBUJPO�PG�DPNQBOZ�QSPQFSUZ�
�0FSJOH�PS�BDDFQUJOH�CSJCFT�
�5BLJOH�BEWBOUBHF�PG�UIF�QPTJUJPO�UP�DIBOOFM�UIF�JOUFSFTUT�PG�UIF�DPNQBOZ�UP�POFTFMG�

PS�UP�TQFDJD�SFMBUFE�QFSTPOT�UISPVHI�CVTJOFTT�USBOTBDUJPOT
�PS�UP�GBDJMJUBUF�DPOEJUJPOT�GPS�
UIF�BCPWF�NFOUJPOFE�QFSTPOT�UP�FOHBHF�JO�QSPU�NBLJOH�BDUJWJUJFT�
���/P�POF�NBZ�FOHBHF�JO�BOZ�CVTJOFTT�BDUJWJUZ�PS�TUBSU�B�CVTJOFTT
�PS�IBWF�IJT�IFS�

TQPVTF
�DIJMESFO�BOE�PS�UIFJS�TQPVTFT�FOHBHF�JO�CVTJOFTT�BDUJWJUZ�PS�TUBSU�B�CVTJOFTT�UIBU�
JT�SFMBUFE�UP�UIF�QFSGPSNBODF�PG�IJT�IFS�EVUJFT�
���8PSL�IBSE�BOE�QSBDUJDF�UISJGU��JU�JT�GPSCJEEFO�UP�DPOEVDU�EVUZ�DPnTVNQUJPO�PS�FY�
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USBWBHBOU�TQFOEJOH�UIBU�JT�JO�WJPMBUJPO�PG�SFMFWBOU�SFHVMBUJPOT�
���'VMMZ�DPNQMZ�XJUI�UIF�6/�$POWFOUJPO�BHBJOTU�$PSSVQUJPO�BOE�PUIFS�JOUFSOBUJPOBM�

DPOWFOUJPOT�UP�XIJDI�$IJOB�IBT�BDDFEFE
�BCJEF�CZ�UIF�BOUJ�DPSSVQUJPO�MBXT
�SFHVMBUJPOT�
BOE�SFHVMBUPSZ�QPMJDJFT�BQQMJDBCMF�JO�UIF�DPVOUSJFT�	SFHJPOT
�XIFSF�UIF�CVTJOFTT�PQFSBUFT�
BOE�UP�SFMFWBOU�CVTJOFTT�BDUJWJUJFT
�BOE�QSPIJCJU�QBZNFOU�JO�BOZ�GPSN�PG�QSPQFSUZ�PS�QSP�
WJEJOH�TFSWJDFT
�FUD��UP�QVCMJD�PDJBMT�PS�TJNJMBS�QFSTPOOFM�GPS�DPNNFSDJBM�BEWBOUBHF�PS�
PUIFS�JNQSPQFS�JOUFSFTUT
�BOE�FOTVSF�UIF�BDDVSBUF
�QSPQFS
�BOE�DPNQMFUF�SFFDUJPO�PG�BMM�
PWFSTFBT�FYQFOEJUVSFT�JO�UIF�DPNQBOZˏT�CPPLT�BOE�BDDPVOUJOH�SFDPSET�
7*��$PNQMZ�XJUI�0CMJHBUJPOT�PO�4BGFUZ�JO�1SPEVDUJPO
�)FBMUI
�BOE�&OWJSPO�

NFOUBM�1SPUFDUJPO
���"MXBZT�QSJPSJUJ[F�TBGF�QSPEVDUJPO
�TUSJDUMZ�DPNQMZ�PCMJHBUJPOT�JO�BDDPSEBODF�XJUI�

UIF�SFMFWBOU�MBX�BQQMJDBCMF�UP�TBGFUZ�JO�QSPEVDUJPO
�FOTVSF�UIF�TBGFUZ�PG�UIF�QSPEVDUJPO�
QSPDFTT�BOE�QSPEVDUT
�QSFWFOU
�SFTUSBJO
�BOE�SFQPSU�BOZ�QPUFOUJBM�PS�BDUVBM�IB[BSE�SFMBUFE�
UP�UIF�TBGFUZ�BOE�IFBMUI�PG�UIF�FNQMPZFFT
�UIF�QVCMJD
�DMJFOUT�FUD�
�SFTVMUJOH�GSPN�VOTBGF�
DPOEJUJPO�PG�UIF�QSPEVDUJPO�QSPDFTT�BOE�UIF�QSPEVDU
�BOE�FDPOPNJD�PS�SFQVUBUJPO�EBN�
BHF�DBVTFE�CZ�TBGFUZ�JODJEFOU�
���&TUBCMJTI
�JNQSPWF�BOE�JNQMFNFOU�MBCPS�TBGFUZ�BOE�IFBMUI�TZTUFN
�QSFWFOU�TBGFUZ�

BDDJEFOUT�BOE�SFEVDF�PDDVQBUJPOBM�IB[BSET�
��$PNQMZ�XJUI�BQQMJDBCMF�FOWJSPONFOU�QSPUFDUJPO�	FOFSHZ�DPOTFSWBUJPO�BOE�FDPMPH�

JDBM�FOWJSPONFOU�QSPUFDUJPO
�MBXT�BOE�SFHVMBUJPOT�JO�$IJOB�BOE�PUIFS�DPVOUSJFT�SFHJPOT�
XIFSF�UIF�CVTJOFTT�PQFSBUFT
�QFSGPSN�PCMJHBUJPOT�VOEFS�FOWJSPONFOU�QSPUFDUJPO�MBXT�
BOE�SFHVMBUJPOT
�QSFWFOU
�SFTUSBJO
�BOE�SFQPSU�QPUFOUJBM�PS�BDUVBM�SJTL�BOE�JODJEFOU�PG�FOWJ�
SPONFOUBM�QPMMVUJPO�BOE�IB[BSE�
����#VTJOFTT�QBSUOFST�XIP�QSPWJEF�TFSWJDFT�UP�UIF�DPNQBOZ�PO�TJUF�TIBMM�CF�TVCKFDU�UP�

UIF�TBNF�TUBOEBSET�PG�TBGFUZ�NBOBHFNFOU�BT�BQQMJFE�UP�UIF�$PNQBOZ�
�7**��$PNQMZ�XJUI�"OUJ�NPOPQPMZ�0CMJHBUJPOT
���#FIBWJPST�UIBU� JNQFEF�USBEF
� SFTUSJDU�PS�FYDMVEF�GBJS�DPNQFUJUJPO�TIBMM�OPU�CF�
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DPOEVDUFE�
���5IF�QSJODJQMF�PG�GBJS�DPNQFUJUJPO
�BOUJ�NPOPQPMZ�MBX�BOE�UIF�BOUJUSVTU�MBXT�PG�WBSJ�

PVT�DPVOUSJFT�TIBMM�CF�PCTFSWFE�
���.POPQPMZ�BHSFFNFOUT�XJUI�UIF�FFDU�PG�NBOJQVMBUJOH�NBSLFU�QSJDFT�TIBMM�CF�BWPJEFE�
���$PNQMZ�XJUI�BQQMJDBCMF�BOUJ�NPOPQPMZ�MBXT�PG�UIF�SFMFWBOU�KVSJTEJDUJPOT��NBLF�

SFRVJSFE�NFSHFS�DPOUSPM�MJOH�SFMBUFE�UP�NFSHFS���BDRVJTJUJPO�PS�FRVJUZ�PS�BTTFU�USBOTBD�
UJPOT�
7***��$PNQMZ�XJUI�0CMJHBUJPOT�"HBJOTU�6OGBJS�$PNQFUJUJPO
���"WPJE�TFFLJOH�USBEJOH�PQQPSUVOJUZ�PS�EJTSVQU�GBJS�DPNQFUJUJPO�XJUI�PUIFS�PQFSBUPST�

UISPVHI�UIF�BEPQUJPO�PG�NFBOT�UIBU�WJPMBUF�HFOFSBMMZ�BDDFQUFE�CVTJOFTT�FUIJDT�
���$POTDJPVTMZ�NBJOUBJO�UIF�GBJSOFTT�PG�UIF�NBSLFU�PSEFS
�BWPJE�DSPXEJOH�PVU�DPNQFU�

JUPST�GPS�UIF�QVSQPTF�PG�TFMMJOH�HPPET�PS�QSPWJEJOH�TFSWJDFT�BU�QSJDFT�CFMPX�DPTU�
���"WPJE�TFMMJOH�HPPET�PS�TFSWJDFT�BHBJOTU�UIF�XJTIFT�PG�UIF�QVSDIBTFS�PS�BUUBDI�PUIFS�

VOSFBTPOBCMF�DPOEJUJPOT�
���1FPQMF�TIBMM�OPU�CF�SFTUSJDUFE�GSPN�QVSDIBTJOH�EFTJHOBUFE�HPPET�PS�TFSWJDFT�
���4USJDUMZ�PCTFSWF�BQQMJDBCMF�JOUFSOBUJPOBM�BOE�EPNFTUJD�MBXT�PO�BOUJ�VOGBJS�DPNQF�

UJUJPO�
5IF�GPMMPXJOH�BDUJWJUJFT�BSF�TUSJDUMZ�QSPIJCJUFE��
�$PVOUFSGFJUJOH�
�'BMTF�BEWFSUJTJOH�
�$PMMVTJWF�CJEEJOH�
�$PNNFSDJBM�CSJCFSZ�
�*OGSJOHFNFOU�VQPO�USBEF�TFDSFUT�
�%BNBHF�UP�CVTJOFTT�SFQVUBUJPO�
*9��$PNQMZ�XJUI�UIF�3FHVMBUJPOT�PO�UIF�.BJOUFOBODF�PG�'JOBODJBM�0SEFS�BOE�

"OUJ�NPOFZ�-BVOEFSJOH�0CMJHBUJPOT
���*U�JT�GPSCJEEFO�UP�FOHBHF�PS�QBSUJDJQBUF�JO�GSBVEVMFOU�OBODJBM�BDUJWJUZ��PS�UP�DPOEVDU�
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BOZ�GPSN�PG�EFDFQUJPO�UP�HFU�B�MPBO�PS�GPS�GPSFJHO�FYDIBOHF�USBOTBDUJPOT��PS�UP�DPOEVDU�
BOZ�JMMFHBM�TQFDVMBUJWF�CVZJOH�PS�TFMMJOH�PG�DSFEJU�GBDJMJUZ�PS�GPSFJHO�DVSSFODZ��PS�UP�FWBEF�
OBODJBM�SFHVMBUJPOT�CZ�JNQSPQFS�NFBOT��PS�UP�FOHBHF�PS�QBSUJDJQBUF�JO�UIF�OBODJBM�CVTJ�
OFTT�JO�WJPMBUJPO�PG�NBSLFU�BDDFTT�DPOEJUJPOT��PS�UP�QSPWJEF�HVBSBOUFFT�GPS�BOZ�JOEJWJEVBM�
PS�GPS�BOZ�FOUJUZ�PVUTJEF�UIF�DPNQBOZ�PS�BOZ�JOEJWJEVBM�
���*U�JT�GPSCJEEFO�UP�BTTJTU�UIF�MFHBMJ[BUJPO�PG�JMMJDJU�QSPDFFET�PG�B�TVTQFDUFE�DSJNF��5IF�

GPMMPXJOH�CFIBWJPST�BSF�QSPIJCJUFE�
�-FBTF�PS�QSPWJEF�DBQJUBM�BDDPVOU�UP�PUIFST�
�"TTJTU�UIF�UIJSE�QBSUZ�UP�DPOWFSU�QSPQFSUZ�JOUP�DBTI
�OBODJBM�JOTUSVNFOUT�PS�NBSLFU�

BCMF�TFDVSJUJFT��
�"TTJTU�UIF�UIJSE�QBSUZ�UP�USBOTGFS�GVOET�
�"TTJTU�UIF�UIJSE�QBSUZ�UP�DPOWFSU�GVOET�JOUP�UBOHJCMF�BTTFUT�UP�EJTHVJTF�UIF�TPVSDF�BOE�

OBUVSF�PG�TVDI�GVOET�
���$POEVDU�CVTJOFTT�XJUI�DMJFOUT
� JOUFSNFEJBSJFT
�BOE�CVTJOFTT�QBSUOFST�XJUI�MFHJUJ�

NBUF�BOE�SFQVUBCMF�GVOET�TPVSDFT�
9��$PNQMZ�XJUI�&YQPSU�$POUSPM�BOE�&DPOPNJD�4BODUJPO�0CMJHBUJPOT
���6OEFSTUBOE�BOE�GVMMZ�DPNQMZ�XJUI�UIF�PCMJHBUJPOT�VOEFS�UIF�SFHVMBUJPOT�GPS�FYQPSU�

DPOUSPM�BOE�FDPOPNJD�TBODUJPOT�JNQMFNFOUFE�CZ�$IJOB
�PUIFS�DPVOUSJFT
�BOE�JOUFSOB�
UJPOBM�PSHBOJ[BUJPOT�TVDI�BT�UIF�6/
�XIJDI�BSF�BQQMJDBCMF�UP�SFMFWBOU�CVTJOFTT�BDUJWJUJFT��
CVTJOFTT�BDUJWJUJFT�TIBMM�OPU�CF�DPOEVDUFE�JO�WJPMBUJPO�PG�SFHVMBUJPOT�CZ�DJSDVNWFOUJWF
�
GSBVEVMFOU�PS�PUIFS�NFBOT�
���$PNQMZ�XJUI�UIF�MBXT�BOE�SFHVMBUJPOT�PO�JNQPSU�BOE�FYQPSU�BENJOJTUSBUJPO
�DPN�

QMZ�XJUI�UIF�SFRVJSFNFOUT�PG�DVTUPNT�TVQFSWJTJPO
�BOE�BWPJE�TNVHHMJOH
�EJTHVJTFE�TNVH�
HMJOH�BOE�BOZ�PUIFS�GPSNT�PG�WJPMBUJPOT�UP�DJSDVNWFOU�DVTUPNT�TVQFSWJTJPO�
9*��$PNQMZ�XJUI�UIF�0CMJHBUJPOT�PG�5SVUIGVM�BOE�"DDVSBUF�'JOBODJBM�3FQPSUJOH�

BOE�%JTDMPTVSF�0CMJHBUJPO�PG�-JTUFE�$PNQBOJFT
���1FSGPSN�UIF�PCMJHBUJPOT�VOEFS�BDDPVOUJOH�MBXT
�FOTVSF�UIBU�UIF�BDDPVOUJOH�NB�
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UFSJBMT
�CPPLT
�BOE�GJOBODJBM�SFQPSUT�BSF�USVF
�BDDVSBUF
�BOE�DPNQMFUF��4VCNJU�QSPNQU
�
USVF
�DPNQMFUF
�BOE�BDDVSBUF�OBODJBM�BDDPVOUJOH�JOGPSNBUJPO�UP�UIF�JOWFTUPST
�UBYBUJPO�
BVUIPSJUJFT
�SFMFWBOU�HPWFSONFOU�BHFODJFT
�BOE�SFMFWBOU�TUBLFIPMEFST�PG�UIF�DPNQBOZ�JO�
BDDPSEBODF�XJUI�MBXT�BOE�SFHVMBUJPOT�BOE�BQQMJDBCMF�BSUJDMFT�PG�BTTPDJBUJPO�
���$PNQMZ�XJUI�TDBM�SFHVMBUJPOT��ˑIJEEFO�SFTFSWFT˒�PS�P�CPPL�BDDPVOU�BSF�TUSJDUMZ�

QSPIJCJUFE�
���$PNQMZ�XJUI�SFMFWBOU�QSPWJTJPOT�PG�UIF�TFDVSJUZ�MBXT�BOE�TFDVSJUZ�FYDIBOHF�MBXT�PG�

$IJOB�BOE�PUIFS�SFMFWBOU�DPVOUSJFT��GVMMM�UIF�JOGPSNBUJPO�EJTDMPTVSF�PCMJHBUJPO�JO�B�UJNF�
MZ
�USVUIGVM
�BDDVSBUF�BOE�DPNQMFUF�NBOOFS��
9**��$PNQMZ�XJUI�%BUB�1SPUFDUJPO�BOE�*OGPSNBUJPO�4FDVSJUZ�0CMJHBUJPOT
���#F�SFTQPOTJCMF�GPS�EBUB�TFDVSJUZ�BOE�JOGPSNBUJPO�TFDVSJUZ�EVSJOH�UIF�BQQMJDBUJPO�PG�

EBUB�
���%VSJOH�UIF�DPMMFDUJPO�BOE�NBOBHFNFOU�PG�JOGPSNBUJPO�BOE�EBUB�
�4IBMM�OPU�TUFBM�DPNQBOZ�JOGPSNBUJPO�BOE�QFSTPOBM�EBUB��PS�SFMFBTF�QSPIJCJUFE�JOGPS�

NBUJPO�
�4IBMM�OPU�TFU�VQ�PS�VTF�NBMJDJPVT�QSPHSBNT�JOUFOUJPOBMMZ
�PS�SFMFBTF�BOE�USBOTNJU�JO�

GPSNBUJPO�UIBU�JT�QSPIJCJUFE�CZ�MBXT�PS�BOE�SFHVMBUJPOT�
�4IBMM�OPU�TUFBM
�SFTFMM
�EJTDMPTF
�UBNQFS�XJUI
�PS�EBNBHF�DPNQBOZ�JOGPSNBUJPO�BOE�

QFSTPOBM�EBUB�JO�UIF�DPNQBOZˏT�QPTTFTTJPO�
�4IBMM�OPU�EPXOMPBE�PS�USBOTGFS�JNQPSUBOU�QFSTPOBM�JOGPSNBUJPO�PS�DPSQPSBUF�EBUB�UP�

QFSTPOBM�NPCJMF�EBUB�USBOTNJTTJPO�EFWJDFT�XJUIPVU�BVUIPSJ[BUJPO�
�4IBMM�OPU�DBSSZ�PS�USBOTNJU�PVU�PG�UIF�DPVOUSZ�JOGPSNBUJPO�UIBU�NBZ�BFDU�OBUJPOBM�

TFDVSJUZ
�IBSN�QVCMJD�JOUFSFTUT
�JNQBDU�UIF�TFDVSJUZ�PG�DPNQBOZ�JOGPSNBUJPO
�BOE�QFSTPOBM�
JOGPSNBUJPO�XJUIPVU�UIF�DPOTFOU�PG�JUT�PXOFS�PS�UIBU�NBZ�JOGSJOHF�VQPO�JOEJWJEVBM�JOUFS�
FTUT�
9***��$PNQMZ�XJUI�$POEFOUJBMJUZ�0CMJHBUJPOT
��'VMMM�PCMJHBUJPOT�UP�LFFQ�DPNQBOZˏT�USBEF�TFDSFUT�BOE�QSPUFDU�UIF�DPOEFOUJBM�JO�
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GPSNBUJPO�PG�UIF�DPNQBOZ�BOE�UIF�FOUJUZ
�UIF�SFMFWBOU�DPOEFOUJBM�JOGPSNBUJPO�PG�DMJFOUT�
TIBMM�CF�LFQU�DPOEFOUJBM�JO�BDDPSEBODF�XJUI�MBXT
�SFHVMBUJPOT�BOE�DPOUSBDU�QSPWJTJPOT�
���4USJDUMZ�DPNQMZ�XJUI�SFMFWBOU�BENJOJTUSBUJPO�SFHVMBUJPOT�SFHBSEJOH�UIF�QSPWJTJPO�PG�

DPOEFOUJBM�JOGPSNBUJPO�UP�UIJSE�QBSUJFT�
9*7��$PNQMZ�XJUI�0CMJHBUJPO�UP�"WPJE�*OTJEFS�5SBEJOH
4USJDUMZ�DPNQMZ�XJUI�UIF�QSPWJTJPOT�PG�DSJNJOBM�MBX
�TFDVSJUJFT�MBX
�SFMFWBOU�MBXT�BOE�

SFHVMBUJPOT�PG�UIF�DPVOUSZ�BOE�SFHJPO�JO�XIJDI�UIF�DPNQBOZ�JT� MPDBUFE
�BT�XFMM�BT�UIF�
QSPWJTJPOT�PG�UIF�SFMFWBOU�SVMFT�BOE�SFHVMBUJPOT�PG�UIF�DPNQBOZ�BOE�UIF�FOUJUZ
�BOE�UIF�
GPMMPXJOH�BDUT�BSF�QSPIJCJUFE�
�$PNQBOJFT
�JOEJWJEVBMT�PS�TQFDJD�SFMBUFE�QFSTPOT�VTF�JOTJEFS�JOGPSNBUJPO�UP�USBEF�

BTTFUT�PS�OBODJBM�TFDVSJUJFT�
�%JTDMPTF�JOTJEFS�JOGPSNBUJPO�UP�OPO�CVTJOFTT�SFMBUFE�QFSTPOT
�UP�QFSTPOT�XIP�IBWF�

OPU�TJHOFE�B�OPO�EJTDMPTVSF�BHSFFNFOU�PS�UP�TQFDJD�SFMBUFE�QFSTPOT�
�6TF�JOTJEFS�JOGPSNBUJPO�UP�BEWJTF�PUIFST�UP�USBEF�PO�OBODJBM�TFDVSJUJFT
97��$PNQMZ�XJUI�*OUFMMFDUVBM�1SPQFSUZ�1SPUFDUJPO�/PSNT
����&WFSZPOF�TIBMM�VOEFSUBLF�UIF�MFHBM�PCMJHBUJPO�UP�QSPUFDU�UIF�DPNQBOZ�T�JOUFMMFDUVBM�

QSPQFSUZ�SJHIUT
�JODMVEJOH�BMM�UIF�DPNQBOZ�T�QBUFOUT
�DPQZSJHIUT
�USBEFNBSLT
�OFX�QMBOU�
WBSJFUJFT
�BOE�GPSNVMBT
�QSPEVDUT�PS�EFWJDF�EFTJHOT�BOE�PUIFS�USBEF�TFDSFUT�GPS�XIJDI�UIF�
DPNQBOZ�PXOT�UIF�SJHIU�PG�JOWFOUJPO�BOE�EJTDPWFSZ
�BOE�UIF�GPMMPXJOH�CFIBWJPST�BSF�QSP�
IJCJUFE�
�1PTTFTT�PS�SFHJTUFS�JOUFMMFDUVBM�QSPQFSUZ�CFMPOHJOH�UP�UIF�DPNQBOZ�JO�UIF�OBNF�PG�BO�

JOEJWJEVBM�PS�BO�FOUJUZ�PUIFS�UIBO�UIF�DPNQBOZ�
�6TF�JOUFMMFDUVBM�QSPQFSUZ�CFMPOHJOH�UP�UIF�DPNQBOZ�JO�OPO�DPNQBOZ�CVTJOFTTFT�

XJUIPVU�BVUIPSJ[BUJPO�
�4UFBM
�SFTFMM
�PS�QSJWBUFMZ�BTTJHO�UP�B�UIJSE�QBSUZ�JOUFMMFDUVBM�QSPQFSUZ�CFMPOHJOH�UP�UIF�

DPNQBOZ�
���3FTQFDU�UIF�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�PG�UIF�UIJSE�QBSUZ
�BOE�DPNQMZ�XJUI�UIF�GPM�
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MPXJOH�OPSNT�
�"WPJE�JOGSJOHFNFOU�PG�UIF�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�PG�UIF�UIJSE�QBSUZ�
�0CUBJO� SFMFWBOU� MJDFOTF�BOE� SFBDI�BHSFFNFOU�XJUI� UIF� SJHIU�IPMEFS� GPS�VTJOH�

UIJSE�QBSUZ�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�	JODMVEJOH�DPNQVUFS�TPGUXBSF
�
�$POEVDU�JORVJSJFT�PO�SFMFWBOU�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�JO�B�UJNFMZ�NBOOFS�XIFO�

SFTFBSDIJOH�BOE�EFWFMPQJOH�OFX�QSPEVDUT�BOE�UFDIOPMPHJFT�
�$BSSZ�PVU�SFTFBSDI�BOE�BOBMZTJT�PG�UIF�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�JO�UIF�UBSHFU�DPVO�

USJFT�	SFHJPOT
�GPS�PWFSTFBT�JOUFMMFDUVBM�QSPQFSUZ�DPPQFSBUJPO�
���&TUBCMJTI�BOE�DPNQMZ�XJUI�BQQMJDBCMF�BENJOJTUSBUJPO�NFBTVSFT�UP�QSFWFOU�BOE�

NBOBHF�UIF�QPUFOUJBM�PS�BDUVBM�JOGSJOHFNFOU�PG�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�
97*��&OTVSF�$PNQMJBODF�CZ�#VTJOFTT�1BSUOFST
���'VMMZ�VOEFSTUBOE�CVTJOFTT�QBSUOFST�BOE�FTUBCMJTI�DPSSFTQPOEJOH�DPNQMJBODF�TUBO�

EBSET�GPS�EFBMJOHT�XJUI�CVTJOFTT�QBSUOFST�
���5IF�DPNQMJBODF�QIJMPTPQIZ�BOE�DPNQMJBODF�SFRVJSFNFOUT�PG�UIF�DPNQBOZ�TIBMM�CF�

DPNNVOJDBUFE�BOE�JNQMFNFOUFE�UP�CVTJOFTT�QBSUOFST
�BOE�CVTJOFTT�QBSUOFST�TIBMM�CF�SF�
RVJSFE�UP�SFTQFDU�BOE�VOEFSTUBOE�UIF�DPNQBOZ�T�DPNQMJBODF�NBOBHFNFOU�SFRVJSFNFOUT�
GPS�CVTJOFTT�QBSUOFST
�BOE�UP�DPNQMZ�XJUI�UIF�SFMFWBOU�QSPWJTJPOT�PG�UIJT�$POWFOUJPO�JO�
WPMWJOH�CVTJOFTT�QBSUOFST�
-FU�VT�XPSL�UPHFUIFS�UP�VQIPME�UIF�4JOPDIFN�$PNQMJBODF�0CMJHBUJPO�$POWFOUJPO
�

QSBDUJDF�DPNQMJBODF�SFRVJSFNFOUT�BT�QFS�MBX
�BOE�QSPNPUF�JOUFHSJUZ�BOE�HPPE�GBJUI��8JO�
XJUI�JOUFHSJUZ�BOE�DPNQMJBODF�BOE�IFMQ�4JOPDIFN�DSFBUF�WBMVF�GPS�TPDJFUZ
�DMJFOUT
�TIBSF�
IPMEFST
�BOE�FNQMPZFFT��-FU�VT�DPOUSJCVUF�UP�CVJMEJOH�B�XPSME�DMBTT�DIFNJDBM�FOUFSQSJTF�
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5IF�4JOPDIFN�$PNQMJBODF�3FTQPOTJCJMJUZ�"HSFFNFOU�JT�FYFDVUFE�UP�FOIBODF�DPNQMJ�
BODF�NBOBHFNFOU
�FOTVSF�FFDUJWF�QFSGPSNBODF�PG�DPNQMJBODF�SFMBUFE�EVUJFT
�TFU�GPSUI�
DPNQMJBODF�CPVOEBSJFT
�BOE�SNMZ�FTUBCMJTI�CPUUPN�MJOF�DPNQMJBODF�NJOETFU��*�IFSFCZ�
VOEFSUBLF�PO�CFIBMG�PG��������������������������������������������������������������������������������������������������������������������������BOE�
NZTFMG�UP�TUSJDUMZ�DPNQMZ�XJUI�UIF�4JOPDIFN�$PNQMJBODF�.BOBHFNFOU�3FHVMBUJPO�BOE�
QFSGPSN�BMM�DPNQMJBODF�SFMBUFE�EVUJFT�BT�TQFDJFE�JO�UIF�4JOPDIFN�$PNQMJBODF�0CMJHB�
UJPO�$POWFOUJPO�

*��$PNQBOZˏT�$PNQMJBODF�.BOBHFNFOU�0CKFDUJWFT
5IF�DPNQBOZ�BJNT�UP�TUBOEBSEJ[F�CVTJOFTT�PQFSBUJPO�NBOBHFNFOU
� JNQSPWF�DPS�

QPSBUF�HPWFSOBODF�DBQBCJMJUZ�BT�QFS�MBX
�QSFWFOU�NBKPS�MFHBM�DPNQMJBODF�SJTLT
�FOTVSF�
MFHBMMZ�DPNQMJBOU�CVTJOFTT�PQFSBUJPO
�NBJOUBJO�4JOPDIFNˏT�DPSQPSBUF�JOUFSFTUT�BOE�SFQ�
VUBUJPO
�BOE�IFMQ�JO�UIF�CVJMEJOH�PG�B�XPSME�DMBTT�HMPCBMMZ�DPNQFUJUJWF�FOUFSQSJTF�UISPVHI�
UIF�FTUBCMJTINFOU�BOE�QFSGFDUJPO�PG�UIF�$PNQBOZˏT�DPNQMJBODF�NBOBHFNFOU�TZTUFN�

**��$PNQBOZˏT�$PNQMJBODF�.BOBHFNFOU�1IJMPTPQIZ
$PNQMJBODF�TIBMM�TUBSU�GSPN�UIF�UPQ�XIJMF�BMM�TUB�TIBMM�UBLF�UIF�JOJUJBUJWF�UP�DPNQMZ
�

TUBZ�BCPWF�UIF�CPUUPN�MJOF�PG�DPNQMJBODF�SJTLT
� �NBLF�QSBDUJDBM�DPNQMJBODF�FPSUT�BOE�
DSFBUF�WBMVF�UISPVHI�DPNQMJBODF�

***��$PNQMJBODF�3FTQPOTJCMF�1BSUZ
"MM�4JOPDIFN�FOUJUJFT�BOE�FNQMPZFFT�BSF�DPNQMJBODF�SFTQPOTJCMF�QBSUJFT��0O�TJHOJOH�

UIJT�"HSFFNFOU
�FBDI�SFTQPOTJCMF�QBSUZ�TIBMM�BTTVNF�UIF�SFTQPOTJCJMJUZ�PG�DPNQMJBODF�
NBOBHFNFOU
�BOE�DPOEVDU�DPNQSFIFOTJWF�DPNQMJBODF�NBOBHFNFOU�PG�UIF�QFSTPOOFM�
VOEFS�NBOBHFNFOU�BOE�UIF�NBUUFST�UIFZ�BSF�SFTQPOTJCMF�GPS�QSPDFTTFE
�BOE�BTTVNF�UIF�
SFTQPOTJCJMJUZ�PG�GVMMMJOH�UIF�DPNQMJBODF�PCMJHBUJPOT�UP�FOTVSF�UIBU�SFTQPOTJCMF�QBSUZˏT�
PXO�CFIBWJPS�EPFT�OPU�WJPMBUF�UIF�SVMFT�

4JOPDIFN�$PNQMJBODF�3FTQPOTJCJMJUZ�"HSFFNFOU
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5IF�DPNQBOZ�BEPQUT�B�ˑ[FSP�UPMFSBODF˒�QPMJDZ�GPS�BOZ�WJPMBUJPO
�BOE�FODPVSBHFT�
FWFSZ�FNQMPZFF�UP�SFQPSU
�DPNQMBJO
�BOE�BEWJTF�PO�BOZ�OPO�DPNQMJBODF��&WFSZ�TJOHMF�WJP�
MBUJPO�XJMM�CF�EFBMU�XJUI�TFSJPVTMZ��

*7��$PNQMJBODF�0CMJHBUJPOT�BOE�%VUJFT
$PNQMZ�XJUI�MBXT
�SFTQFDU�SVMFT
�GPTUFS�B�DPNQMJBODF�CBTFE�NJOETFU
�BDLOPXMFEHF�

DPNQMJBODF�DSJUFSJB
�BOE�QSBDUJDF�UIF�DPNQMJBODF�QIJMPTPQIZ��'PMMPX�UIF�4JOPDIFN�$PN�
QMJBODF�.BOBHFNFOU�3FHVMBUJPO�BT�B�HVJEFMJOF�PG�BDUJPO
�PCTFSWF�UIF�4JOPDIFN�$PN�
QMJBODF�0CMJHBUJPO�$POWFOUJPO
�BCJEF�CZ�UIF�DPNQBOZˏT�BSUJDMFT�PG�BTTPDJBUJPO
�SVMFT�BOE�
SFHVMBUJPOT
�BOE�DPNQMZ�XJUI�BMM�BQQMJDBCMF�MBXT
�JOUFSOBUJPOBM�DPEFT�BOE�DPOWFOUJPOT
�
BOE�BMM�JOEVTUSJBM�OPSNT�BQQMJDBCMF�UP�UIF�KPC��8PSL�GBJUIGVMMZ�BOE�EJMJHFOUMZ
�QSPUFDU�UIF�
JOUFSFTUT�PG�UIF�DPNQBOZ
�NBJOUBJO�DPNQBOZ�SFQVUBUJPO
�TBGFHVBSE�DPNQBOZ�TFDSFUT
�BOE�
SFTPMVUFMZ�SFTJTU�BOZ�JMMFHBM�PS�OPO�DPNQMJBOU�BDUJPOT
�XIJDI�NBZ�DBVTF�UIF�DPNQBOZ�UP�
CF�TVTQFDUFE�PG�WJPMBUJPO�PG�MBXT�PS�XIJDI�BSF�FYQSFTTMZ�QSPIJCJUFE�

'PMMPX�UIF�DPNQBOZˏT�DPNQMJBODF�NBOBHFNFOU�SFRVJSFNFOUT�CBTFE�PO�UIF�4JOP�
DIFN�$PNQMJBODF�.BOBHFNFOU�3FHVMBUJPO�BOE�UIF�4JOPDIFN�$PNQMJBODF�0CMJHBUJPO�
$POWFOUJPO
�FBSOFTUMZ�QFSGPSN�WBSJPVT�DPNQMJBODF�PCMJHBUJPOT�UIFSFVOEFS
� JOUFHSBUF�
DPNQMJBODF�SFRVJSFNFOUT�JOUP�DPSQPSBUF�HPWFSOBODF
�QSPEVDUJPO�BOE�PQFSBUJPO�NBOBHF�
NFOU
�BOE�CVTJOFTT�EFWFMPQNFOU
�BOE�FOTVSF�OPO�PDDVSSFODF�PG�BOZ�WJPMBUJPO��3FQPSU�
WJPMBUJPOT�BOE�QPTTJCMF�JNQBDUT�UP�UIF�DPNQFUFOU�TVQFSWJTPST�JO�B�UJNFMZ�NBOOFS�JO�BD�
DPSEBODF�XJUI�DPNQBOZ�SVMFT�BOE�SFHVMBUJPOT��

7��1FSGPSNBODF�PG�$PNQMJBODF�0CMJHBUJPOT�BOE�%VUJFT�
5IF�DPNQMJBODF�SFTQPOTJCMF�QBSUZ�TIBMM�QFSGPSN�WBSJPVT�DPNQMJBODF�PCMJHBUJPOT�BOE�

GVMMM�SFMFWBOU�DPNQMJBODF�NBOBHFNFOU�EVUJFT�
-FBSO�BOE�NBTUFS�UIF�4JOPDIFN�$PNQMJBODF�.BOBHFNFOU�3FHVMBUJPO�BOE�4JOPDIFN�

$PNQMJBODF�0CMJHBUJPO�$POWFOUJPO
�QFSGPSN�UIF�EVUJFT�TUJQVMBUFE�JO�UIF�4JOPDIFN�$PN�
QMJBODF�3FTQPOTJCJMJUZ�6OEFSUBLJOH
�BOE�BDLOPXMFEHF�UIF�DPNQBOZˏT�DPNQMJBODF�QIJMPT�
PQIZ�BOE�DVMUVSF�
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"DUJWFMZ�QBSUJDJQBUF�JO�CVJMEJOH�UIF�DPNQMJBODF�TZTUFN�UISPVHIPVU�UIF�FOUFSQSJTF�BOE�
TBGFHVBSE�UIF�FFDUJWF�PQFSBUJPO�PG�UIF�DPNQBOZˏT�DPNQMJBODF�TZTUFN�

"MXBZT�NBJOUBJO�BXBSFOFTT�PG�DPNQMJBODF�SFRVJSFNFOUT�BOE�UBLF�SFTQPOTJCJMJUZ�GPS�
UIF�DPNQMJBODF�PG�POFˏT�PXO�CFIBWJPS
�QFSTPOOFM�VOEFS�NBOBHFNFOU
�BOE�NBUUFST�QSP�
DFTTFE�

"DDFQU�BOE�DPPQFSBUF�XJUI�UIF�DPNQMJBODF�BVEJU�BOE�SFWJFX
�BOE�BDDFQU�QVCMJD�TV�
QFSWJTJPO�PO�DPNQMJBODF�

7*��)BOEMJOH�PG�7JPMBUJPOT
*�IFSFCZ�VOEFSUBLF�BOE�XBSSBOU�UIBU�*�XJMM�DPOGPSN�UP�UIF�DPNQBOZˏT�DPNQMJBODF�SF�

RVJSFNFOUT
�CF�BDDPVOUBCMF�UP�UIF�EJSFDU�TVQFSWJTPS�GPS�UIF�DPNQMJBODF�PCMJHBUJPOT�BOE�
QFSGPSNBODF�PG�DPNQMJBODF�EVUJFT�BOE�BDDFQU�UIF�TVQFSWJTJPO�CZ�UIF�EJSFDU�TVQFSWJTPS�
CBTFE�PO�UIF�PCMJHBUJPOT�TQFDJDBMMZ�TFU�GPSUI�IFSFJO��*O�DBTF�PG�BOZ�WJPMBUJPO
�*�BN�XJMMJOH�
UP�CFBS�SFMFWBOU�MJBCJMJUJFT�JODVSSFE�JO�BDDPSEBODF�XJUI�MBXT�BOE�BQQMJDBCMF�SVMFT�BOE�QPM�
JDJFT�PG�4JOPDIFN
�BDDFQU�EFEVDUJPO�PG�UIF�QFSGPSNBODF�FWBMVBUJPO�PG�NZ�DPNQBOZ�BOE�
NZTFMG
�BOE�CFBS�BMM�SFMFWBOU�DPOTFRVFODFT�BSJTJOH�UIFSFGSPN�

5IJT�4JOPDIFN�$PNQMJBODF�3FTQPOTJCJMJUZ�"HSFFNFOU�TIBMM�CF�FYFDVUFE�JO�UXP�DPQ�
JFT�BOE�TIBMM�UBLF�FFDU�VQPO�TJHOJOH�CZ�UIF�QBSUJFT�IFSFUP�BOE�TIBMM�SFNBJO�FFDUJWF�UJMM�
UIF�EBUF�PG�FYQJSZ�PG�PDF�PS�UFSNJOBUJPO�PG�UIF�FNQMPZNFOU�DPOUSBDU�PG�UIF�DPNQMJBODF�
SFTQPOTJCMF�QBSUZ�

%JSFDU�SVQFSWJTPS����������������������������������������������������������3FTQPOTJCMF�1BSUZ� 
%BUF�����������������������������������������������������������������������������������%BUF�
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