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5FDIOPQPMF�XIJDI� JT� BO� JDPOJD� BOE� MBOENBSL�CVJMEJOH� BU� UIF�FOUSBODF�PG�1PSUTNPVUI�

8JUI� PWFS� ��� ZFBST� PG� FYQFSJFODF
� XF� TQFDJBMJTF� JO� PGGFSJOH� JOOPWBUJWF� BDDPVOUJOH


CVTJOFTT�BEWJTPSZ�BOE�UBY�QMBOOJOH�TPMVUJPOT�
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0VS� DMJFOUT� JODMVEF� QIBSNBDJTUT
� EPDUPST
� QFUSPM� TUBUJPOT
� *5� TQFDJBMJTUT
� CVJMEFST


QMVNCFST
�TIPQT�BOE�NBOZ�PUIFS�CVTJOFTTFT��8F�IBWF�HSPXO�PVS�QSBDUJDF�CZ�PGGFSJOH

DMJFOUT�B�GSJFOEMZ�BOE�UJNFMZ�TFSWJDF�BU�B�GJYFE�QSJDF�UIBU�XF�BHSFF�PO�BU�UIF�TUBSU�PG�UIF

ZFBS���
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8F�PGGFS�B�GSFF�JOJUJBM�DPOTVMUBUJPO
�B�XBSN�BOE�GSJFOEMZ�XFMDPNF�XJUI�HSFBU�DPGGFF���*G

ZPV�QSFGFS�XF�DBO�BMTP�WJTJU�ZPVS�CVTJOFTTFT�QSFNJTFT�

�

5PEBZhT� CVTJOFTT� FOWJSPONFOU� JT� GBTU� NPWJOH
� DPNQMFY
� BOE� IJHIMZ� DPNQFUJUJWF�
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5BCMF�PG�DPOUFOUT

4FMFDUJOH�B�MFHBM�FOUJUZ�GPS�ZPVS
CVTJOFTT��

3FHJTUFSJOH�XJUI�UIF�UBY�BVUIPSJUJFT��

"DDPVOUJOH�BOE�#PPLLFFQJOH��

7BMVF�"EEFE�5BY��

1BZSPMM�UBYFT�BOE�QFOTJPOT��

5BY�SBUFT��

$BTI�QMBOOJOH�BOE�GPSFDBTUJOH��

0CUBJOJOH�DSFEJU�BOE�GJOBODJOH�ZPVS
CVTJOFTT��

*OTVSBODF��

4FMFDUJOH�QSPGFTTJPOBM�BEWJTFST��

$PNQVUFS�BDDPVOUJOH�TZTUFNT��

6TFGVM�DPOUBDUT��



*U�JT�UIF�BNCJUJPO�PG�NBOZ�QFPQMF�UP�SVO�UIFJS�PXO�CVTJOFTT��*O�SFDFOU�ZFBST
�UIJT�ESFBN

IBT� CFDPNF� B� SFBMJUZ� GPS� TPNF� XIP� IBWF� CFFO� NBEF� SFEVOEBOU
� XIJMTU� PUIFST� NBZ

EFDJEF�UP�TUBSU�VQ�JO�CVTJOFTT�UP�CF�NPSF�JOEFQFOEFOU�BOE�UP�PCUBJO�UIF�GVMM�GJOBODJBM

SFXBSE�GPS�UIFJS�FGGPSUT�

�

8IBUFWFS�UIF�SFBTPO�GPS�DPOTJEFSJOH�TFUUJOH�VQ�JO�CVTJOFTT
�B�OVNCFS�PG�EBOHFST�FYJTU�

"�NBKPS� DPODFSO�NVTU�CF� UIF� SJTL�PG�CVTJOFTT� GBJMVSF�EFTQJUF� DPOTJEFSBCMF�FGGPSU� BOE

GJOBODF� IBWJOH� CFFO� QVU� JOUP� UIF� WFOUVSF�� 5JNF� TQFOU� JO� NBLJOH� UIF� EFDJTJPO� BOE

UIJOLJOH�UISPVHI�ZPVS�QMBOT�XJMM�NJOJNJTF�UIF�SJTL�PG�GBJMVSF��

�

5IJOL� DBSFGVMMZ� BCPVU� DFBTJOH� UP� CF� TPNFPOF� FMTF�T� FNQMPZFF�� $FSUBJOUZ� PG� JODPNF


CPUI� JO� UFSNT� PG� RVBOUJUZ� BOE� SFHVMBSJUZ
� EJTBQQFBST
�XIJMTU� GJYFE� PVUHPJOHT
� TVDI� BT

NPSUHBHF�SFQBZNFOUT
�SFNBJO��

�

4JNJMBSMZ
� PUIFS� CFOFGJUT� PG� FNQMPZNFOU�NBZ� CF� MPTU
� TVDI� BT� MJGF� BTTVSBODF� DPWFS
� B

DPNQBOZ� QFOTJPO
� NFEJDBM� JOTVSBODF
� B� DPNQBOZ� DBS
� SFHVMBS� IPVST
� BOE� IPMJEBZT�

$POTJEFS�UIF�WJFXT�PG�ZPVS�GBNJMZ�BOE�GSJFOET��5IFJS�TVQQPSU�JT�FTTFOUJBM��*U�JT�JNQPSUBOU

UIFZ� VOEFSTUBOE� UIBU� UIF� BENJOJTUSBUJWF� BOE� GJOBODJBM� SFRVJSFNFOUT� PG� SVOOJOH� B

CVTJOFTT�DBO�CF�UJNF�DPOTVNJOH�BOE�TUSFTTGVM��
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4VDDFTT�JO�CVTJOFTT�EFQFOET�PO�NBOZ�GBDUPST��NPTU�JNQPSUBOU�JT�UIF�OFFE�UP�DSJUJDBMMZ

SFWJFX�BMM�BTQFDUT�PG�UIF�CVTJOFTT�QSPQPTJUJPO�CFGPSF�QSPHSFTTJOH�UPP�GBS�

�

5IJT�IBOECPPL�IJHIMJHIUT�NBOZ�PG�UIF�QSBDUJDBM�QPJOUT�UIBU�SFRVJSF�DPOTJEFSBUJPO�CFGPSF

USBEJOH�CFHJOT��*U�DBOOPU�DBUFS�GPS�FWFSZ�QPTTJCJMJUZ�BOE�EFDJTJPOT�TIPVME�CF�TVQQPSUFE

CZ�BQQSPQSJBUF�QSPGFTTJPOBM�BEWJDF��

�

5IJT� IBOECPPL� JT�QVCMJTIFE� GPS� JOGPSNBUJPO�POMZ�� *U� QSPWJEFT�POMZ� BO�PWFSWJFX�PG� UIF

SFHVMBUJPOT�JO�GPSDF�BU�UIF�EBUF�PG�QVCMJDBUJPO
�BOE�OP�BDUJPO�TIPVME�CF�UBLFO�XJUIPVU

DPOTVMUJOH�UIF�EFUBJMFE�MFHJTMBUJPO�PS�TFFLJOH�QSPGFTTJPOBM�BEWJDF�GSPN�B�QBSUOFS�PG�UIJT

GJSN�� /P� SFTQPOTJCJMJUZ� GPS� MPTT� PDDBTJPOFE� CZ� BOZ� QFSTPO� BDUJOH� PS� SFGSBJOJOH� GSPN

BDUJPO� BT� B� SFTVMU� PG� UIF� NBUFSJBM� DPOUBJOFE� JO� UIJT� LJU� DBO� CF� BDDFQUFE� CZ� #E)

$IBSUFSFE�$FSUJGJFE�"DDPVOUBOUT�
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4FMFDUJOH�B�MFHBM�FOUJUZ
GPS�ZPVS�CVTJOFTT
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0OF�PG�UIF�GJSTU�NBKPS�EFDJTJPOT�ZPV�XJMM�IBWF

UP�NBLF�BT�ZPV�TUBSU�ZPVS�OFX�CVTJOFTT�JT�UIF

GPSN�PG�MFHBM�FOUJUZ�JU�XJMM�UBLF��

�

5P� B� MBSHF� EFHSFF
� UIJT� EFDJTJPO� NBZ� CF

EJDUBUFE�CZ�UIF�XBZ�ZPV�IBWF�PSHBOJTFE�ZPVS

PQFSBUJPOT� BOE�XIFUIFS� ZPV� JOUFOE� UP�XPSL

PO�ZPVS�PXO�PS�JO�DPOKVODUJPO�XJUI�PUIFST�

�

5IF� GPSN� PG� FOUJUZ� ZPV� DIPPTF� DBO� IBWF� B

TJHOJGJDBOU� JNQBDU� PO� UIF� XBZ� ZPV� BSF

QSPUFDUFE�VOEFS�UIF�MBX�BOE�UIF�XBZ�ZPV�BSF

BGGFDUFE�CZ�UBYBUJPO�SVMFT�BOE�SFHVMBUJPOT��

�

5IFSF� BSF� GPVS� CBTJD� GPSNT� PG� CVTJOFTT

PSHBOJTBUJPO�� &BDI� IBT� JUT� PXO� CFOFGJUT� BOE

ESBXCBDLT�BOE�JT�USFBUFE�EJGGFSFOUMZ�GPS�MFHBM

BOE�UBY�QVSQPTFT�

�

4PMF�1SPQSJFUPSTIJQ
�

"� TPMF� QSPQSJFUPSTIJQ� JT� UZQJDBMMZ� B� CVTJOFTT

PXOFE� BOE� PQFSBUFE� CZ� POF� JOEJWJEVBM�� "

TPMF�QSPQSJFUPSTIJQ�JT�OPU�DPOTJEFSFE�UP�CF�B

TFQBSBUF� MFHBM� FOUJUZ� VOEFS� UIF� MBX
� CVU

SBUIFS� JT� BO� FYUFOTJPO� PG� UIF� JOEJWJEVBM�XIP

PXOT� JU�� 5IF� PXOFS� IBT� QPTTFTTJPO� PG� UIF

CVTJOFTT�BTTFUT�BOE�JT�EJSFDUMZ�SFTQPOTJCMF�GPS

UIF�EFCUT�BOE�PUIFS�MJBCJMJUJFT�JODVSSFE�CZ�UIF

CVTJOFTT�� 5IF� QSPGJU� PS� MPTT� PG� B� TPMF

QSPQSJFUPSTIJQ� JT� DPNCJOFE� XJUI� UIF� PUIFS

JODPNF� PG� BO� JOEJWJEVBM� GPS� JODPNF� UBY

QVSQPTFT�

4FMFDUJOH�B�MFHBM�FOUJUZ
GPS�ZPVS�CVTJOFTT

#%)�$)"35&3&%�$&35*' *&%�"$$06/5"/54� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



"� TPMF� QSPQSJFUPSTIJQ� JT� QFSIBQT� UIF� FBTJFTU� GPSN� PG� CVTJOFTT� UP� PXO� BOE� PQFSBUF

CFDBVTF� JU� EPFT� OPU� SFRVJSF� BOZ� TQFDJGJD� MFHBM� PSHBOJTBUJPO
� FYDFQU
� PG� DPVSTF
� UIF

OPSNBM�SFRVJSFNFOUT�TVDI�BT� MJDFOTFT�PS�QFSNJUT��"�TPMF�QSPQSJFUPSTIJQ�UZQJDBMMZ�EPFT

OPU�IBWF�BOZ�SVMFT�PS�PQFSBUJOH�SFHVMBUJPOT�VOEFS�XIJDI�JU�NVTU�GVODUJPO��5IF�CVTJOFTT

EFDJTJPOT�BSF�TPMFMZ�UIF�SFTVMU�PG�UIF�PXOFS�T�BCJMJUJFT�
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1BSUOFSTIJQ
�

*O�B�QBSUOFSTIJQ
�UXP�PS�NPSF�JOEJWJEVBMT�KPJO�UPHFUIFS�UP�SVO�UIF�CVTJOFTT�FOUFSQSJTF��

&BDI�PG�UIF�JOEJWJEVBM�QBSUOFST�IBT�PXOFSTIJQ�PG�QBSUOFSTIJQ�BTTFUT�BOE�SFTQPOTJCJMJUZ

GPS�MJBCJMJUJFT
�BT�XFMM�BT�BVUIPSJUZ�JO�SVOOJOH�UIF�CVTJOFTT��5IF�BVUIPSJUZ�PG�UIF�QBSUOFST


BOE� UIF� XBZ� JO� XIJDI� QSPGJUT� PS� MPTTFT� BSF� UP� CF� TIBSFE
� DBO� CF� NPEJGJFE� CZ� UIF

QBSUOFSTIJQ� BHSFFNFOU�� 5IF� SFTQPOTJCJMJUZ� GPS� MJBCJMJUJFT� DBO� BMTP� CF� NPEJGJFE� CZ

BHSFFNFOU� BNPOH� UIF� QBSUOFST
� CVU� QBSUOFSTIJQ� DSFEJUPST� UZQJDBMMZ� IBWF� SFDPVSTF� UP

UIF�QFSTPOBM�BTTFUT�PG�BMM�PG�UIF�QBSUOFST�GPS�TFUUMFNFOU�PG�QBSUOFSTIJQ�EFCUT�
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5IF� SJHIUT
� SFTQPOTJCJMJUJFT� BOE� PCMJHBUJPOT� PG� QBSUOFST� BSF� UZQJDBMMZ� EFUBJMFE� JO� B

QBSUOFSTIJQ� BHSFFNFOU�� *U� JT� B� HPPE� JEFB� UP� IBWF� TVDI� BO� BHSFFNFOU� GPS� BOZ

QBSUOFSTIJQ��"�QBSUOFSTIJQ�JT�B�MFHBM�FOUJUZ�SFDPHOJTFE�VOEFS�UIF�MBX�BOE
�BT�TVDI
�JU�IBT

SJHIUT� BOE� SFTQPOTJCJMJUJFT� JO� BOE� PG� JUTFMG�� "� QBSUOFSTIJQ� DBO� TJHO� DPOUSBDUT
� PCUBJO

USBEF�DSFEJU�BOE�CPSSPX�NPOFZ��

�

8IFO� B� QBSUOFSTIJQ� JT� TNBMM
� NPTU� DSFEJUPST� SFRVJSF� B� QFSTPOBM� HVBSBOUFF� PG� UIF

HFOFSBM�QBSUOFST�GPS�DSFEJU�"�QBSUOFSTIJQ�JT�BMTP�SFRVJSFE�UP�GJMF�BO�JODPNF�UBY�SFUVSO��"

QBSUOFSTIJQ�UZQJDBMMZ�EPFT�OPU�QBZ�JODPNF�UBY��UIF�JOGPSNBUJPO�GSPN�UIF�QBSUOFSTIJQ�UBY

SFUVSO�JT�DPNCJOFE�XJUI�UIF�QFSTPOBM�JODPNF�PG�UIF�QBSUOFST�UP�EFUFSNJOF�UIFJS�PWFSBMM

UBY�MJBCJMJUZ�

�

-JNJUFE�-JBCJMJUZ�1BSUOFSTIJQ
�

5IF�-JNJUFE�-JBCJMJUZ�1BSUOFSTIJQ�	�--1�
�PGGFST�MJNJUFE�MJBCJMJUZ�UP�JUT�NFNCFST�CVU
�MJLF

B�USBEJUJPOBM�QBSUOFSTIJQ
�JT�UBY�USBOTQBSFOU�BOE�PGGFST�GMFYJCJMJUZ�JO�UFSNT�PG�JUT�JOUFSOBM

PSHBOJTBUJPO�

�

"O� --1� JT� B� TFQBSBUF� MFHBM� FOUJUZ� GSPN� JUT� NFNCFST�� 5IFSFGPSF
� JU� NBZ� FOUFS� JOUP

DPOUSBDUT�BOE�EFFET
�TVF�BOE�CF�TVFE�BOE�HSBOU�GMPBUJOH�DIBSHFT�PWFS�JUT�BTTFUT�JO�JUT

PXO� OBNF�� 5IJT� BWPJET� UIF� QSPCMFNT� UIBU� FYJTU� JO� SFMBUJPO� UP� QBSUOFSTIJQT
� XIFSF

UFDIOJDBMMZ�JU�JT�PGUFO�OFDFTTBSZ�GPS�FWFSZ�QBSUOFS�UP�CF�QBSUZ�UP�DFSUBJO�EPDVNFOUT�PS

MJUJHBUJPO
�BOE�UIF�DSFBUJPO�PG�GMPBUJOH�DIBSHFT�JT�OPU�QPTTJCMF�

�

5IF� NFNCFST� PG� UIF� --1� BSF� UIPTF� QFSTPOT� SFHJTUFSFE� BU� $PNQBOJFT� )PVTF� BT

NFNCFST��5IFTF�NFNCFST�DBO�CF�JOEJWJEVBMT
�MJNJUFE�DPNQBOJFT�PS�FWFO�BOPUIFS�--1�
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5IF� NBJO� �QSJDF�� QBJE� JO� SFUVSO� GPS� MJNJUFE� MJBCJMJUZ� JT� QVCMJD� BWBJMBCJMJUZ� PG� GJOBODJBM

TUBUFNFOUT�� "O� --1� NVTU� GJMF� BDDPVOUT� 	QSFQBSFE� PO� B� �USVF� BOE� GBJS� WJFX�� CBTJT


BOOVBMMZ�BU�$PNQBOJFT�)PVTF
�UIF�TBNF�BT�B�MJNJUFE�DPNQBOZ�

�

*O�BEEJUJPO
�UIF�--1�NVTU�BMTP�GJMF�EFUBJMT�PG�UIF�OBNF�BOE�BEESFTT�PG�FWFSZ�NFNCFS�BU

$PNQBOJFT�)PVTF��"U�MFBTU�UXP�NFNCFST�NVTU�CF��EFTJHOBUFE�NFNCFST��SFTQPOTJCMF

GPS�NBLJOH�QSPQFS�GJMJOHT�BU�$PNQBOJFT�)PVTF�	BOE�TVCKFDU�UP�QFOBMUJFT�JO�UIF�FWFOU�PG

EFGBVMU
�

�

1SPWJEFE� BO� --1� DBSSJFT� PO� B� USBEF� PS� B� QSPGFTTJPO� BOE� JT� OPU� TJNQMZ� BO� JOWFTUNFOU

WFIJDMF
�JU�JT�UBY�USBOTQBSFOU���UIBU�JT
�UIF�--1�JUTFMG�JT�OPU�UBYFE�PO�JUT�JODPNF�PS�DBQJUBM

HBJOT�� *OTUFBE� UIF�NFNCFST�BSF� UBYFE�PO� UIFJS� TIBSFT�PG� UIF�--1T��QSPGJUT�BOE�HBJOT


KVTU�BT�QBSUOFST�JO�B�QBSUOFSTIJQ�BSF�DVSSFOUMZ�UBYFE�

�

6Q�VOUJM���"QSJM�����
�BMM�NFNCFST�PG�BO�--1�XFSF�UBYFE�BT�TFMG�FNQMPZFE�JOEJWJEVBMT�

)PXFWFS
� GSPN� �� "QSJM� ����
� DFSUBJO�NFNCFST� 	NBJOMZ� UIPTF� SFDFJWJOH� B� GJYFE� QSPGJU

TIBSF
� BSF� OPX� SFRVJSFE� UP� CF� UBYFE� BT� FNQMPZFFT�XJUI� 1":&� BOE�$MBTT� ��/BUJPOBM

*OTVSBODF�$POUSJCVUJPOT�	A&&T�BOE�A&3T
�CFJOH�QBZBCMF�PO�UIFJS�SFNVOFSBUJPO�GSPN�UIF

--1�

�

--1T�XFSF�QSJNBSJMZ�JOUFOEFE�GPS�VTF�CZ�UIF�QSPGFTTJPOT��)PXFWFS
�BOZ�UZQF�PG�CVTJOFTT

PQFSBUJOH� GPS�QSPGJU�NBZ�VTF�--1T��"O�--1�NBZ�CF�TVJUBCMF� GPS�VTF�BT�B� KPJOU�WFOUVSF

WFIJDMF�PS�BT�BO�BMUFSOBUJWF�UP�B�MJNJUFE�DPNQBOZ
�QBSUJDVMBSMZ�GPS�TNBMM�CVTJOFTTFT�

�

-JNJUFE�$PNQBOZ
�

"�MJNJUFE�DPNQBOZ�JT�B�TFQBSBUF�MFHBM�FOUJUZ�UIBU�FYJTUT�VOEFS�UIF�BVUIPSJUZ�HSBOUFE�CZ

TUBUVUF��"�MJNJUFE�DPNQBOZ�IBT�TVCTUBOUJBMMZ�BMM�PG�UIF�MFHBM�SJHIUT�PG�BO�JOEJWJEVBM�BOE�JT

SFTQPOTJCMF�GPS�JUT�PXO�EFCUT��*U�NVTU�BMTP�GJMF�UBY�SFUVSOT�BOE�QBZ�UBYFT�PO�JODPNF�JU

EFSJWFT�GSPN�JUT�PQFSBUJPOT��5ZQJDBMMZ
�UIF�PXOFST�PS�TIBSFIPMEFST�PG�B�MJNJUFE�DPNQBOZ

BSF�QSPUFDUFE�GSPN�UIF�MJBCJMJUJFT�PG�UIF�CVTJOFTT��)PXFWFS
�XIFO�B�MJNJUFE�DPNQBOZ�JT

TNBMM
� DSFEJUPST� PGUFO� SFRVJSF� QFSTPOBM� HVBSBOUFFT� PG� UIF� QSJODJQBM� PXOFST� CFGPSF

FYUFOEJOH�DSFEJU��5IF�MFHBM�QSPUFDUJPO�BGGPSEFE�UP�UIF�PXOFST�PG�B�MJNJUFE�DPNQBOZ�DBO

CF�VTFGVM�

�

"�MJNJUFE�DPNQBOZ�NVTU�PCUBJO�BQQSPWBM�GSPN�$PNQBOJFT�)PVTF�UP�VTF�JUT�QSPQPTFE

OBNF�� "� MJNJUFE� DPNQBOZ� NVTU� BMTP� BEPQU� BOE� GJMF� B� .FNPSBOEVN� BOE� "SUJDMFT� PG

"TTPDJBUJPO
�XIJDI�HPWFSO� JUT�SJHIUT�BOE�PCMJHBUJPOT�UP� JUT�TIBSFIPMEFST
�EJSFDUPST�BOE

PGGJDFST��

�
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4FMMJOH� UIF� CVTJOFTT� UP� UIF� DPNQBOZ� BU

NBSLFU�WBMVF�BOE�QBZJOH�$BQJUBM�(BJOT�5BY

	$(5
� PO� UIF� GJSTU� b�� NJMMJPO� PG� HBJO� BU

���
� XJUI� UIF� CFOFGJU� PG� CVTJOFTT� BTTFU

EJTQPTBM� SFMJFG� 	XBT� FOUSFQSFOFVST�� SFMJFG



JOTUFBE� PG� UIF� OPSNBM� SBUF� PG� UBY� XIFO

GVOET� BSF� XJUIESBXO� GSPN� B� MJNJUFE

DPNQBOZ��0ODF�UIF�b��NJMMJPO�MJGFUJNF�MJNJU

IBT�CFFO�VTFE�BOZ�BEEJUJPOBM�DBQJUBM�HBJOT

PO� EJTQPTBM� BSF� UBYFE� BU� ���� JG� UIF

TIBSFIPMEFS�JT�B�IJHIFS�SBUF�UBYQBZFS�

4BWJOH� /BUJPOBM� *OTVSBODF� DPOUSJCVUJPOT

	/*$T
� CZ� ESBXJOH� QSPGJUT� BT� EJWJEFOET

SBUIFS� UIBO� BT� TBMBSZ�� /PUF� IPXFWFS� UIBU

GSPN� �� "QSJM� ����� UIFSF� BSF� TJHOJGJDBOU

JODSFBTFT� JO� UIF� SBUFT� PG� UBY� PO� TVDI

EJWJEFOET� UP� EJTDPVSBHF� UIJT� UBY� QMBOOJOH

TUSBUFHZ�	TFF�MBUFS
�

4IPVME� ZPV� EFDJEF� UP� JODPSQPSBUF� ZPVS

CVTJOFTT� WFOUVSF
� ZPV� TIPVME� TFFL� BEWJDF

GSPN�#E)�$IBSUFSFE�$FSUJGJFE�"DDPVOUBOUT

"DDPVOUBOUT��8F�DBO�BMTP�BTTJTU�JO�GPSNJOH

UIF� DPNQBOZ� UISPVHI� PVS� BQQPJOUFE

BHFOUT�

"�MJNJUFE�DPNQBOZ�NVTU�GJMF�BOOVBM�UBY�SFUVSOT

	$5���� DPSQPSBUJPO� UBY� SFUVSOT
� XJUI� ).

3FWFOVF���$VTUPNT�

�

*ODPSQPSBUJOH� B� CVTJOFTT� BMMPXT� B� OVNCFS� PG

PUIFS�BEWBOUBHFT�TVDI�BT�UIF�FBTF�PG�CSJOHJOH

JO�BEEJUJPOBM�DBQJUBM�UISPVHI�UIF�JTTVF�PG�TIBSF

DBQJUBM� PS� BMMPXJOH� BO� JOEJWJEVBM� UP� TFMM� PS

USBOTGFS� UIFJS� JOUFSFTU� JO� UIF� CVTJOFTT�� *U� BMTP

QSPWJEFT� GPS� CVTJOFTT� DPOUJOVJUZ� XIFO� UIF

PSJHJOBM� PXOFST� DIPPTF� UP� SFUJSF� PS� TFMM� UIFJS

TIBSFT��

�

'SPN� B� UBY� QFSTQFDUJWF
� UIF� BDU� PG

JODPSQPSBUJPO�DBO�DSFBUF�BEWBOUBHFT�WJB�

�

�

�
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$IPPTJOH�UIF�SJHIU
CVTJOFTT�TUSVDUVSF

"�DPNQBOZ�NVTU�CF�GPSNBMMZ�JODPSQPSBUFE�XJUI�B�XSJUUFO

DPOTUJUVUJPO�JO�UIF�GPSN�PG�B�.FNPSBOEVN�BOE�"SUJDMFT�PG

*ODPSQPSBUJPO��5IFSF�JT
�UIFSFGPSF
�BO�JOJUJBM�TFUVQ�DPTU�

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

$PNQBOZ

4PMF�5SBEFS

���1BSUOFSTIJQ

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B�XSJUUFO�QBSUOFSTIJQ

BHSFFNFOU�JT�BEWJTFE�

$PNQBOJFT�BSF�HPWFSOFE�CZ�UIF�$PNQBOJFT�"DUT��"�DPNQBOZ

NVTU�LFFQ�BDDPVOUJOH�SFDPSET�BOE�IBWF�UIF�BDDPVOUT�BVEJUFE�


GJMF�BDDPVOUT�BOE�BO�"OOVBM�3FUVSO�XJUI�UIF�3FHJTUSBS�PG

$PNQBOJFT�BOE��LFFQ�4UBUVUPSZ�#PPLT�TIPXJOH�EFUBJMT�PG

TIBSFIPMEFST�BOE�EJSFDUPST

�
�:PVS�DPNQBOZ�NBZ�RVBMJGZ�GPS�BO�BVEJU�FYFNQUJPO�JG�JU�IBT�BU�MFBTU���PG�UIF�GPMMPXJOH��"O�BOOVBM

UVSOPWFS�PG�OP�NPSF�UIBO�b�����NJMMJPO
�BTTFUT�XPSUI�OP�NPSF�UIBO�b����NJMMJPO�PS�����PS�GFXFS

FNQMPZFFT�PO�BWFSBHF

$PNQBOZ

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

4PMF�5SBEFS

���1BSUOFSTIJQ

4PMF�USBEFST�BOE�QBSUOFSTIJQT�BSF�OPU�SFRVJSFE�CZ�MBX�UP�IBWF

BOOVBM�BDDPVOUT�OPS�UP�GJMF�BDDPVOUT�GPS�JOTQFDUJPO��)PXFWFS


BOOVBM�BDDPVOUT�BSF�OFDFTTBSZ�GPS�UIF�).�3FWFOVF�BOE

$VTUPNT�UBY�SFUVSOT�

$PNQBOJFT�NBZ�IBWF�HSFBUFS�CPSSPXJOH�QPUFOUJBM�BOE�DBO�VTF

DVSSFOU�BTTFUT�BT�TFDVSJUZ�CZ�DSFBUJOH�B�GMPBUJOH�DIBSHF��4IBSFT�JO�B

DPNQBOZ�BSF�USBOTGFSBCMF�o�PXOFSTIJQ�NBZ�DIBOHF�CVU�UIF

CVTJOFTT�DPOUJOVFT�

$PNQBOZ

4PMF�5SBEFS

���1BSUOFSTIJQ
4PMF�USBEFST�BOE�QBSUOFST�BSF�VOSFTUSJDUFE�JO�UIF�BNPVOU�BOE

QVSQPTF�PG�CPSSPXJOHT�CVU�DBOOPU�DSFBUF�GMPBUJOH�DIBSHFT�
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*ODPSQPSBUJPO�EPFT�OPU�HVBSBOUFF�SFMJBCJMJUZ�PS�SFTQFDUBCJMJUZ�CVU

HJWFT�UIF�JNQSFTTJPO�PG�B�TPVOEMZ�CBTFE�PSHBOJTBUJPO��1FSTPOBMMZ


UIFSF�NBZ�CF�QSFTUJHF�BUUBDIFE�UP�EJSFDUPSTIJQ�

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

$PNQBOZ

4PMF�5SBEFS

���1BSUOFSTIJQ

5IF�VOJODPSQPSBUFE�CVTJOFTT�EPFT�OPU�DBSSZ�UIF�TBNF

QSFTUJHF�

5BY�JT�QBZBCMF�PO�EJSFDUPST��SFNVOFSBUJPO�QBJE�WJB�1":&�PO�UIF

��UI�PG�UIF�GPMMPXJOH�NPOUI�

�

5BY�JT�QBJE�CZ�TIBSFIPMEFST�PO�EJWJEFOET�VOEFS�UIF�TFMG�

BTTFTTNFOU�SVMFT
�BMUIPVHI�UIF�GJSTU�b�
����PG�EJWJEFOET�BSF�UBY

GSFF�FBDI�ZFBS�

�

6OMFTT�QSPGJUT�FYDFFE�b�
���
���
�DPSQPSBUJPO�UBY�JT�QBZBCMF��

NPOUIT�BGUFS�UIF�ZFBS�FOE�

$PNQBOZ

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

4PMF�5SBEFS

���1BSUOFSTIJQ
'JSTU�QBZNFOU�PO�BDDPVOU�PO����+BOVBSZ�����
�TFDPOE�PO

���+VMZ�����

"OZ�GJOBM�CBMBODF�EVF�PO����+BOVBSZ�����

'PS� B� TPMF� USBEFS� PS� QBSUOFSTIJQ
� UBY� JT� HFOFSBMMZ� QBJE� CZ

JOTUBMNFOUT�PO�UIF����+BOVBSZ�JO�UIF�UBY�ZFBS�BOE�UIF����+VMZ

GPMMPXJOH�UIF�UBY�ZFBS��

�

'PS�BO�POHPJOH�CVTJOFTT�UIF�UBY�GPS���������JT�QBZBCMF�

�

'PS�B�TUBSU�VQ�CVTJOFTT
�UIJT� JT�TMJHIUMZ�EJGGFSFOU�BOE�DPWFSFE

JO�NPSF�EFUBJM�MBUFS�JO�UIJT�QVCMJDBUJPO�

'JSTU�ZFBS�MPTTFT�JO�B�DPNQBOZ�DBO�POMZ�CF�DBSSJFE�GPSXBSE�UP�TFU

BHBJOTU�GVUVSF�QSPGJUT�

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

$PNQBOZ

4PMF�5SBEFS

���1BSUOFSTIJQ

4UBSU�VQ�MPTTFT�HFOFSBUFE�CZ�B�TPMF�USBEFS�PS�B�QBSUOFS�JO�UIF

GJSTU�GPVS�ZFBST�DBO�CF�TFU�BHBJOTU�PUIFS�JODPNF�PG�UIF�ZFBS�PS

DBSSJFE�CBDL�UP�UIF�UISFF�QSFWJPVT�ZFBST
�QPUFOUJBMMZ�SFTVMUJOH

JO�B�UBY�SFGVOE�
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5IF�DPSQPSBUJPO�UBY�SBUF�JT�OPX�����JSSFTQFDUJWF�PG�UIF�MFWFM�PG

QSPGJUT��5IF�QMBOT�UP�SFEVDF�UIF�SBUF�UP�KVTU�����IBWF�CFFO

TIFMWFE�GPS�UIF�UJNF�CFJOH�

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

$PNQBOZ

4PMF�5SBEFS

���1BSUOFSTIJQ

1SPGJUT�BSF�UBYFE�BU�����PO�UBYBCMF�JODPNF�VQ�UP�b��
����GPS

��������BOE�����UIFSFBGUFS�XJUI�B�����SBUF�PO�JODPNF�PWFS

b���
����

5IFSF�JT�CPUI�FNQMPZFST��BOE�FNQMPZFFT��OBUJPOBM�JOTVSBODF

QBZBCMF�PO�EJSFDUPST��TBMBSJFT�BOE�CPOVTFT�

�

5IF�/*�DIBSHF�JT�HSFBUFS�UIBO�UIBU�QBJE�CZ�B�TPMF�USBEFS�QBSUOFS


CVU�UIFSF�JT�OP�/*�DIBSHF�PO�EJWJEFOET�

5IFSF�BSF�OP�GPSNBUJPO�DPTUT
�CVU�B

XSJUUFO�QBSUOFSTIJQ�BHSFFNFOU�JT

BEWJTFE�

$PNQBOZ

4PMF�5SBEFS

���1BSUOFSTIJQ

"�QBSUOFS�TPMF�USBEFS�XJMM�QBZ�$MBTT���/*�PG�b�����Q�X�

	�������
�BOE�$MBTT���/*�EFQFOEFOU�PO�UIF�MFWFM�PG�QSPGJUT
���

VQ�UP�b��
����BOE����UIFSFBGUFS�
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3FHJTUFSJOH�XJUI�UIF
UBY�BVUIPSJUJFT
�

$�

��



"�TJHOJGJDBOU�UBTL�GPS�UIF�OFX�CVTJOFTT�PXOFS�JT�FOTVSJOH�UIBU�UIF�CVTJOFTT�JT�QSPQFSMZ

DPNQMZJOH�XJUI�UIF�FYUFOTJWF�UBY�BOE� JOGPSNBUJPO�GJMJOH�SFRVJSFNFOUT� JNQPTFE�CZ�UIF

WBSJPVT� BVUIPSJUJFT�� 1SPCMFNT� BOE� QFOBMUJFT� DPVME� BSJTF� JG� UIF� OFX� CVTJOFTT� JT� OPU

SFHJTUFSFE�XJUI�UIF�BQQSPQSJBUF�UBY�BVUIPSJUJFT�JO�B�UJNFMZ�GBTIJPO��8IJMF�UIJT�DIBQUFS�JT

OPU�JOUFOEFE�UP�CF�BO�BMM�JODMVTJWF�MJTU�PG�GJMJOH�SFRVJSFNFOUT
�JU�TVNNBSJTFT�TPNF�PG�UIF

NPSF�QSPNJOFOU�SFRVJSFNFOUT�DPNNPO�UP�NPTU�CVTJOFTTFT�

�

).3$� JT� NPWJOH� UPXBSET� FMFDUSPOJD� GPSNT� BOE� OPUJGJDBUJPOT� WJB� UIF� JOUFSOFU�� 1BQFS

GPSNT�BSF�TUJMM�SFRVJSFE�JO�TPNF�JOTUBODFT��*O�UIF�GPMMPXJOH�TFDUJPO�XF�QSPWJEF�MJOLT�UP

CPUI� EPXOMPBEBCMF� WFSTJPOT� PG� GPSNT� BOE� UIF� XFC� MJOLT� UP� BQQMZ� POMJOF� GPS� WBSJPVT

TFSWJDFT�

�

�

�

�

�

�

�

�

�

�

�

�

�

).�3FWFOVF���$VTUPNT
�

:PV� NVTU� HJWF� ).� 3FWFOVF� BOE� $VTUPNT� 	).3$
� TQFDJGJD� JOGPSNBUJPO� BCPVU� ZPVS

DPNQBOZ�XJUIJO���NPOUIT�PG�TUBSUJOH�VQ�JO�CVTJOFTT��:PV�NBZ�HFU�B�QFOBMUZ�JG�ZPV�EPO�U�

�

:PV�DBO�EP�UIJT�POMJOF�PODF�ZPV�IBWF�HPU�ZPVS�DPNQBOZ�T�6OJRVF�5BYQBZFS�3FGFSFODF

	653
�� ).3$� XJMM� VTF� UIJT� JOGPSNBUJPO� UP� XPSL� PVU� XIFO� ZPVS� DPNQBOZ� NVTU� QBZ

$PSQPSBUJPO�5BY�ø

�

:PV�DBO�BMTP�SFHJTUFS�POMJOF�XJUI�).3$�UP�OPUJGZ�TFMG�FNQMPZNFOU�VTJOH�GPSN�$8'��

3FHJTUFSJOH�XJUI�UIF
UBY�BVUIPSJUJFT
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8F�DBO�BTTJTU�ZPV�JO�SFHJTUFSJOH�GPS�7"5�POMJOFø

8F�DBO�BDU�BT�ZPVS�BHFOU�BOE�GJMF�7"5�SFUVSOT�POMJOF�XJUI�ZPV�QSPWJEJOH�VT�XJUI�UIF

GJHVSFT�UP�CF�FOUFSFE

8F�DBO�IFMQ�ZPV�JNQMFNFOU�POMJOF�GJMJOH�UISPVHI�TPGUXBSFø8F�DBO�QSPWJEF�ZPV�XJUI

BDDPVOUJOH�TPGUXBSF�XJUI�JOUFHSBUFE�POMJOF�GJMJOH�TP�ZPV�DBO�FBTJMZ�DBMDVMBUF�BOE�GJMF

UIF�GJHVSFT

:PV�OFFE�UP�SFHJTUFS�CZ���0DUPCFS�GPMMPXJOH�UIF�FOE�PG�UIF�UBY�ZFBS�ZPV�OFFE�UP�TFOE

B� UBY� SFUVSO� GPS�� *G�ZPV�SF� MBUF
�ZPV�XPO�U�HFU�B�QFOBMUZ�BT� MPOH�BT�ZPV�QBZ�ZPVS�4FMG�

"TTFTTNFOU�CJMM�JO�GVMM�CZ�UIF�EFBEMJOF�ø

�

).�3FWFOVF���$VTUPNT�o�/*�$POUSJCVUJPOT�0GGJDF
�

%FQFOEJOH�PO� UIF� MFWFM�PG�QSPGJU
� TPMF� USBEFST�BOE�QBSUOFST�IBWF�B� MJBCJMJUZ� UP�$MBTT��

/*$�BU�B�XFFLMZ�MFWFM�PG�b�����	XIFSF�BOOVBM�FBSOJOHT�BSF�b�
����PS�NPSF�GPS��������
�

5IFTF�DPOUSJCVUJPOT�BSF�DPMMFDUFE�XJUI�JODPNF�UBY�BOE�$MBTT���OBUJPOBM�JOTVSBODF�ø

�

).�3FWFOVF���$VTUPNT���7"5
�

:PV�OFFE�UP�DPOTJEFS�JG�JU�JT�CFOFGJDJBM�UP�CF�7"5�SFHJTUFSFE�GSPN�UIF�PVUTFU��5IF�QSPT

BOE�DPOT�BSF�EJTDVTTFE�JO�$IBQUFS����*G�ZPV�BSF�SFHJTUFSJOH�GPS�7"5
�GPSN�7"5���OFFET

DPNQMFUJOH
� BOE� JG� ZPV� BSF� B�QBSUOFSTIJQ
� GPSN�7"5���OFFET� UP�CF� DPNQMFUFE�HJWJOH

EFUBJMT�PG�BMM�UIF�QBSUOFST�

�

*OGPSNBUJPO� BCPVU� 7"5� �� BOE� 7"5� �� 	BOE� PUIFS� 7"5� GPSNT
� DBO� CF� GPVOE� IFSF�� 5P

SFHJTUFS�POMJOF
�DMJDL�IFSF�

�

"�OFX�TZTUFN�PG�EJHJUBM�7"5�SFDPSE�LFFQJOH
�BOE�SFQPSUJOH�DBMMFE�.BLJOH�5BY�%JHJUBM

	.5%
� TUBSUFE� GSPN� �� "QSJM� ����� XIFSF� UBYBCMF� TVQQMJFT� FYDFFE� UIF� b��
���� 7"5

SFHJTUSBUJPO�UISFTIPME�

�

)PX�DBO�#E)�$IBSUFSFE�$FSUJGJFE�"DDPVOUBOUT�IFMQ 
�

5IFSF�BSF�NBOZ�XBZT�XF�DBO�IFMQ�ZPV�

�

�

*OUFSFTUFE�JO�GJOE�PVU�NPSF �(JWF�VT�B�DBMM�PO����������������PS�FNBJM

VT�BU�CIBSBU!CEIBUIJ�DP�VL�
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8IFO�EP� *� OFFE� UP� TVCNJU� EJHJUBM

BDDPVOUT�JOGPSNBUJPO�UP�).3$�GPS

NZ�CVTJOFTT 
�

5IF� (PWFSONFOU� OPX� SFRVJSFT� BMM� 7"5

SFHJTUFSFE�CVTJOFTTFT�NBLJOH�UBYBCMF�TVQQMJFT

PWFS�b��
����UP�LFFQ�UIFJS�SFDPSET�JO�B�EJHJUBM

GPSNBU� BOE� TVCNJU� UIFJS� 7"5� JOGPSNBUJPO� UP

).3$� RVBSUFSMZ� BT� QBSU� PG� UIF� i.BLJOH� 5BY

%JHJUBMw�QSPKFDU�ø

�

5IJT�NFBOT� UIBU� TVDI�CVTJOFTTFT�XJMM� OFFE� UP

LFFQ� UIFJS� BDDPVOUJOH� SFDPSET� JO� B� EJHJUBM

GPSNBU� UIBU� MJOLT� UP� UIF� ).3$� DPNQVUFS

TZTUFN�ø �.BOZ� PG� UIF� EFUBJMFE� SVMFT� BSF� OPX

TFU�PVU�JO�SFHVMBUJPOT�JO�TFDPOEBSZ�MFHJTMBUJPO�

7"5�HVJEF��������TFUT�PVU�UIF�SVMFT�JO�EFUBJM�

�

8F� DBO� IFMQ� ZPV� DIPPTF� B� TVJUBCMF

DPNQVUFSJTFE� BDDPVOUJOH� TZTUFN� GPS� ZPVS

CVTJOFTT� UIBU� TBUJTGJFT� UIF� EJHJUBM� BDDPVOUJOH

SVMFT�� 'PS� NPTU� 7"5� SFHJTUFSFE� CVTJOFTTFT

BCPWF� UIF� UISFTIPME� UIF�OFX�.5%�PCMJHBUJPO

BQQMJFE� UP� UIF� GJSTU� 7"5� SFUVSO� QFSJPE

DPNNFODJOH�PO�PS�BGUFS���"QSJM������ø

�

.5%� GPS� 7"5� JT� OPU� NBOEBUPSZ� GPS� UIPTF

CVTJOFTTFT� CFMPX� UIF� 7"5� SFHJTUSBUJPO

UISFTIPME�	DVSSFOUMZ�b��
���
�

�

6OEFS� UIF� .5%� GPS� 7"5� MFHJTMBUJPO� UIFSF

TIPVME� CF� EJHJUBM� MJOLT� CFUXFFO� EJGGFSFOU

BDDPVOUJOH�TPGUXBSF�QBDLBHFT
�IPXFWFS�UIFSF

XBT�B�iTPGU�MBOEJOHw�QFSJPE�PG�POF�ZFBS�UP�HFU

TVDI� MJOLT� JO� QMBDF�� 5IJT� NFBOU� UIBU� DFSUBJO

EBUB� DPVME� DPOUJOVF� UP� CF� USBOTGFSSFE� CZ

DVUUJOH� BOE� QBTUJOH� CFUXFFO� TPGUXBSF

QBDLBHFT��*U�IBT�SFDFOUMZ�CFFO�BOOPVODFE�UIBU

UIF� iTPGU� MBOEJOHw� XPVME� CF� FYUFOEFE� GPS� B

GVSUIFS� ZFBS
� JO� PUIFS� XPSET� UIF� 7"5� SFUVSO

QFSJPE�UIBU�DPNNFODFT�BGUFS���"QSJM������
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5IF� GPMMPXJOH� TVNNBSJTFT� TPNF�PG� UIF�NPSF� TJHOJGJDBOU� GJMJOH�EBUFT� GPS�B� DPSQPSBUJPO

VTJOH�B�DBMFOEBS�ZFBS�FOE��.BOZ�PG�UIFTF�SFRVJSFNFOUT�BMTP�BQQMZ�UP�QBSUOFSTIJQT�BOE

TPMF� USBEFST��/BUVSBMMZ
� JG�B�ZFBS�FOE�PUIFS� UIBO����%FDFNCFS� JT�VTFE
� TPNF�PG� UIFTF

EBUFT�XJMM�WBSZ�

�

"OOVBMMZ

5BY�DBMFOEBS

1BZNFOU�PG�DPSQPSBUJPO� UBY� GPS�BDDPVOUT�QSFQBSFE� GPS

UIF� DBMFOEBS� ZFBS� 	�� NPOUIT� BGUFS� UIF� FOE� PG� UIF

BDDPVOUJOH�QFSJPE


���4FQUFNCFS

4VCNJTTJPO� PG� DPSQPSBUJPO� UBY� SFUVSO� GPS� BDDPVOUT

QSFQBSFE� GPS� UIF� DBMFOEBS� ZFBS� 	��� NPOUIT� BGUFS� UIF

FOE�PG�UIF�BDDPVOUJOH�QFSJPE


���%FDFNCFS

'JOBM�35*�TVCNJTTJPO�EVF���"QSJM

4VCNJTTJPO�PG�GPSN�1��%�SFQPSUJOH�CFOFGJUT�JO�LJOE��+VMZ

1BZNFOU�PG�$MBTT��"�/*$���+VMZ

:FBS�FOE�UBY�QMBOOJOH
/PWFNCFS��

%FDFNCFS

'PSNT� $5��� UP� CF� TVCNJUUFE� SFQPSUJOH� UBY

EFEVDUFE�SFDFJWFE�PO�JOUFSFTU�QBZNFOUT�

�

7"5� SFUVSOT� 	BMUIPVHI� UIFTF� DBO� CF� NPOUIMZ� PS

BOOVBMMZ


2VBSUFSMZ

�

���"QSJM
����+VMZ
���

0DUPCFS
���

+BOVBSZ�

2VBSUFSMZ

1BZNFOU�PG�QBZSPMM� UBYFT� 	VOEFS�DFSUBJO�DJSDVNTUBODFT

o�RVBSUFSMZ

��UI

.POUIMZ
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"DDPVOUJOH�BOE
#PPLLFFQJOH
�
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1"(&� ���
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8IP�XJMM�CF�UIF�VTFST�PG�UIF�GJOBODJBM�JOGPSNBUJPO 

8IBU�RVFTUJPOT�EP�*�OFFE�BOTXFSFE�UP�NBOBHF�UIF�CVTJOFTT 

8IBU�RVFTUJPOT�TIPVME�CF�BOTXFSFE�GPS�).3$�BVUIPSJUJFT �*U�TIPVME�CF�OPUFE�UIBU

).3$�BSF� JODSFBTJOHMZ�NBLJOH�#VTJOFTT�3FDPSET�$IFDLT�PG�UIPTF�CVTJOFTTFT�UIFZ

SFDLPO�DPVME�IBWF�QPPS�SFDPSETø

.PTU� PQFSBUPST� PG� B� OFX� BOE� HSPXJOH� CVTJOFTT� IBWF� B� GMBJS� GPS� UIF� FOWJSPONFOU� JO

XIJDI� UIF� CVTJOFTT� PQFSBUFT�� 5IFZ� NBZ� CF� B� HSFBU� TBMFTQFSTPO
� BO� PVUTUBOEJOH

NFDIBOJD
� DBSQFOUFS
� TPMJDJUPS
� PS� JOWFOUPS�� 6OGPSUVOBUFMZ
� NPTU� QFPQMF� EPO�U� MJLF� UP

LFFQ�UIF�CPPLT��

�

"T� BO� PXOFS� PG� B� CVTJOFTT
� ZPV� NVTU� SFNFNCFS� UIBU� ZPVS� DPNQBOZ�T� CPPLT� BOE

GJOBODJBM� TUBUFNFOUT� SFQSFTFOU� B� TDPSF� TIFFU�XIJDI� UFMMT� IPX�ZPV� BSF�QSPHSFTTJOH
� BT

XFMM�BT�BO�FBSMZ�XBSOJOH�TZTUFN�XIJDI�MFUT�ZPV�LOPX�XIFO�BOE�XIZ�UIF�CVTJOFTT�NBZ

CF�HPJOH�BNJTT��'JOBODJBM�TUBUFNFOUT�BOE�UIF�VOEFSMZJOH�SFDPSET�XJMM�QSPWJEF�UIF�CBTJT

GPS�NBOZ�EFDJTJPOT�NBEF�CZ�PVUTJEFST�TVDI�BT�CBOLT
�MBOEMPSET
�QPUFOUJBM�JOWFTUPST�BOE

USBEF�DSFEJUPST
�BT�XFMM�BT�UBYJOH�BVUIPSJUJFT�BOE�PUIFS�HPWFSOJOH�CPEJFT��5IF�OFDFTTJUZ

GPS� HPPE
� XFMM�PSHBOJTFE� GJOBODJBM� SFDPSET� DBOOPU� CF� PWFS�FNQIBTJTFE�� 0OF� PG� UIF

HSFBUFTU�NJTUBLFT�NBEF�CZ�PXOFST�PG� TNBMM�CVTJOFTTFT� JT� OPU� LFFQJOH�HPPE� GJOBODJBM

SFDPSET� BOE� NBLJOH� JNQSPQFS� PS� QPPS� CVTJOFTT� EFDJTJPOT� CBTFE� PO� JOBEFRVBUF

JOGPSNBUJPO�

�

2VBMJUZ� GJOBODJBM� JOGPSNBUJPO� EPFT� OPU� OFDFTTBSJMZ� USBOTMBUF� JOUP� DPNQMJDBUFE

CPPLLFFQJOH� PS� BDDPVOUJOH� TZTUFNT�� 'BS� UPP� PGUFO� PXOFST� PG� CVTJOFTTFT� CFDPNF

PWFSXIFMNFE�CZ�UIFJS�BDDPVOUJOH�TZTUFN�UP�UIF�QPJOU�XIFSF�JU�JT�PG�OP�VTF�UP�UIFN��"O

BDDPVOUJOH�PS�CPPL�LFFQJOH�TZTUFN�JT� MJLF�BOZ�UPPM�VTFE�JO�ZPVS�CVTJOFTT�� JU�OFFET�UP

CF�TPQIJTUJDBUFE�FOPVHI�UP�QSPWJEF�UIF�JOGPSNBUJPO�ZPV�OFFE�UP�SVO�ZPVS�CVTJOFTT�BOE

TJNQMF�FOPVHI�GPS�ZPV�UP�SVO�JU�	PS�TVQFSWJTF�UIF�CPPL�LFFQFS
��

�

2VFTUJPOT�ZPV�TIPVME�BTL� JO�EFWFMPQJOH�BO�BDDPVOUJOH�BOE�GJOBODJBM� SFQPSUJOH�TZTUFN

BSF�

�

�

"T�ZPVS�CVTJOFTT�HSPXT
�ZPV�TIPVME�XPSL�DMPTFMZ�XJUI�ZPVS�BDDPVOUBOU�UP�FOTVSF�UIBU

ZPVS�BDDPVOUJOH�TZTUFN�JT�QSPWJEJOH�ZPV�XJUI�BQQSPQSJBUF�JOGPSNBUJPO�

�

�

"DDPVOUJOH�BOE
#PPLLFFQJOH

#%)�$)"35&3&%�$&35*' *&%�"$$06/5"/54� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � �



5IF� (PWFSONFOU� QSPQPTFT� UP� SFRVJSF� CVTJOFTTFT� UP� TVCNJU� BDDPVOUT� JOGPSNBUJPO� UP

).3$�RVBSUFSMZ�BT�QBSU�PG�UIF�i.BLJOH�5BY�%JHJUBMw�QSPKFDU��5IJT�XBT�QMBOOFE�UP�TUBSU

JO� �����CVU� IBT� OPX�CFFO�EFGFSSFE�BQBSU� GSPN�7"5� SFQPSUJOH��:PV� TIPVME� UIFSFGPSF

DPOTJEFS� B� DPNQVUFSJTFE� BDDPVOUJOH� QBDLBHF� GSPN� UIF� PVUTFU� UIBU� FOBCMFT� ZPV� UP

DPNQMZ� XJUI� UIFTF� OFX� PCMJHBUJPOT��8F� DBO� BEWJTF� PO� UIF�NPTU� TVJUBCMF� BDDPVOUJOH

TPGUXBSF�GPS�ZPVS�CVTJOFTT�

8JMM�ZPVS�CVTJOFTT�IBWF�TUPDL�UP�BDDPVOU�GPS �*G�TP
�XJMM�JU�CF�QVSDIBTFE�JO�GJOJTIFE

GPSN�PS�XJMM�UIFSF�CF�QSPEVDUJPO�DPTUT 

"SF�GJYFE�BTTFUT�B�TJHOJGJDBOU�QPSUJPO�PG�ZPVS�CVTJOFTT 

8JMM�ZPV�TFMM�POMZ�POF�QSPEVDU�PS�TFSWJDF
�PS�XJMM�UIFSF�CF�TFWFSBM�UZQFT�PG�CVTJOFTT

8JMM�ZPV�IBWF�BDDPVOUT�SFDFJWBCMF�GSPN�DVTUPNFST
�XIJDI�ZPV�XJMM�IBWF�UP�USBDL 

$IBSU�PG�"DDPVOUT
�

5IF�CBTJD�SPBE�NBQ�JOUP�BOZ�BDDPVOUJOH�TZTUFN�JT�UIF�DIBSU�PG�BDDPVOUT��*U�JT�UIJT�DIBSU

UIBU�IFMQT�FTUBCMJTI�UIF� JOGPSNBUJPO�UIBU�XJMM�CF�DBQUVSFE�CZ�ZPVS�BDDPVOUJOH�TZTUFN


BOE�XIBU�JOGPSNBUJPO�XJMM�TVCTFRVFOUMZ�CF�SFBEJMZ�SFUSJFWBCMF�CZ�UIF�TZTUFN��5IJT�UPPM


MJLF�UIF�SFTU�PG�UIF�BDDPVOUJOH�TZTUFNT
�OFFET�UP�CF�EZOBNJD�BOE�TIPVME�HSPX�BT�UIF

TJ[F�BOE�OFFET�PG�ZPVS�CVTJOFTT�DIBOHFT�

�

5P� IFMQ� FTUBCMJTI� B� HPPE� XPSLJOH� DIBSU� PG� BDDPVOUT� ZPV� OFFE� UP� BOTXFS� TPNF

RVFTUJPOT
� JO� DPOKVODUJPO�XJUI� ZPVS� BDDPVOUBOU
� BT� UP� IPX�ZPVS�CVTJOFTT�XJMM� PQFSBUF

BOE�XIBU�JT�JNQPSUBOU�UP�ZPV��4PNF�PG�UIFTF�DPOTJEFSBUJPOT�NJHIU�CF�

�

�
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"SF�ZPV�HPJOH�UP�TFMM�JO�POMZ�POF�MPDBUJPO
�PS�XJMM�ZPV�EP�CVTJOFTT�JO�TFWFSBM�QMBDFT 

"SF�UIF�QSPEVDUT�ZPV�TFMM�TVCKFDU�UP�WBMVF�BEEFE�UBY 

%P�ZPV�OFFE�UP�USBDL�DPTUT�CZ�EFQBSUNFOU 8

8IBU�UZQF�PG�HPWFSONFOU�DPOUSPMT�PS�SFHVMBUPSZ�SFQPSUJOH�BSF�ZPV�TVCKFDU�UP 

�

�

&BDI�POF�PG�UIFTF�RVFTUJPOT�DBO�IBWF�TFWFSBM�BOTXFST�BOE�XJMM�QSPCBCMZ�HFOFSBUF�NPSF

RVFTUJPOT��&BDI�BOTXFS�XJMM�IBWF�BO�JNQBDU�PO�IPX�UIF�DIBSU�PG�BDDPVOUT�JT�TUSVDUVSFE�

*U�NBZ�TFFN�UIBU�EFWFMPQJOH�B�DIBSU�PG�BDDPVOUT�JT�OPU�QBSUJDVMBSMZ�IJHI�PO�ZPVS�MJTU�PG

UIJOHT� UP� EP� BT� ZPV� TUBSU� B� OFX� CVTJOFTT�� 5IF� BNPVOU� PG� UJNF� BOE� NPOFZ� B� XFMM

PSHBOJTFE�BDDPVOUJOH�TZTUFN�NBZ�TBWF�ZPV�DBO�CF�TJHOJGJDBOU�BT�UIF�OFFE�UP�HFOFSBUF

JOGPSNBUJPO� GPS� WBSJPVT� QVSQPTFT� JODSFBTFT�� "O� FYBNQMF� PG� B� CBTJD� DIBSU� PG� BDDPVOUT

GPMMPXT�UIJT�TFDUJPO�

�

$BTI�PS�"DDVSBM�"DDPVOUJOH
�

0OF� PG� UIF� EFDJTJPOT� UP� CF� NBEF� BT� ZPV� TUBSU� B� CVTJOFTT� JT� XIFUIFS� UP� LFFQ� ZPVS

SFDPSET�PO�B�DBTI�PS�BDDSVBM�CBTJT�PG�BDDPVOUJOH��5IF�DBTI�CBTJT�PG�BDDPVOUJOH�IBT�UIF

BEWBOUBHF�PG� TJNQMJDJUZ�BOE�BMNPTU�FWFSZPOF�VOEFSTUBOET� JU��6OEFS� UIF�DBTI�CBTJT�PG

BDDPVOUJOH
� ZPV� SFDPSE� TBMFT�XIFO�ZPV� SFDFJWF� UIF�NPOFZ�BOE�BDDPVOU� GPS�FYQFOTFT

XIFO�ZPV�QBZ�UIF�CJMMT��5IF�JODSFBTF�JO�UIF�NPOFZ�JO�iUIF�DJHBS�CPYw�BU�UIF�FOE�PG�UIF

NPOUI�JT�IPX�NVDI�ZPV�IBWF�NBEF��#VTJOFTTFT�NBZ�DIPPTF�UP�SFQPSU�UIFJS�QSPGJUT�PO�B

DBTI�CBTJT� GPS� UBY�QVSQPTFT� JG� UIFJS�BOOVBM� UVSOPWFS� JT�CFMPX�b���
���� 	UIJT� UISFTIPME

XBT�QSFWJPVTMZ�MJOLFE�UP�UIF�7"5�SFHJTUSBUJPO�MJNJU
�

�

6OGPSUVOBUFMZ
�BT�XF�BMM�LOPX
�UIF�CVTJOFTT�XPSME�JT�OPU�BMXBZT�TP�FBTZ��4BMFT�BSF�NBEF

UP�DVTUPNFST�BOE�ZPV�TPNFUJNFT�NVTU�FYUFOE�DSFEJU��:PVS�CVTJOFTT�XJMM�JODVS�MJBCJMJUJFT

XIJDI� BSF�EVF�FWFO� UIPVHI�ZPV�NBZ�OPU�IBWF� SFDFJWFE� UIF� JOWPJDF�PS� IBWF� UIF� DBTI

BWBJMBCMF�UP�QBZ�UIFN��.PTU�VTFST�PG�GJOBODJBM�TUBUFNFOUT�TVDI�BT�CBOLFST�BOE�JOWFTUPST

BSF� VTFE� UP� BDDSVBM�CBTJT� TUBUFNFOUT� BOE� FYQFDU� UP� TFF� UIFN�� 0ODF� ZPV� CFDPNF

GBNJMJBS� XJUI� UIFN
� UIFZ� QSPWJEF� B� NVDI� CFUUFS� NFBTVSJOH� EFWJDF� GPS� ZPVS� CVTJOFTT

PQFSBUJPOT�UIBO�DBTI�CBTJT�TUBUFNFOUT�

�

8IFUIFS�ZPV�VTF�UIF�DBTI�PS�BDDSVBM�CBTJT
�JU�JT�QPTTJCMF�UP�LFFQ�CPPLT�GPS�JODPNF�UBY

QVSQPTFT� PO� B� EJGGFSFOU� CBTJT� UIBO� GPS� GJOBODJBM� TUBUFNFOUT�� *U� NBZ� CF� NPSF

BEWBOUBHFPVT�	MFTT�UBY
�GPS�ZPV�UP�EP�TP��

�

#E)�$IBSUFSFE�$FSUJGJFE�"DDPVOUBOUT�DBO�BEWJTF�ZPV�PO�UIF�BEWBOUBHFT�BOE�GFBTJCJMJUZ

PG�EPJOH�UIJT�JO�ZPVS�QBSUJDVMBS�DJSDVNTUBODFT���(JWF�VT�B�DBMM�PO����������������PS�FNBJM

VT�BU�CIBSBU!CEIBUIJ�DP�VL�
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"DDPVOUJOH� 3FDPSET� BOE� 3FDPSE

,FFQJOH
�

"OPUIFS� RVFTUJPO� UIBU� UIF� PXOFS� PG� B� CVTJOFTT

NVTU�BOTXFS� JT� i8IP�XJMM� LFFQ� UIF�CPPLT�PG� UIF

CVTJOFTT w� 8JMM� ZPV� EP� JU� ZPVSTFMG
� XJMM� UIF

SFDFQUJPOJTU�PS� B� TFDSFUBSZ�EPVCMF�BT� B�QBSU�UJNF

CPPLLFFQFS
� XJMM� ZPV� IBWF� B� CPPLLFFQFS� UIBU

DPNFT�JO�QFSJPEJDBMMZ
�PS�XJMM�UIF�WPMVNF�PG�BDUJWJUZ

CF� TVDI� UIBU� B� GVMM�UJNF� CPPLLFFQFS� XJMM� CF

SFRVJSFE 

�

7FSZ� PGUFO� UIF� PXOFST� PG� B� CVTJOFTT� EFDJEF� UP

LFFQ� UIF� CPPLT� UIFNTFMWFT� BOE� VOEFSFTUJNBUF

UIF�DPNNJUNFOU�UIFZ�IBWF�NBEF�UP�PUIFS�QIBTFT

PG� UIF� PQFSBUJPO� BOE� UIF� UJNF� SFRVJSFE� UP

NBJOUBJO� B� HPPE� TFU� PG� GJOBODJBM� SFDPSET� BOE

CPPLT� PG� BDDPVOU�� $POTFRVFOUMZ
� UIF� SFDPSE

LFFQJOH�JT�PGUFO�MPX�QSJPSJUZ�BOE�NVTU�CF�DBVHIU

VQ� MBUFS�� 5IJT� BQQSPBDI
� UIPVHI� SBSFMZ� QMBOOFE


DBO�SFRVJSF�B�TVCTUBOUJBM�FYQFOEJUVSF�PG�UJNF�BOE

NPOFZ��

�

8IJMF�JU�JT�JNQPSUBOU�GPS�UIF�PXOFST�PG�B�CVTJOFTT

UP� NBJOUBJO� DPOUSPM� BOE� TUBZ� JOWPMWFE� JO� UIF

GJOBODJBM�PQFSBUJPOT�PG�UIF�FOUFSQSJTF
�UIJT�DBO�CF

BDIJFWFE� CZ� NBJOUBJOJOH� DMPTF� DPOUSPM� PWFS� UIF

DIFRVF�TJHOJOH� GVODUJPO� BOE� TDSVUJOJTJOH� DFSUBJO

SFDPSET��8F�DBO�IFMQ�EFWFMPQ�B�HPPE�QSPHSBNNF

PG�SFDPSE�LFFQJOH�EVUJFT�GPS�ZPV
�ZPVS�FNQMPZFFT

BOE�BOZ�PVUTJEF�CPPL�LFFQFST�ZPV�NBZ�FOHBHF�
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