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�UIF�JNQPSUBODF�PG�UBTL�CBTFE�MBOHVBHF�UFBDIJOH�	5#-5
�JT�QSFTVNBCMZ�DMFBS�BOE�
UIFSFGPSF�IBT�BMTP�XJEFMZ�CFJOH�VTFE�JO�NBOZ�DPVOUSJFT��5IF�QSPDFTT�PG�SFDPHOJ[JOH�B�AUBTL��
JUTFMG� DPVME�CF� POF�PG� UIF� GJFMET�XIFSF� JU� UFOET� UP�CF� TMJHIUMZ� GV[[Z
� FTQFDJBMMZ� GPS� B� OFX
�
MFBSOFS� BOE� JOFYQFSJFODF� UFBDIFS��.BOZ�&OHMJTI� FYQFSUT� BOE� UBTL�CBTFE� TVQQPSUFST� IBWF�
QVCMJTIFE� WBSJPVT� CPPLT� UP� BTTJTU� UIFJS� JEFBT�� 1FSIBQT� UIBU� JT� XIZ�� XF� OPX� IBWF� IBE�
EJGGFSFOU�DSJUFSJPO�PG�BTTFTTJOH�B�AUBTL���5IJT�QBQFS�UIVT
�JOUFOET�UP�FTUBCMJTI�UIF�FYUFOU�UP�
XIJDI� B� NPEFSO� DPVSTF� CPPL� IBT� FODPNQBTTFE� QSJODJQMFT� BOE� QSBDUJDF� PG� 5#-5� XIFO�
DPNQBSFE�XJUI�PMEFS�CPPLT��*�IBWF�UIFSFGPSF�UBLFO�UXP�CPPLT�BT�UIF�TPVSDF�PG�EBUB�GPS�UIJT�
QBQFS�� /BUVSBM� &OHMJTI�6QQFS� *OUFSNFEJBUF� 4UVEFOU�T� #PPL� BOE� 8PSLPVU� 6QQFS�
*OUFSNFEJBUF�4UVEFOU�T�#PPL
�CPUI�BJNFE�BU�UIF�TBNF�MBOHVBHF�MFWFM�PG�MFBSOFS��#PUI�BSF�
JOUFOEFE�UP�VQQFS�JOUFSNFEJBUF�TUVEFOU��
�
"CTUSBL�

"LIJS�BLIJS� JOJ
� QFOHBKBSBO� CFSCBTJT� 5BTL� 	5#-5
� EJBOHHBQ� QFOUJOH� EBO� UFMBI� CBOZBL�
EJBQMJLBTJLBO� EJ� CBOZBL� /FHBSB�� 1SPTFT� NFOHFOBM� TFCVBI� wUBTLw� TFOEJSJ� CJTB� TBKB�
NFSVQBLBO� TVBUV�IBM� ZBOH�BHBL� TFEJLJU� TVMJU
� LIVTVTOZB�CBHJ� TFPSBOH�HVSV� ZBOH�NBTJI�
CBSV
� QFNVMB� EBO� CFMVN� CFSQFOHBMBNBO�� 1BSB� BIMJ� CBIBTB� *OHHSJT� EBO� QFOEVLVOH�
QFNCFMBKBSBO�CFSCBTJT�UBTL�UFMBI�NFODFUBL�CFSCBHBJ�CVLV�VOUVL�NFOEVLVOH�JEF�NFSFLB��
.VOHLJO
�LBSFOB�JUVMBI�NFOHBQB��LJUB�TFLBSBOH�NFNQVOZBJ�LSJUFSJB�ZBOH�CFSCFEB�EBMBN�
NFOJMBJ�TFCVBI�iUBTLw�0MFI�LBSFOB�JUV
�UVMJTBO�JOJ�CFSUVKVBO�VOUVL�NFOVOKVLLBO�TFKBVI�
NBOB� CVLV� QFMBKBSBO� NPEFSO� UFMBI� NFOFSBQLBO� QSJOTJQ� EBO� QFMBLTBOBBO� EBSJ� 5#-5�
EJCBOEJOHLBO� EFOHBO� CVLV� MBNB�6OUVL� JUV
� QFOVMJT� NFOHBNCJM� EVB� CVLV� TFCBHBJ�
TVNCFS� EBUB� VOUVL� UVMJTBO� JOJ�� CVLV�/BUVSBM� &OHMJTI�6QQFS� *OUFSNFEJBUF� 4UVEFOU� EBO�
CVLV�8PSLPVU�6QQFS�*OUFSNFEJBUF�4UVEFOU��,FEVBOZB�EJQFSVOUVLLBO�VOUVL�NVSJE�ZBOH�
TBNB�UJOHLBUBOOZB
�ZBJUV�NVSJE�UJOHLBU�VQQFS�JOUFSNFEJBUF��
�
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� 0WFS� UIF� MBTU� GFX� EFDBEFT
� UBTL� CBTFE�MBOHVBHF� UFBDIJOH� IBT� DBVHIU� UIF�

BUUFOUJPO� PG� NBOZ� &OHMJTI� MBOHVBHF� UFBDIFST� BOE� SFTFBSDIFST�� .VDI� EJTDVTTJPO�

DVSSFOUMZ� DPODFSOT� UIF� EFTJSBCJMJUZ� PG� UBTL�CBTFE� MBOHVBHF� UFBDIJOH�� 5IJT�

QIFOPNFOPO�XBT�QPTTJCMZ�EVF�UP�UIF�JOUSPEVDUJPO�PG�UIF�DPNNVOJDBUJWF�MBOHVBHF�

UFBDIJOH�BOE�UIF�TUSPOH�TIJGU�UIBU�MBOHVBHF�DPVME�OPU�NBJOMZ�UBVHIU�CZ�GPDVTJOH�PO�

UIF� USBEJUJPOBM� HSBNNBUJDBM� FYFSDJTFT� TVDI� BT� HBQT� GJMMJOH
� NVMUJQMF� DIPJDFT� PS�

TFOUFODFT� DIBOHJOH�� "U� UIF� TBNF� UJNF
� UIF� JOJUJBM� BQQSPBDI� PG� DPNNVOJDBUJWF�

MBOHVBHF�UFBDIJOH�	$-5
�IBT�PQFOFE�BOE�DSFBUFE�OFX�XBZT�PG�UFBDIJOH�&OHMJTI�GPS�

UIF� MFBSOFST� BOE� UBTL�CBTFE� MBOHVBHF� UFBDIJOH� TFFNT� UP� CF� POF� PG� UIF� NPTU�

GBWPVSJUF�BMUFSOBUJWFT�UP�DPOWFZ�UIF�DPNNVOJDBUJWF�NFTTBHFT�QSPDFTTFT�JO�UFBDIJOH
�

SBUIFS� UIBO� JNQPTJOH� SVMFT� BOE� SFQFUJUJPO� JO� HSBNNBS�PSJFOUFE� BQQSPBDI�� 4MPXMZ�

CVU� TVSF
� UIF� ADPNNVOJDBUJWF� UBTL�� UIFO� IBT� CFDPNF� B� QSFGFSSFE� BMUFSOBUJWF� BOE�

QSPWJEF� B� NPSF� JOUFSBDUJWF� BOE� MFBSOFS�DFOUSFE� UFBDIJOH� BQQSPBDI� SBUIFS� UIBO�

MBOHVBHF� DFOUSFE� BQQSPBDI� CZ� FOEPSTJOH� UIF� MFBSOFST� UP� CF� BDUJWFMZ� JOWPMWFE� BOE�

FOHBHFE�JO�B�MFBSOJOH�QSPDFTT���

� &WFO�UIF�JNQPSUBODF�PG�UBTL�CBTFE�MBOHVBHF�UFBDIJOH�	5#-5
�JT�QSFTVNBCMZ�

DMFBS� BOE� UIFSFGPSF�IBT� BMTP�XJEFMZ� CFJOH�VTFE� JO�NBOZ� DPVOUSJFT��5IF�QSPDFTT� PG�

SFDPHOJ[JOH� B� AUBTL�� JUTFMG� DPVME� CF� POF� PG� UIF� GJFMET� XIFSF� JU� UFOET� UP� CF� TMJHIUMZ�

GV[[Z
�FTQFDJBMMZ�GPS�B�OFX
�OPWJDF�BOE�JOFYQFSJFODF�UFBDIFS��.BOZ�&OHMJTI�FYQFSUT�

BOE� UBTL�CBTFE� TVQQPSUFST� IBWF� QVCMJTIFE� WBSJPVT� CPPLT� UP� BTTJTU� UIFJS� JEFBT��

1FSIBQT�UIBU�JT�XIZ��XF�OPX�IBWF�IBE�EJGGFSFOU�DSJUFSJPO�PG�BTTFTTJOH�B�AUBTL���

� *O�UIJT�QBQFS
�*�JOUFOE�UP�FTUBCMJTI�UIF�FYUFOU�UP�XIJDI�B�NPEFSO�DPVSTF�CPPL�

IBT� FODPNQBTTFE� QSJODJQMFT� BOE� QSBDUJDF� PG� 5#-5�XIFO� DPNQBSFE�XJUI� BO� PMEFS�

CPPL�� *� IBWF� UIFSFGPSF� UBLFO� UXP� CPPLT
� /BUVSBM� &OHMJTI�6QQFS� *OUFSNFEJBUF�

4UVEFOU�T� #PPL� BOE�8PSLPVU�6QQFS� *OUFSNFEJBUF� 4UVEFOU�T� #PPL
� CPUI� BJNFE� BU�

UIF�TBNF�MBOHVBHF�MFWFM�PG�MFBSOFS��

� *O�UIJT�QBQFS
�UIFSFGPSF
�BU�UIF�WFSZ�CFHJOOJOH
�*�XJMM�GJSTU�QSPWJEF�EFGJOJUJPOT�

PG�B�UBTL
�PS�JO�PUIFS�XPSE
�*�XJMM�FTUBCMJTI�B�CSJFG�PWFSWJFX�PG�XIBU�XF�FYBDUMZ�NFBOU�

CZ� UBTL� BOE� JUT� DSJUFSJB� BT� BO� JOUFHSBUFE� QBSU� PG� UIF� SJTJOH� PG� DPNNVOJDBUJWF�
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� i3FEFTJHOJOH� /PO�5BTL�#BTFE� .BUFSJBMT� UP� 'JU� B� 5BTL�#BTFE� 'SBNFXPSL�
iIUUQ���JUFTMK�PSH�5FDIOJRVFT�3PPOFZ�5BTL�#BTFE�IUNM� <POMJOF>
� PO�5IF� *OUFSOFU� 5&4-� +PVSOBM
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MBOHVBHF�UFBDIJOH�DPODFQU�XJUI�SFGFSFODF�UP�DVSSFOU�UIJOLJOH�BOE�DPODFQUT��*O�UIF�

GPMMPXJOH�TFDUJPO
�*�XJMM�UIFO
�DPOUJOVF�UP�MPPL�BU�UIF�EBUB�JO�UIF�UXP�DIPTFO�DPVSTF�

CPPLT�BOE�USZ�UP�NFFU�XIFUIFS�JU�XJMM�NBUDI�UP�UIF�DSJUFSJB�PG�B�UBTL�PS�OPU��'JOBMMZ
�BU�

UIF�MBTU�QBSU�PG�UIJT�QBQFS
�TFWFSBM�DPODMVTJPOT�XJMM�CF�ESBXO�JO�PSEFS�UP�QSFTFOU�UIF�

BOTXFS�PG�UIF�BOBMZTJT�UIBU�IBT�CFFO�EJTDVTTFE�CFGPSFIBOE��

3FWJFX�PG�-JUFSBUVSF�

$PNNVOJDBUJWF�"QQSPBDI�	$"
�

� 1SJPS� UP� UIF� DPNNVOJDBUJWF� BQQSPBDI� 	$"

� UIF� TVQFSJPSJUZ� PG� USBEJUJPOBM�

XBZT�PS�HSBNNBS�WPDBCVMBSZ�CBTFE�UFBDIJOH�BQQSPBDI�JO�UIF�FBSMZ�ZFBST�PG�MBOHVBHF�

UFBDIJOH�JT�RVJUF�EPNJOBOU��5FBDIFS�T�EVUZ�XBT�UP�USBOTGFS�LOPXMFEHF�NFDIBOJDBMMZ�

UP�UIF�MFBSOFST��5IJT�BQQSPBDI�IBT�MBUFMZ�CFFO�DSJUJDJ[FE�BOE�EJTDSFEJUFE�PWFS�UIF�MBTU�

GFX� EFDBEFT�� 5IF� DMPTF� SFMBUJPOTIJQ� CFUXFFO� MBOHVBHF� BOE� TPDJBM� DPOUFYU� IBT�

CSPVHIU�VT�UP�BO�FSB�XIFSF�JT�RVJUF�OFDFTTBSZ�GPS�MBOHVBHF�UFBDIFST�BOE�FYQFSUT�UP�

EFTJHO�B�NPSF�DPNNVOJDBUJWF�BQQSPBDI�GPS�UIF�MBOHVBHF�UFBDIJOH��3FBM�JOUFSBDUJPO�

JT�UIF�IFBSU�PG�UIJT�NFUIPE��5IF�BEWFOU�PG�DPNNVOJDBUJWF�BQQSPBDI�JO�UIF�MBUF������

IBT� BQQBSFOUMZ� TFFO� BT� B� WJCSBOU� GPVOEBUJPO� UP� MFBSO� B� MBOHVBHF�� -BOHVBHF� IBT�

OBUVSBMMZ�FTUBCMJTIFE�BT�B�QBSU�PG�TPDJBM� MJGF�BOE�OPU�TJNQMZ�B�TFU�PG�SFHVMBUJPO�UIBU�

IBT�UP�CF�JNQPTFE
�SFNFNCFSFE
�BOE�SFQFBUFE�GPS�UIF�MFBSOFST��/VOBO�BOE�1SBCIV�

IBE�DPNF�XJUI�B�SFNBSL�UIBU�TFFNT�TJNJMBS�UP�UIJT�BSHVNFOU��5IF�GPSNFS�TVHHFTUT�

UIBU�� i"NPOH� PUIFS� UIJOHT
� JU� IBT� CFFO� BDDFQUFE� UIBU� MBOHVBHF� JT� NPSF� UIBO� B�

TZTUFN� PG� SVMFT�� -BOHVBHF� JT� OPX� HFOFSBMMZ� TFFO� BT� B� EZOBNJD� SFTPVSDF� GPS� UIF�

DSFBUJPO�PG�NFBOJOHw���

� 8IBU� /VOBO� QSPQPTFT� BCPWF� JT� TVQQPSUFE� CZ� UIF� MBUFTU� MJOHVJTUT� XIP�

CFMJFWFE�UIBU�BO�FGGFDUJWF�MFBSOJOH�QSPDFTT�PDDVST�XIFO�UIF�MFBSOFST�BSF�DPNQMFUFMZ�

JOWPMWFE� JO� B� UBTL� BOE� OPU� FYDMVTJWFMZ� MFBSOJOH� B� OFX� MBOHVBHF� MJLF� B� SPCPU� PS� B�

NBDIJOF�DPOUSPMMFE�CZ�UFBDIFS���

� $"
�BT�B�SFTVMU
�IBT�CFDPNF�WFSZ�GBNJMJBS�JO�UIF�MBUFTU�ZFBST��5IJT�QPQVMBSJUZ�

NBZ�CF�TUJNVMBUFE�EVF�UP�JUT�QSPNJOFOU�HPBMT�UP�EFWFMPQ�MFBSOFS�T�DPNNVOJDBUJWF�

BCJMJUZ�� *U� FODPNQBTTFT� MJOHVJTUJD� DPNQFUFODF
� QSBHNBUJD� DPNQFUFODF
� EJTDPVSTF�

DPNQFUFODF
� TUSBUFHJD� DPNQFUFODF� BOE� GMVFODZ� TJNVMUBOFPVTMZ�� 1FSIBQT
� UIF�

�������������������������������������������������������������

��/VOBO
� %�� %FTJHOJOH� 5BTLT� GPS� UIF� $PNNVOJDBUJWF� $MBTTSPPN�� � $BNCSJEHF�� � $BNCSJEHF�
6OJWFSTJUZ�1SFTT
�����
�Q������

�1SBCIV
�/�4��4FDPOE�-BOHVBHF�1FEBHPHZ��0YGPSE��0YGPSE�6OJWFSTJUZ�1SFTT
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DMFBSFTU� DIBSBDUFSJTUJD� PG� UIJT� BQQSPBDI� JT� UIBU� iJU� QBZT� TZTUFNBUJD� BUUFOUJPO� UP�

GVODUJPOBM� BT� XFMM� BT� TUSVDUVSBM� BTQFDUT� PG� MBOHVBHF
� DPNCJOJOH� UIFTF� JOUP�NPSF�

GVMMZ�DPNNVOJDBUJWF�WJFXw���

8IBU�JT�5BTL �

� 8F� DBO� USBDF� UIF� SJTJOH� PG� 5#-5� CBDL� UP� UIF� FJHIUJFT� XIFO� 1SBCV�T�

DPOEVDUFE� B� DPNNVOJDBUJWF� UFBDIJOH� MBOHVBHF� FYQFSJNFOU� JO�#BOHBMPSF�GPS� UIF�

QSJNBSZ� BOE� TFDPOEBSZ� TDIPPMT��� 1SBCIV�T� QSPKFDU� BOE� FYQFSJNFOU� IBT� DSFBUFE� B�

HSFBU� JNQMJDBUJPO�GPS�UIF�OFYU�5#-5�TVQQPSUFST� MJLF�&MMJT� 	����
�BOE�8JMMJT�	����
��

$PNNVOJDBUJWF� -BOHVBHF� 5FBDIJOH� 	$-5
� XBT� PSJHJOBMMZ� SFDPHOJ[FE� JO� GPSN� PG�

1SFTFOUBUJPO
�1SBDUJDF�BOE�1SPEVDUJPO�	111
���

� "U�UIBU�UJNF
�5#-5�JT�B�DSJUJDBM�SFTQPOTF�UP�111�MFBSOJOH�NBJOMZ�CFDBVTF�XF�

DBO�OPU�TPMFMZ�MFBSOJOH�JO�UIF�QSFTDSJCFE�XBZ�BOE�UIF�BDRVJTJUJPO�PG�MBOHVBHF�JT�OPU�

QSF�QSPHSBNNBCMF��4LFIBO�UFOET� UP�BHSFF�XJUI� UIJT�CSFBLUISPVHI
�IF�BGGJSNT� UIJT�

QPJOU�PG�WJFX�BOE�TUBUFT� UIBU��8JUI� UIF�QBTTBHF�PG� UJNF
�IPXFWFS� UIFTF�BSHVNFOUT�

	QSFTFOUBUJPO
� QSBDUJDF� BOE� QSPEVDUJPO
� IBWF� CFDPNF� MFTT� BOE� MFTT� QPXFSGVM�� 5XP�

NBKPS� SFBTPOT� BDDPVOU� GPS� UIJT�� 'JSTU� PG� BMM
� UIF� FWJEFODF� JO� TVQQPSU� TVDI� BO�

BQQSPBDI� JT� VOJNQSFTTJWF�� -FWFMT� PG� BUUBJONFOU� JO� DPOWFOUJPOBM� GPSFJHO� MBOHVBHF�

MFBSOJOH�BSF�QPPS
�BOE�TUVEFOUT�DPNNPOMZ�MFBWF�TDIPPM�XJUI�WFSZ�MJUUMF�JO�UIF�XBZ�PG�

VTBCMF� MBOHVBHF��� 5IF� VOEFSMZJOH� UIFPSZ� GPS� B� 111� BQQSPBDI� IBT� OPX� CFFO�

EJTDSFEJUFE��-FBSOFST�EP�OPU�TJNQMZ�BDRVJSF�UIF�MBOHVBHF�UP�XIJDI�UIFZ�BSF�FYQPTFE
�

IPXFWFS�DBSFGVMMZ�UIBU�FYQPTVSF�NBZ�CF�PSDIFTUSBUFE�CZ�UIF�UFBDIFS���

� 111�JT�NFSFMZ�GPDVTJOH�PO�UIF�MBOHVBHF�GPSN��XIJMTU�JO�5#-5�UIF�GPDVT�PO�

MBOHVBHF�GPSN�POMZ�BQQFBST�BU� UIF�FOE�PG�BDUJWJUJFT��*O�PUIFS�XPSE
�111�TPNFIPX�

POMZ� GPSDJOH� UIF� MFBSOFST� UP� MFBSO� B� MBOHVBHF� JO� B� OBSSPX� BOE� AUSBEJUJPOBM��

QFSTQFDUJWF� PG� GBJMVSF� BOE� TVDDFTT� SBUIFS� UIBO� MFUUJOH� UIF� MFBSOFST� UP� TFF� AUIF� CJH�

�������������������������������������������������������������
�-JUUMFXPPE
�8�
�$PNNVOJDBUJWF�-BOHVBHF�5FBDIJOH��"O�*OUSPEVDUJPO
�$BNCSJEHF��$BNCSJEHF�

6OJWFSTJUZ�1SFTT
�����
�Q������

�1SBCIV
�/�4�
�4FDPOE�-BOHVBHF�y
�Q�������

�$BSSPMM
�+��#�
��5IF�UFBDIJOH�PG�'SFODI�BT�B�GPSFJHO�MBOHVBHF�JO�FJHIU�DPVOUSJFT
�/FX�:PSL��+PIO�
8JMFZ
� �'��� 4FF� BMTP� 4UFSO
� )�� 'VOEBNFOUBM� $PODFQUT� PG� -BOHVBHF� 5FBDIJOH�� 0YGPSE�� 0YGPSE�
6OJWFSTJUZ�1SFTT
�������

�
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QJDUVSF��PG�BO�JOUFHSBUFE�MBOHVBHF�JO�VTF���"OPUIFS�QSPCMFN�JO�111�JT�UIF�PVUDPNF��

*O�111�UIF�PVUDPNFT�TPNFUJNFT�BSF�OPU�WFSZ�DMFBS��*O�UIF�QSPEVDUJPO�QIBTF�PG�111
�

UIF� TQFBLJOH� BDUJWJUJFT� BSF� PGUFO�NBZ� OPU� QSPEVDF� B� SFBM� PVUDPNF�� 'PS� FYBNQMF
�

XIFO�UIF�MFBSOFST�QSBDUJTJOH�B�DPOWFSTBUJPO�BCPVU�UIFJS�GBWPVSJUF�GPPET�BOE�ESJOLT�

JO�UIF�DMBTTSPPN�NBZ�OPU�QSPEVDF�B�SFBM�PVUDPNF
�JOTUFBE�PG�WJTJUJOH�B�NVTFVN�BOE�

NBLF�B�MJTU�PG�UIJOHT�UIBU�NVTU�CF�QSFQBSFE�CFGPSFIBOE�PS�FWFO�NBLF�OPUFT�PG�TPNF�

JOUFSFTUJOH� PCKFDUT� JOTJEF� UIF� NVTFVN� BOE� UIFO� EJTDVTT� JU� UP� UIF� DMBTTSPPN��

"GUFSXBSET
�111�JT�TVCTFRVFOUMZ�DPOTJEFSFE�BT�UIF�AXFBL��FYQFSJFODF�PG�MFBSOJOH�B�

MBOHVBHF
� XIFSFBT� 5#-5� JT� PGUFO� DMBJNFE� BT� B� ATUSPOH�� FYQFSJFODF� PG� MFBSOJOH� B�

MBOHVBHF��5IF� MJNJUBUJPO�PG�111� UIFO
�IBT� MFE� UP� UIF� BEWFOU� PG�5#-5� JO� UIF� FBSMZ�

FJHIUJFT�� 4JODF� UIBU� UJNF� UIF� DPODFQU� PG� 5#-5� IBT� CFFO� EFWFMPQFE� UP� GJU� JO�NPSF�

BQQMJDBCMF�UFBDIJOH�DPOUFYU��5IF�FYBNQMF�PG�B�TUSPOH�GPDVT�PG�5#-�JO�UIBU�DBTF�UIFO
�

JT�FYBDUMZ�BT�JMMVTUSBUFE�CZ�1SBCIV�JO�IJT�UBTL�CBTFE�TZMMBCVT��

� )PXFWFS� UIFSF� BSF� TUJMM� TPNF� EJTBEWBOUBHFT� PG� B� TUSPOH� GPDVT� WFSTJPO� PG�

5#-5� UIBU� DPVME� CF� OPUJDFE�� 'JSTUMZ
� NPSF� PGUFO� 5#-5� EPFT� OPU� JOWPMWF� FOPVHI�

MBOHVBHF� JOQVU� TVDI� BT� WPDBCVMBSZ�� 5IF� MBDL� PG� MBOHVBHF� JOQVU� UIFSFGPSF� DPVME�

NBLF� TPNF� TUVEFOU� QVU� MFTT� BUUFOUJPO� UP� UIF� NBUFSJBMT� UIBU� BSF� CFJOH� UBVHIU��

4VCTFRVFOUMZ�UIJT�DPVME�MFBE�UP�GPTTJMJ[BUJPO�JG�UIF�MBOHVBHF�JT�OPU�JO�QSPHSFTT��'PS�

FYBNQMF
� XF� GJOE� BEWBODFE� TUVEFOUT� XIP� DPNNVOJDBUF� XJUI� HSFBU� TLJMM� BOE� XIP�

NBLF� WFSZ� GFX� FSSPST
� CVU� TUJMM� EP� OPU�NBTUFS� UIF� HSBNNBS� BTQFDU� JO� &OHMJTI�� *O�

BEEJUJPO
� 5#-5� EJE� OPU� TFFN� UP� UBLF� BEWBOUBHF� PG� DPHOJUJWF� GBDJMJUBUJPO� PO�

BEVMU��5IFO
� UIF�SFMJBODF�PG�TUSBUFHJD�DPNQFUFODF� JT�RVJUF�PGUFO�QSPEVDJOH�BOPUIFS�

EJTBEWBOUBHF��5IJT�JT�QSPCBCMZ�UIF�NPTU�OPUJDFBCMF�QSPCMFN�JO�5#-5��5IF�TUVEFOU�

NJHIU� CF� BCMF� UP� HFU�NFBOJOH� BDSPTT� BOE� DPNNVOJDBUF� XFMM� CZ� BQQMZJOH� DFSUBJO�

TUSBUFHJFT� UP�BDIJFWF� UIF� UBSHFU� MBOHVBHF
�CVU� UIFZ�EP�OPU�PGGFS�BO�FODPVSBHFNFOU�

GPS�TUSVDUVSBM�DIBOHF�UPXBSET�BO�JOUFSMBOHVBHF�TZTUFN�XJUI�HSFBUFS�EJGGJDVMUZ���5IF�

MFBSOFST� EJE� OPU� QFSDFJWF� BOZ� BQQSPQSJBUF� MBOHVBHF� MFBSOJOH� JG� UIFZ� BSF� GPDVTJOH�

POMZ� PO� UIF� GMVFODZ� JOTUFBE� PG� BDDVSBDZ
� BOE�PG� DPVSTF
� JU�NJHIU�HFOFSBUF� BOPUIFS�

ESBXCBDL� JO� UIF� JNQMFNFOUBUJPO�� "� TQPOUBOFPVT� BQQSPBDI� XIJDI� BQQMJFE� JO� B�
�������������������������������������������������������������

�8JMMJT� %�� 3VMFT
� 1BUUFSOT� BOE� 8PSET�� (SBNNBS� BOE� -FYJT� JO� &OHMJTI� -BOHVBHF� 5FBDIJOH��
$BNCSJEHF�6OJWFSTJUZ�1SFTT
�����
�Q��������

�4LFIBO
�1�� A4FDPOE�MBOHVBHF�BDRVJTJUJPO�SFTFBSDI�BOE�UBTL�CBTFE�JOTUSVDUJPO���*O�8JMMJT
�+�
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TNBMM�HSPVQ� EJTDVTTJPO� DPVME� EFBM� XJUI� TPNF� QSPDFEVSBM� QSPCMFNT� BT� XFMM�� 'PS�

JOTUBODF�UIF�DMBTT�NJHIU�CF�iEPNJOBUFE�CZ�POF�JOEJWJEVBM
�TPNF�HSPVQT�XPSL�NVDI�

GBTUFS� UIBO� PUIFST
� SFQFBU� UIF� QPJOUT� UIBU� BMSFBEZ�NFOUJPOFE� PS� TFFN� SFMVDUBOU� UP�

WBMVF� UIFJS� PXO� BOE� FYQFDUJOH� B� DPSSFDU� BOTXFS� GSPN� UIF� USBJOFS� PS� UFBDIFSw���

4PNFUJNFT
� JO� UIJT� TJUVBUJPO
� UIF� MFBSOFST� XFSF� CFDPNF� NPSF� EFQFOEFOU� SBUIFS�

UIBO�CFJOH�JOEFQFOEFODF�BOE�TFMG�DPOGJEFODF�JO�UIBU�TPSU�PG�TJUVBUJPO���

� "GUFS� UIBU
� UIF� UBTL�CBTFE� GSBNFXPSL�XBT� JOUSPEVDFE� JO�PSEFS� UP� PWFSDPNF�

UIF� BCPWF� BEWBOUBHFT� PG� 5#-5�� 5IF� UBTL�CBTFE� GSBNFXPSL� FOHBHFT� UISFF� QIBTFT
�

OBNFMZ
� QSF�UBTL
�XIJMF�UBTL� BOE�QPTU�UBTL��8JMMJT� EFTDSJCFT� UIJT�QIBTFT� JO� TMJHIUMZ�

EJGGFSFOU� UFSNT� 4IF� DBUFHPSJ[FT� UIJT� GSBNFXPSL� JOUP� QSF�UBTL
� UBTL� DZDMF� BOE�

MBOHVBHF�GPDVT��*�XJMM�UIFO�USZ�UP�QJOQPJOU�JO�EFUBJM�IPX�UIJT�GSBNFXPSL�QFSGPSNT�JUT�

GVODUJPO����

� *O� UIF� QSF�UBTL� QIBTF
� JOUSPEVDJOH� UIF� MFBSOFST� UP� UBLF� TPNF� UJNFT� CZ�

SFBEJOH�TPNF�QSFQBSBUPSZ�SFBEJOHT�JO�PSEFS�UP�VOEFSTUBOE�XIBU�UIFZ�BSF�HPJOH�UP�EP�

BOE� EJTDVTT� JO� UIF� OFYU� QIBTF�� 5IF� UFBDIFST� DPVME� TUBSU� UIF� MFTTPO� GSPN� WBSJPVT�

FOUSZ�QPJOUT��5IF�MBOHVBHF�JOQVU�DPVME�CF�GSPN�UIF�UFBDIFST�BT�XFMM�BT�UIF�MFBSOFST��

*O�UIJT�QIBTF�UIF�UFBDIFST�NVTU�IJHIMJHIU�TPNF�LFZ�WPDBCVMBSZ�BOE�TUBUF�DMFBSMZ�UIF�

QVSQPTF� PG� UIF� VQDPNJOH� BDUJWJUZ�� #VU� UIFZ� TIPVME� OPU� TUSFTT� PO� UIF� GPSN� PS�

NFOUJPO� UIF� MJOHVJTUJD� UBSHFUT� BU� BMM�� 5IJT� QIBTF� DPOTJEFSFE� BT� UIF� AXBSNJOH�VQ�

BDUJWJUZ��CFGPSF�HFUUJOH�JOUP�UIF�NBJO�UBTL��

� "GUFS� UIF� JOJUJBM� QIBTF
� UIF� NBJO�UBTL� PS� UIF� UBTL� DZDMF� XPVME� QSPWJEF� B�

DIBODF�GPS�MFBSOFST�UP�NBLF�B�MJTU�PG�QSPCMFN�UP�CF�TPMWFE��5IFZ�DPVME�EP�JU�JO�QBJST�

PS�HSPVQ�JO�BDDPSEBODF�UP�UIF�NPTU�SFMFWBOU�TJUVBUJPO��"U�UIJT�QPJOU
�UIF�PQQPSUVOJUZ�

UP�VTF�UIF�MBOHVBHF�UIFZ�IBWF�QPTTFTTFE�CFGPSFIBOE��5IFZ�DBO�NFBO�XIBU�UIFZ�TBZ�

BOE� TBZ�XIBU� UIFZ�NFBO� CZ�NBLJOH� B� QMBOOJOH� BOE� SFQPSU� UP� UIFJS� GSJFOET� MBUFS��

5IFZ�XJMM� QFSGPSN� UIFJS� MBOHVBHF� BCJMJUZ
�XSJUUFO� BOE� TQPLFO� JO�QVCMJD� VTF� SBUIFS�

UIBO�JO�QSJWBUF�VTF��.PUJWBUJPO�BOE�TFMG�DPOGJEFODF�BSF�WFSZ�JNQPSUBOU�GPS�MFBSOFST�

BU�UIJT�QPJOU�UP�NBLF�UIFN�BDUJWF�JO�QSPEVDJOH�UIF�UBSHFUFE�MBOHVBHF�TLJMMT��
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�
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� "U� UIF� WFSZ� MBTU� PG� UIJT� GSBNFXPSL
� UIF� QPTU� UBTL� JT� RVJUF� WJUBM� UP� BWPJE�

GPTTJMJ[BUJPO��"U�UIJT�TUBHF
�GPDVT�PO�MBOHVBHF�GPSN�BOE�BOBMZTJT�NVTU�CF�FYQPTFE�TP�

UIBU� UIF� MFBSOFST� XJMM� OPU� SFQFBU� UIF� TBNF� NJTUBLF� PWFS� BOE� PWFS� BHBJO�� "�

DPNQSFIFOTJWF�DPNNFOU�JT�OFFEFE�GSPN�UFBDIFS�BOE�MFBSOFST�DPVME�CF�SFRVFTUFE�UP�

UBLF�OPUFT�BT�BQQSPQSJBUF��5IF�GPSNVMBUJPO�PG�SVMF�TIPVME�CF�FYQPTFE�UP�MFBSOFST�BT�

HVJEBODF�JO�DPOEVDUJOH�UIF�GPMMPX�VQ�BDUJWJUJFT��

� 4P�GBS
�*�IBWF�EJTDVTTFE�UIF�FWPMVUJPO�PG�5#-5�JO�UFSNT�PG�JUT�SFMBUJPOTIJQ�UP�

111��)PXFWFS
� *�XJMM� UPVDI�NPSF� TQFDJGJDBMMZ� VQPO�XIBU� B� UBTL� FOUBJM� JO� UIF�OFYU�

QBSU�PG�UIJT�QBQFS��

5BTL�$SJUFSJB�

� *U� JT�OPUJDFBCMF� UIBU� UIF�DSJUFSJB�PG�B� UBTL�CBTFE� MBOHVBHF� UFBDIJOH�XJMM� WBSZ�

CBTFE� PO� EJGGFSFOU� TJUVBUJPO� BOE� UIF� QPJOU� PG� WJFX� PG� UIF� XSJUFST�� )PXFWFS
� XF�

TIPVME� CFBS� JO� NJOE� UIBU� FWFOUVBMMZ� XF� XPVME� TPNFIPX� DPNF� BDSPTT� UP� TPNF�

WJTJCMF�BOE�QPUFOUJBM�DSJUFSJB�PS�DIBSBDUFSJTUJD�PG�B�UBTL��

� 4P
� JU� JT�WFSZ� JNQPSUBOU� GPS�VT� UP� JEFOUJGZ�XIBU� UBTL�SFBMMZ�NFBOT��%FGJOJOH�

UBTL� JT� OPU� BT� FBTZ� BT� JU� TFFNT�� 5IFSF� BSF� WBSJPVT� DSJUFSJB� PG� UBTL� UIBU� IBT� CFFO�

JOUSPEVDFE� CZ� TPNF� &OHMJTI� SFTFBSDIFST�� )FODF
� 4LFIBO�T� BOE� 8JMMJT� EFGJOJUJPO�

DPVME�CF�EJGGFSFOU
�FWFO�UIPVHI�UIFZ�TUJMM�IBWF�UIF�TBNF�ANBJO�GFBUVSFT��JOTJEF��'PS�

JOTUBODF
�CPUI�TUBUFE�B�UBTL�JT�MJLFMZ�UP�FYQSFTT�NFBOJOH�BOE�GPDVT�PO�QSPDFTT�SBUIFS�

JOTUFBE�PG�GPSN
�TUSVDUVSF�BOE�QSPEVDU��

*O�-POHNBO� %JDUJPOBSZ� PG� "QQMJFE� -JOHVJTUJDT
� B� UBTL� JT� FYQMBJOFE� BT� iBO�

BDUJWJUZ�PS�BDUJPO�XIJDI�JT�DBSSJFE�PVU�BT�UIF�SFTVMU�PG�QSPDFTTJOH�PS�VOEFSTUBOEJOH�

MBOHVBHF���w���'VSUIFSNPSF
�TPNF�PG�UBTL�CBTFE�QSPQPOFOUT�TVDI�BT�+BOF�BOE�%BWJE�

8JMMJT
�%BWJE�/VOBO
�1FUFS�4LFIBO
�3FCFDDB�0YGPSE�BOE�3PE�&MMJT�BSF�BNPOH�UIPTF�

XIP� IBT� EFEJDBUFE�NPTU� PG� UIFJS� UJNFT� JO� EFWFMPQJOH� B�NPSF� SFMFWBOU� UBTL�CBTFE�

MBOHVBHF�MFBSOJOH�BQQSPBDI��0OF�PG�UBTL�EFGJOJUJPOT�JT�BT�PVUMJOFE�CZ�/VOBO
A�5IF�

DPNNVOJDBUJWF� UBTL� JT� B� QJFDF� PG� DMBTTSPPN� XPSL� XIJDI� JOWPMWFT� MFBSOFST� JO�

DPNQSFIFOEJOH
�NBOJQVMBUJOH�BOE�QSPEVDJOH�PS�JOUFSBDUJOH�JO�UIF�UBSHFU�MBOHVBHF�

XIJMF�UIFJS�BUUFOUJPO�JT�QSJODJQBMMZ�GPDVTFE�PO�NFBOJOH�SBUIFS�UIBO�GPSN������
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� *O�BEEJUJPO
�8JMMJT�BSHVFE�UIBU�B�UBTL�TIPVME�IBWF�BO�PVUDPNF
�UP�MFBSO�BOE�

QSPEVDF� OFX� UIJOHT�� *U� JT� POF� PG� UIF� NPTU� DFOUSBM� DPOUFOUT� PG� XIBU� XF� TIPVME�

DPOTUJUVUF� BT� B� UBTL� JG�XF�XBOU� UP�NBLF�B� DMFBS�DVU� PG� B� UBTL�EFGJOJUJPO���� *O� PUIFS�

XPSET
� MBOHVBHF� JT�OPU�NFSFMZ� BCPVU� SFQFUJUJPO� BOE�DPSSFDUJPO��.PSF� JNQPSUBOUMZ
�

UIF� MBOHVBHF� JT� FYQFDUFE� UP�VUJMJ[F� UIF�EFWFMPQNFOU�QSPDFTT� BOE� DMBSJGJDBUJPO��'PS�

FYBNQMF� XIFO� UFBDIFS� BTL� UIF� TUVEFOUT� UP� NBUDI� UIF� UXP� UBCMFT� BCPVU� DPNNPO�

HFPHSBQIJD� LOPXMFEHF�PG�&OHMBOE�DPVME� CF� BDDFQUFE� BT� B� UBTL�CFDBVTF� JU� QSPWJEFT�

MFBSOFST�XJUI�SFBTPOJOH
�JOGPSNBUJPO�HBQ�BOE�MPHJD�LOPXMFEHF��)PXFWFS
�XF�NVTU�

SFNFNCFS�UIBU�BO�PVUDPNF�JT�EJGGFSFOU�GSPN�BO�BJN�PG�B� UBTL��"O�PVUDPNF�XPVME�

CF�UIF�SFBM�QSPEVDU�PG�B�UBTL�TVDI�BT�B�MFUUFS�PS�B�SFDPSEFE�WJEFP��*O�DPOUSBTU
�BO�BJN�

PS�B�QVSQPTF�JT�TPNFUIJOH�UP�EP�XJUI�UIF� MJOHVJTUJD� UBSHFU�GPS�FYBNQMF�WPDBCVMBSZ
�

MBOHVBHF�TLJMMT�	SFDFQUJWF�PS�QSPEVDUJWF
�BOE�HSBNNBS�QPJOU��

� "OPUIFS�GFBUVSF�PG�B� UBTL�JT
� JU�BMMPXT�GPS�NPSF� JOUFSBDUJPO�BOE�OFHPUJBUJPO��

5IJT�JT�JNQPSUBOU�CFDBVTF�DSFBUJOH�BO�JOUFSBDUJPO�JO�UIF�DMBTTSPPN�JO�QBJST�PS�TNBMM�

HSPVQ�XPVME� HJWF� UIF� JNQSFTTJPO� PG� TQPOUBOFPVT
� FQIFNFSBM� BO� FYQMPSBUPSZ� JO� B�

QSJWBUF�VTF�BT�XFMM�BT�UIF�SFIFBSTJOH�BOE�QMBOOJOH�XIFO�UIFZ�UBML�UP�UIF�XIPMF�DMBTT�

PS�XIBU�JT�PGUFO�DBMMFE�BT�AQVCMJD�VTF�����"�UBTL�DPOTFRVFOUMZ�IBT�UP�UBLF�JOUP�BDDPVOU�

UIJT� GBDUPS
� TP� UIBU� UIF� PWFSBMM� PVUDPNF� FYQFDUFE� DPVME� CF� SFBDIFE� XJUIPVU�

OFHMFDUJOH� UIF� OBUVSBM� QSPDFTT�� )FODF
� MBUFS� PO
� UIFZ� DPVME� DBUDI� BOE� CVJMU� VQ� B�

DPNQSFIFOTJCMF�OPUJPO�GSPN�UIF�UBTL�BDUJWJUJFT��5IF�QSPDFTT�PG�FOHBHJOH�TUVEFOUT��

JOWPMWFNFOU�JO�B�TQPOUBOFPVT�XBZT�DPVME�FBTF�UIFJS�BOYJPVTOFTT�BOE�QVTI�UIFN�UP�

QSPEVDF�NPSF�JO�UIF�UBSHFU�MBOHVBHF�DPOGJEFOUMZ
�TJODF�UIFZ�EPFT�OPU�GFFM�BGSBJE�PG�

NBLJOH� NJTUBLFT� BOZNPSF�� 0OF� TJNQMF� JMMVTUSBUJPO� JT� XIFO� UIF� MFBSOFST� BSF�

SFRVJSFE� UP� QMBZ� B� ATIPQQJOH� HBNF�� XJUI� B� SFTUSJDUFE� CVEHFU�� *U� XPVME� JEFBMMZ� MFU�

UIFN�BCMF�UP�TQFBL�DPOGJEFOUMZ�JO�QSJWBUF�BOE�QVCMJD�VTF�BOE�SFTVMU�BO�PVUDPNF�UPP��

� *U�XPVME�PG�DPVSTF�QPTTJCMF�UP�OPUJDF�UIBU�B� UBTL�GVMGJM� UIF�OFFE�PG�DPHOJUJWF�

QSPDFTT� GPS� MFBSOFST��5IF� QSPDFTT� PG� UIPVHIU� BOE� MBOHVBHF� BXBSFOFTT� � JO� B� UBTL�

XPVME� JODPSQPSBUF� SFMFWBOU� JOGFSFODF
� MPHJDBM� SFBTPOJOH
� BOE� DPOOFDUJOH� QJFDFT� PG�
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JOGPSNBUJPO� GSPN� B� HJWFO� UBTL���� *O� PUIFS� XPSET
� QSPCMFN� TPMWJOH
� TFMFDUJOH� PS�

MJTUJOH
� QMBOOJOH� BOE� QSPEVDJOH� B� SFQPSU� BSF� OBUVSBMMZ� JODMVEFE� JO� B� HPPE� UBTL��

-FBSOFST�NJHIU�CF�SFRVFTUFE� UP�EP�TPNF�BHSFFNFOU�BOE�EJTBHSFFNFOU�EJTDVTTJPO�

PS� EFCBUF� CBTFE� PO� UIF� HJWFO� UBTL� PS� FWFO� FYQMBJOJOH� XIZ� UIFZ� USZ� UP� TPMWF� UIF�

JOGPSNBUJPO� HBQ� JO� UIF� TIPQQJOH� HBNF� WJB� DFSUBJO� TUSBUFHJFT� PS� BMUFSOBUJWFT�

QSPWJEFE��

� 5IF�OFYU�GFBUVSF�PG�B�UBTL�JT�BVUIFOUJDJUZ
�PS�BT�TPNF�PUIFS�MJOHVJTUT�NFOUJPO�

JO�EJGGFSFOU� UFSNT�TVDI�BT� SFBM�MJGF�BDUJWJUZ�PS� SFBM�XPSME�BDUJWJUZ��-POH�BGGJSNT� UIJT�

JEFB�CZ�QPJOUT�PVU� UIBU�B�UBTL�NVTU�CF�B�SFBM�XPSME�POF�BOE�FWFSZUIJOH�UIBU�QFPQMF�

SFBMMZ�EP� JO� UIFZ�FWFSZEBZ� MJGF����'PS�FYBNQMF
� UIF�TUVEFOUT�BSF�BTTJHOFE� UP�XSJUF�B�

MFUUFS�PG�JOWJUBUJPO�GPS�B�XFMM�LOPXO�GPPUCBMMFS�UP�WJTJU�UIFJS�TDIPPM��"VUIFOUJDJUZ�BMTP�

DPNFT� BDSPTT� PG� JOUFHSBUJOH� BOZ� PG� GPVS� CBTJD� MBOHVBHF� TLJMMT�� TQFBLJOH
� SFBEJOH
�

MJTUFOJOH� BOE�XSJUJOH���� -JLFXJTF
� BO� BVUIFOUJD� PS� SFBM� MJGF� UBTL� JOWPMWFT� EFGMFDUJPO�

JOTJEF���� %FGMFDUJPO� JT� B� TJUVBUJPO�XIFO� MFBSOFST� EP� OPU� SFBMMZ� BXBSF� PG� UIF� BDUVBM�

MBOHVBHF�DPOUFOU�PS�QSBDUJTJOH�DFSUBJO�TLJMMT� JO� UIF� UBTL�HJWFO��0O� UIF�PUIFS�IBOE
�

UIF� MFTT� SFBM� MJGF� UBTLT� BSF� QPUFOUJBMMZ� GPDVTJOH� PO� HSBNNBS� BOE� JU� BQQFBS� UP� CF�

BMNPTU�TJNJMBS�UP�BO�FYFSDJTF
�UIPVHI�KVTUJGJFE�CZ�TPNF�UP�CF�B�UBTL����

� *O� UIJT� DBTF
� BGUFSXBSET
� *� DPVME�QFSIBQT�DPNF�VQ�XJUI� DPODJTF�BOE�NJYFE�

DSJUFSJB� BT� B� DPNCJOBUJPO� GSPN� UIF� QSFWJPVT� FYQMBOBUJPO�� *� XPVME� TFMFDU� TPNF�

JNQPSUBOU�DSJUFSJPO�UIBU�*�CFMJFWF�XPVME�CF�IFMQGVM�JO�UIJT�QBQFS��)FODF
�IFSF�JT�UIF�

IZCSJE�WFSTJPO�DSJUFSJPO�SFGJOFE�GSPN�NBOZ�MJOHVJTU�PS�UBTL�CBTFE�MBOHVBHF�MFBSOJOH�

QSPQPOFOUT�� .Z� PXO� DSJUFSJB� TVHHFTUT� UIBU� UBTL� CBTFE�MBOHVBHF� MFBSOJOH� TIPVME�

BOZIPX�CF��

��� SFBM�XPSME�BDUJWJUZ�

��� PVUDPNF�BOE�QFEBHPHJD�QVSQPTF�BSF�EJGGFSFOU�

�������������������������������������������������������������
��1SBCIV
�/�4��4FDPOE�-BOHVBHF�y
�Q�������

��-POH
�.JDIBFM��5BTL�#BTFE�-BOHVBHF�5FBDIJOH�0YGPSE��#MBDLXFMM
��������

��&MMJT
� 3�� 5BTL�#BTFE� -BOHVBHF� -FBSOJOH� BOE� 5FBDIJOH
�0YGPSE��0YGPSE�6OJWFSTJUZ�1SFTT��
����
�Q������

��/FXUPO
� +�� A7PDBCVMBSZ� -FBSOJOH�UISPVHI�5BTL�#BTFE�*OUFSBDUJPO���1SPDFFEJOHT� GSPN� UIF�
,PSFBO�-BOHVBHF�BOE�$VMUVSF�$FOUSF�T���UI�"OOJWFSTBSZ�*OUFSOBUJPOBM�'PSVN
�,PSFB�6OJWFSTJUZ
����
0DUPCFS��������������

��&MMJT
�3�
�5BTL�#BTFE�-BOHVBHF�y
�Q�������

�
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��� JOWPMWF�BOZ�PG�GPVS�MBOHVBHF�TLJMMT�

����BMMPXT� GPS� NPSF� JOUFSBDUJPO� BOE� OFHPUJBUJPO� JO� NFBOJOH� SBUIFS� UIBO�

HSBNNBS�

5IJT�QBQFS�XJMM�BQQMZ�UIFTF�DSJUFSJB�BT�BO�FOUSZ�QPJOU�UP�BOBMZTF�BOE�EJTDVTT�

UIF�UXP�DPVSTF�CPPLT�JO�UIF�VQDPNJOH�TFDUJPO��

%BUB�"OBMZTJT�

.BUFSJBMT�%FTDSJQUJPO�

� #FDBVTF� *� BOUJDJQBUF� UIBU� UIF� MBUFTU� DPVSTF� CPPL� JT� PGUFO� DMBJNFE� UP� DBSSZ�

NPSF�UBTL�GFBUVSFT�SBUIFS�UIBO�UIF�PME�DPVSTF�CPPL
�UIF�EBUB�PG�UIJT�QBQFS�JT�UBLFO�

GSPN� UXP� DPVSTF� CPPLT
� UIBU� JT
�8PSLPVU� 4UVEFOUT�� #PPL� 	8
�BOE/BUVSBM� &OHMJTI�

4UVEFOUT��#PPL�	/&
��5IF�GPSNFS�DPVSTF�CPPL�XBT�QVCMJTIFE�JO������BOE�UIF�MBUUFS�

XBT�QVCMJTIFE�JO�������#PUI�BSF�JOUFOEFE�UP�VQQFS�JOUFSNFEJBUF�TUVEFOU��

0WFSBMM
�UIFSF�BSF�GJGUFFO�VOJUT�PG�MFTTPOT�JO�UIF�GPSNFS�DPVSTF�CPPL
�XIFSFBT�

UIF� MBUUFS� DPOTJTU� PG� UXFMWF� VOJUT� PG� MFTTPOT�� 5IF� QBQFS� XJMM� POMZ� VTF� UXP� TBNQMF�

VOJUT�GSPN�FBDI�DPVSTF�CPPL�BT�UIF�NBUFSJBMT�GPS�BOBMZTJT��*O�BEEJUJPO
�JO�UIF�GPSNFS�

DPVSTF�CPPL
�*�XJMM�DIPPTF�UIF�TJYUI�VOJU�BOE�UIF�FMFWFOUI�VOJU
�XIFSFBT�JO�UIF�MBUUFS�

POF�*�XJMM�POMZ�TFMFDU�UIF�UIJSE�BOE�UIF�GPVSUI�VOJU��0O�UIF�XIPMF
�UIFSF�XJMM�CF�GPVS�

VOJUT�XIJDI�XJMM�CF�VTFE�BT�UIF�CBTJT�EBUB�PG�UIF�BOBMZTJT��1SFTVNBCMZ
� UIF�DIPTFO�

VOJUT� JO� UIF� DPVSTF� CPPLT� DPVME� CF� DPOTJEFSFE� BT� UIF� SPVHI� SFQSFTFOUBUJWF� PG� UIF�

XIPMF�DPOUFOU�PG�UIF�DPVSTF�CPPL��5IF�TLJMMT�JUFNT�JO�FBDI�DPVSTF�CPPL�UIBU�XJMM�CF�

BOBMZTFE� XIFUIFS� JU� XPVME� DPOUBJO� UBTL� GFBUVSFT� PS� OPU� BT� EFTDSJCFE� FBSMJFS� BSF��

HSBNNBS
�TQFBLJOH�BOE�XSJUJOH�TFDUJPO��5IF�GPVS�DSJUFSJB�PG�UBTL�NFOUJPOFE�JO�UIF�

QSFWJPVT� TFDUJPO� XJMM� CF� UIF� CBTJT� PG� BOBMZTJT� PG� UIF� TFMFDUFE� VOJUT� JO� UIF� DPVSTF�

CPPLT��

"OBMZTJT�

"T� *� IBWF� TBJE� JO� UIF� JOUSPEVDUJPO
� NZ� HPBM� JT� UP� FTUBCMJTI� XIFUIFS� UIF�

TFMFDUFE� BDUJWJUJFT� JO� UIFTF� DPVSTF� CPPLT� DBO� DPOGPSN� UP� UIF� DSJUFSJB� BCPWF��

5IFSFGPSF
� CFGPSF� EPJOH� BOZUIJOH� FMTF
� *� XPVME� GJSTU� FYQMBJO� UIBU� JO� UIJT� TFOTF
�

DBUFHPSJ[JOH�UIF�MBOHVBHF�JUFN�JO�UIF�DPVSTF�CPPL�OFFE�UP�CF�NFBTVSFE�CZ�DFSUBJO�

TDBMF�PS�QBSBNFUFS��*O�UIJT�QBQFS
�*�XPVME�VTF�XPSET�TVDI�BT�ATUSPOH��PS�AXFBL��UBTL�

UP�EFTDSJCF�UIF�MFWFM�PG�AUBTLOFTTw�UP�SBUF�BO�BDUJWJUZ�JO�UFSNT�PG�IPX�GBS�UIF�BDUJWJUJFT�

XJUIJO�UIPTF�UXP�DPVSTF�CPPLT��VOJU�DBO�GVMGJM�UIF�UBTL�DSJUFSJB��5P�TPNF�FYUFOU
�UIJT�
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TFFNT�UP�CF�BO�JOUFSFTUJOH�BQQSPBDI�UP�BOBMZTJT��5IFO
�B�UBTL�PS�BO�BDUJWJUZ�IBWF�UP�

DBSSZ� PVU� BMM� UIF� QSFTDSJCFE� DSJUFSJB� UIBU� *� IBWF� EFTJHOFE� QSFWJPVTMZ
� OBNFMZ
�

BVUIFOUJDJUZ�PS� SFBM� MJGF
� UIF�PVUDPNF�BOE�QFEBHPHJD�QVSQPTF�BSF�EJGGFSFOU
� JOWPMWF�

BOZ� PG� GPVS� MBOHVBHF� TLJMMT� BOE� BMMPXT� GPS� NPSF� JOUFSBDUJPO� BOE� OFHPUJBUJPO� JO�

NFBOJOH�SBUIFS�UIBO�HSBNNBS�UP�HFU�B�IJHI�TDPSF�BOE�JEFOUJGJFE�BT�B�ATUSPOH��UBTL��

0O�UIF�DPOUSBSZ
�JG�UIF�BDUJWJUZ�POMZ�NFFUT�POF�PS�UXP�DSJUFSJB
�UIFO
�JU�XJMM�CF�KVEHFE�

BT�B�AXFBL��UBTL��

.PSFPWFS
� *� XJMM� POMZ� BOBMZ[F� DFSUBJO� QBSUT� PG� UIF� VOJUT
� TJODF� JU� JT�

JNQSBDUJDBCMF�BOE�PG�DPVSTF
�XF�EP�OPU�IBWF�MPUT�PG�UJNFT�JG�XF�BSF�HPJOH�UP�EJTDVTT�

BM�UIF�EFUBJMT�JO�UIJT�SFMBUJWFMZ�DPODJTF�QBQFS��#FTJEFT
�JO�PSEFS�UP�FOBCMF�BMM�PG�VT�UP�

VOEFSMJOF� BOE� EJTUJOHVJTI� TPNF� CBTJD� UBTL� DSJUFSJB� GSPN� UIF� TFMFDUFE� VOJU� JO� UIF�

DPVSTF�CPPLT
�*�XPVME�USZ�UP�EFTDSJCF�UIF�EBUB�BOBMZTJT�JO�B�UBCMF�PG�BTTFTTNFOU�GPS�

FWFSZ�VOJU�JO�UIF�DPVSTF�CPPLT��

5BCMF����6OJU���PG�8PSLPVU�GPS�6QQFS�*OUFSNFEJBUF�4UVEFOU�T�#PPL�

$SJUFSJB�
3FBM�MJGF�

BDUJWJUZ�

0VUDPNF�BOE�

QFEBHPHJD�

QVSQPTFT�BSF�

EJGGFSFOU�

*OWPMWF�BOZ�

PG�GPVS�

MBOHVBHF�

TLJMMT�

"MMPXT�GPS�

NPSF�

OFHPUJBUJPO�

y��

5BTL�

DBUFHPSZ�

"DUJWJUJFT� 6OJU���PG�8PSLPVU�$PVSTF�#PPL�

(SBNNBS�	Q���
� /P� /P� /P� /P� 8FBL�

8SJUJOH�	Q���
� :FT� :FT� :FT� :FT� 4USPOH�

4QFBLJOH	Q���
� /P� /P� /P� /P� 8FBL�

�

5IF� HSBNNBS� BDUJWJUZ� 	TFF� BQQFOEJY� �
� JO� UIJT� VOJU� BT� XF� DBO� PCTFSWF
� JT�

PCWJPVTMZ� DPOTJEFSFE� BT� B� WFSZ� XFBL� UBTL�� 5IF� HSBNNBS� GPDVT� JT� FYQMJDJUMZ�

JOUSPEVDFE� JO� UIF� JOJUJBM� QBSU� PG� UIJT� BDUJWJUZ� BOE� JU� EPFT� OPU� DPOWFZ� B� QSPDFTT� PG�

EFGMFDUJPO�BU�BMM��*O�BEEJUJPO
�UIF�PVUDPNF�BOE�QFEBHPHJD�QVSQPTFT�BSF�TJNJMBS
�UIBU�

JT
�NPEBM�WFSCT
�NVTU
�IBWF�UP�BOE�OFFE�UP��5IF�JOUFHSBUFE�MBOHVBHF�TLJMMT�BMTP�EP�OPU�

BQQFBS� JO� UIJT� BDUJWJUZ�� 5IFSFGPSF
� UIFSF� JT� QSPDFTT� PG� BMMPXJOH� OFHPUJBUJPO� BOE�

JOUFSBDUJPO�GPS� MFBSOFST� JT�WFSZ� MJNJUFE��2VJUF�PGUFO
� MFBSOFST�XFSF�QSPWJEFE�CZ�ZFT�

BOE�OP�PS�DMPTFE� UZQF�RVFTUJPOT�BT�XF�DBO�TFF� JO�BDUJWJUZ���� 	HJWJOH�BEWJDFT
��5IF�

MFBSOFST�XFSF�GPSDFT�UP�UIF�FYFSDJTF�BT�QSFTDSJCFE�JO�UIF�DPVSTF�CPPL��5IFSF�JT�POMZ�B�
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WFSZ�MJUUMF�SPPN�GPS�UIFN�UP�FYQSFTT�NFBOJOH�BOE�VTF�UIFJS�MBOHVBHF�TLJMMT��*U�DPVME�

GVSUIFS� BOBMZ[F� UIBU� UIJT� TFFNT� UP� CF� BO� PME�GBTIJPOFE� BOE� USBEJUJPOBM� XBZ� PG�

UFBDIJOH� HSBNNBS�� *U� JT� BMNPTU� TJNJMBS� UP� B� ESJMM� PG� HSBNNBS
� QBSUJDVMBSMZ� XIFO�

MFBSOFST� BSF� SFRVFTUFE� UP� NBLF� B� USVF� TFOUFODF� JO� BDUJWJUZ� ��� CZ� DIBOHJOH� BOE�

JNJUBUJOH� UIF� QSPWJEFE� HSBNNBS� UBCMF� PG�NPEBM� WFSCT�� *O� BDUJWJUZ� ��
� UIFSF� JT� BO�

BUUFNQU�UP�NBLF�B�MJWFMZ�TJUVBUJPO�CZ�MFUUJOH�MFBSOFST�UP�XPSL�JO�QBJST��)PXFWFS
�JU�JT�

POMZ�PDDVQZ�B�QSJWBUF�VTF�PG�MBOHVBHF�TLJMMT�JO�B�WFSZ�MJNJUFE�DJSDVNTUBODF��"OPUIFS�

UIJOH�JT�JG�XF�IBWF�B�RVJDL�MPPL�BU� UIF�BDUJWJUZ�����*U� JT�QPTTJCMZ�BDUJOH�BT�B�QSF�UBTL�

BDUJWJUZ
�XIJMF�BDUJWJUZ�������XJMM�CF�DPOTJEFSFE�BT�B�NBJO�UBTL�BOE�BDUJWJUZ����DPVME�

QFSIBQT�CFDPNF�B�QPTU�UBTL�GPS�UIF�XIPMF�BDUJWJUJFT���

� 5IFO
�JO�XSJUJOH�BDUJWJUZ�	TFF�BQQFOEJY��

�XF�DBO�GPVOE�UIBU�UIF�QSPDFTT�PG�

OFHPUJBUJPO� JT� CFUUFS� SBUIFS� UIBO� XIBU� XF� IBWF� PCTFSWFE� JO� HSBNNBS� BDUJWJUZ�

GPSNFSMZ��)FSF
�MFBSOFST�IBWF�NPSF�DIBODF�UP�FYQSFTT�NFBOJOH�BOE�FYQMPSJOH�UIFJS�

JEFBT��*U�TFFNT�UIBU�UIF�BDUJWJUZ�BMTP�JOWPMWFT�OPU�POMZ�B�TJOHMF�TLJMM
�CVU�BMTP�JOWPMWFT�

TQFBLJOH� BOE� SFBEJOH� BT� XFMM�� 5IF� UPQJD
� JO� BEEJUJPO
� JT� TPNFUIJOH� UP� EP� XJUI�

FWFSZEBZ�MJGF�BOE�JU�JT�WFSZ�IFMQGVM�UP�FBTF�UIF�MFBSOFST�UP�DBUDI�UIF�UBSHFUFE�MBOHVBHF�

TLJMMT�� 5IF� PVUDPNF� JT� UP� XSJUF� B� MFUUFS� PG� JOWJUBUJPO� UP� UIFJS� GSJFOET� BOE� UIF�

QFEBHPHJD� QVSQPTFT� BSF� QPTTJCMZ� UP� VUJMJ[F� UIF� HSBNNBS� QPJOUT� JO� UIF� QSFWJPVT�

BDUJWJUZ�	BQQFOEJY��

�TP�UIFZ�BSF�TPNFXIBU�EJGGFSFOU���

8JUI� SFHBSE� UP� SFBM� MJGF� DBUFHPSZ
� QFSIBQT� UIJT� QBSU� EPFT� DPOWFZ� B� SFBM� MJGF�

BDUJWJUZ��#VU
�JU�EPFT�OPU�TFFN�UP�IBWF�B�SFQPSU�NFDIBOJTN�BGUFS�DPOEVDUJOH�XSJUJOH�

BDUJWJUJFT��'PS�FYBNQMF
�UIF�MFUUFS�NVTU�CF�TFOU�UP�B�GSJFOE�JO�B�DMBTT�BOE�TIPVME�CF�

SFQMJFE� JO� UIF�OFYU�NFFUJOH��"T�B� SFTVMU
� JO� UIJT�DBTF
� JU� JT�QFSIBQT�XIBU�XF�DBMM� B�

AXFBL�� UBTL
� TJODF� UIF� TUSPOH� UBTL� OPU� POMZ� JOWPMWFT� QMBOOJOH� BOE� QSPEVDJOH�

BDUJWJUJFT� CVU� BMTP� SFQPSUJOH� BDUJWJUZ�� 4P� UIF� EFGMFDUJPO� QSPDFTT� POMZ� UP� NBLF� UIF�

MFBSOFST�VOBXBSF�PG�UIF�HSBNNBS�QPJOUT�UIBU�UIFZ�IBWF�MFBSOFE��0WFSBMM
�UIPVHI�XF�

IBWF�CBSFMZ�B� MJUUMF�QSPCMFN� JO�SFQPSUJOH�TUBHF
�XF�DBO�DBUFHPSJ[F� UIJT�BDUJWJUZ�BT�B�

TUSPOH�UBTL��5IF�QSF�UBTL�BT�QSFQBSBUJPO�DPVME�CF�JEFOUJGJFE�JO�BDUJWJUZ���
�XIJMTU�UIF�

NBJO� UBTL� JT�QFSIBQT�PDDVSSFE� JO�BDUJWJUZ����BOE�����)PXFWFS
� JO�HFOFSBM
�XF�DBO�

BOBMZTF�UIBU�UIJT�TFHNFOU�DBO�CF�DBMMFE�B�ATUSPOH��UBTL��

� :FU�BHBJO
�UIF�TQFBLJOH�BDUJWJUZ�	TFF�BQQFOEJY��
�EPFT�OPU�DPOTUJUVUF�XJUI�BMM�

UIF�UBTL�DSJUFSJB�BCPWF��*U� JT�B�AXFBL�� UBTL��*O�UIJT�BDUJWJUZ
� MFBSOFST�EP�OPU�DPNF�VQ�

XJUI� UIF� TLJMMT� PG� MBOHVBHF� UIBU� UIFZ�IBWF�QFSDFJWFE� GSPN� UIF�QSFWJPVT� MFTTPOT�PS�
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TPNF�PUIFS�TPVSDFT��*G�UIFZ�EP�IBWF�B�DIBODF
�JU�NJHIU�CF�JO�UFSNT�PG�NBLJOH�B�MJTU�

PG�GBNPVT�QFPQMF�UIFZ�GFFM�TUSPOHMZ�BCPVU��*U�JT�OPU�B�SFBM�MJGF�BDUJWJUZ�BT�XFMM�BT�EPFT�

OPU�QSPEVDF�B�SFBM�PVUDPNF��*U�BMTP�EPFT�OPU�JOWPMWF�BOZ�PUIFS�MBOHVBHF�TLJMMT�FYDFQU�

TQFBLJOH�JUTFMG��5IF�PVUDPNF�BOE�UIF�QFEBHPHJD�BJN�JT�UIF�TBNF��-FBSOFS�NVTU�CF�

BCMF�UP�EJTQMBZ�UIBU�UIFZ�VOEFSTUPPE�UIF�DPODFQU�TIPXO�JO�UIF�DPVSTF�CPPL��"OZXBZ
�

UIJT� BDUJWJUZ� JT� RVJUF� TIPSU
� BOE� QFSIBQT� BT� B� QSF�UBTL� DZDMF� PG� UIF� OFYU� BDUJWJUZ�

	SFBEJOH
��

5BCMF����6OJU����PG�8PSLPVU�GPS�6QQFS�*OUFSNFEJBUF�4UVEFOU�T�#PPL�

� $SJUFSJB�
3FBM�MJGF�

BDUJWJUZ�

0VUDPNF�

BOE�

QFEBHPHJD�

QVSQPTFT�BSF�

EJGGFSFOU�

*OWPMWF�BOZ�

PG�GPVS�

MBOHVBHF�

TLJMMT�

"MMPXT�GPS�

NPSF�

OFHPUJBUJPO�

5BTL�DBUFHPSZ�

"DUJWJUJFT� 6OJU���PG�8PSLPVU�$PVSTF�#PPL�

(SBNNBS�	Q���
� /P� /P� /P� /P� 8FBL�

8SJUJOH�	Q���
� :FT� :FT� :FT� :FT� 4USPOH�

4QFBLJOH	Q���
� :FT� :FT� /P� :FT� 4USPOH�

�

� � (SBNNBS�BT�UIF�GJSTU�TFDUJPO�	TFF�BQQFOEJY��
�UIBU�*�XJMM�EJTDVTT�JT�OPUJDFBCMZ�

NFBTVSFE� BT� B� AXFBL�� UBTL�� "U� B� DFSUBJO� EFHSFF
� UIF� BDUJWJUJFT� UIBU� BQQFBS� JO� UIJT�

TFDUJPO�UFOE�UP�SFQFBU�UIF�TBNF�WFSTJPO�XJUI�UIF�GPSNFS�TFDUJPO�PG�HSBNNBS�JO�VOJU�

��UIBU�*�IBWF�BOBMZ[FE��5IF�QFEBHPHJD�QVSQPTF�BOE�UIF�BDUVBM�PVUDPNF�JT�FYBDUMZ�UIF�

TBNF��4P�EPFT�UIF�SFBM�MJGF�BDUJWJUZ
�OFHPUJBUJPO�BOE�JOUFSBDUJPO�BOE�MBOHVBHF�TLJMMT�

EFWFMPQNFOU� JT� GVMMZ� DPOUSPMMFE� JO� BOZ� DBTF�� 5IF� POMZ� EJGGFSFOU� UIJOH� JT� XIFO�

MFBSOFST� BSF� BTLFE� UP� GPSN� HSPVQT� 	BDUJWJUZ� �����
� BOE� QMBZ� B� HBNF� PG� AXJTI�� UIBU�

TPNFIPX�DBO�FBTF�UIF�UFOTJPO�GSPN�UIF�IFBWZ�HSBNNBS�QPJOUT�CFGPSFIBOE��"U�UIJT�

QPJOU
�UIF�QSPDFTT�PG�OFHPUJBUJPO�XJMM�TMPXMZ�SFMFBTF�UIF�AMPDLFE��MBOHVBHF�TLJMMT�UIFZ�

IBWF�IBE�UP�BQQFBS��*�QFSTPOBMMZ�UIJOL�UIBU�UIJT�TPSU�PG�BDUJWJUZ�XPVME�CF�CFUUFS�JG�JU�

XPVME�FNFSHF�JO�UIF�JOJUJBM�QBSU�PG�UIJT�TFDUJPO�BOE�DPVME�BUUSBDU�MFBSOFST��BUUFOUJPO�

JO�TUVEZJOH��

� 5P�TPNF�FYUFOU
�XF�DPVME�TBZ�UIF�TQFBLJOH�TFDUJPO�	TFF�"QQFOEJY��
�QSPCBCMZ�

JNQMJFE�NPSF�DPOGPSNJUZ� UP� UBTL�DSJUFSJB��5IFSFGPSF
� *�XJMM� SFHBSE� UIJT�TFDUJPO�BT�B�
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ATUSPOH��UBTL��"DUVBMMZ
� UIF�QFSTPOBMJUZ�RVFTUJPOOBJSFT�BSF�WFSZ�GBTDJOBUJOH�BOE�WFSZ�

BVUIFOUJD�BT�XFMM��*�TVQQPTF�UIBU�UIF�MFBSOFST�XJMM�CF�WFSZ�NVDI�BUUSBDUFE�XJUI�UIJT�

AMJUUMF�RVJ[w�UP�QVU�UIFJS�NJOE�JO�SFTU�BU�GJSTU��/POFUIFMFTT
�UIJT�QBSU�JO�GBDU
�EPFT�OPU�

QSPEVDF� UIF� SFBM� PVUDPNF� BU� UIF� FOE�� 'PS� FYBNQMF
� JG� FBDI� PQUJPO� JO� UIF�

RVFTUJPOOBJSF�DPVME�CF�HJWFO�B�TDPSF�BOE�UIFO�UIF�MFBSOFST�FWFOUVBMMZ�DPVOUJOH�UIFJS�

UPUBM
� UIFO
� JU� XPVME� DPOTJEFS� BT� B� UBTL� JO� UIBU� DBTF�� &WFO� UIF� QFEBHPHJD� BOE� UIF�

PVUDPNF�BSF�RVJUF�WBHVF�BOE�TFFN�VODMFBS
�*�QFSTPOBMMZ�GFFM�UIBU�UIJT�JT�SFBTPOBCMZ�

EJGGFSFOU
�TJODF�UIF�MFBSOFST�XFSF�FODPVSBHFE�UP�BOTXFS�UIF�RVFTUJPOOBJSF
�OPU�POMZ�

BSUJGJDJBMMZ� CFJOH� QVTIFE� UP� VTF� UIF� UBSHFU� WPDBCVMBSZ� TVDI� BT� AFNCBSSBTTFE�� PS�

AOBTUZ��VOOBUVSBMMZ��

� 5IF� XSJUJOH� TFDUJPO� 	TFF� BQQFOEJY� �
� IBT� TPNF� UBTL� GFBUVSFT� BOE� DPVME�

TPNFIPX�NPEFSBUFMZ�SFHBSE�BT�IBWJOH�B�ATUSPOH��DPOUFOU�PG�UBTL�DSJUFSJB��*O�SFMBUJPO�

UP� SFBM� MJGF� BDUJWJUZ
� UIJT� TFDUJPO� QSPWJEFT� MFBSOFST� XJUI� BO� BDUJWJUZ� UP� NBUDI� UIF�

OBNFT� UP� UIF� GBDJBM� GFBUVSFT� JO� BDUJWJUZ� ���� *U� XPVME� QFSIBQT� USJHHFST� MFBSOFS�

NPUJWBUJPO�UP�CF�NPSF�WJHPSPVT�BOE�VTF�UIFJS�MBOHVBHF�TLJMMT�JO�UIF�DMBTT�XJUI�UIFJS�

FYJTUJOH�LOPXMFEHF�BCPVU�UIF�QJDUVSFT�BOE�UIF�GJHVSFT�MJTUFE��*U�BMTP�BMMPXT�MFBSOFST�

UP�QBSUJDJQBUF�NPSF�JOUFOTJWFMZ�XJUI�PUIFS�NFNCFST�PG�UIF�DMBTT�XIFOFWFS�UIFZ�BSF�

USZJOH� UP� GJHVSF� PVU� UIF� BOTXFS� PG� UIF� QJDUVSFT�� "U� UIJT� TUBHF
� UIF� QSPDFTT� PG�

OFHPUJBUJPO�BOE�GPDVTJOH�PO�NFBOJOH�SBUIFS�UIBO�GPSN�JT�PDDVSSJOH��/FWFSUIFMFTT
�

PODF�BHBJO� UIF� JODPNQMFUF�QSPDFTT�PG�OFHPUJBUJPO�DPVME�CF�DPOTJEFSFE�CZ�OPUJDJOH�

UIF�SFQPSUJOH�TFDUJPO��"GUFS� MFBSOFST�BDDPNQMJTI� UIF�QMBOOJOH
� MJTUJOH
� TPMWJOH�BOE�

QSPEVDJOH� UIF� BOTXFS� BOE� UIF� XSJUJOH
� JU� TFFNT� UIFSF� JT� OP� TQFDJBM� PDDBTJPO� GPS�

UIFN� UP� SFQPSU� JU� JO� GSPOU� PG� UIF� QVCMJD� VTF� JO� UIF� DMBTT�� 1FSIBQT
� JU� DPVME� CF�

EFWFMPQFE�CZ� UIF� UFBDIFST�CZ� B� MJUUMF� UXJTU� BOE� JNQSPWJTBUJPO�� *O� UIJT� TFDUJPO
� JU� JT�

OPUJDFBCMF� UIBU� UIF� QFEBHPHJD� UBSHFU� BOE� UIF� SFBM� PVUDPNF� JT� OPU� UIF� TBNF�� 5IF�

BDUVBM�PVUDPNF�FYQFDUFE�JO�UIJT�TFDUJPO�JT�JO�GBDU�NBUDIJOH�UIF�QJDUVSFT�BOE�NBLF�B�

QJFDF�PG�XSJUJOH
�XIFSFBT�UIF�QFEBHPHJD�QVSQPTF�IFSF�JT�DPODFJWBCMZ�QSBDUJTJOH�UIF�

WPDBCVMBSZ�BOE�HSBNNBS�QPJOUT�UIBU�IBWF�CFFO�NFOUJPOFE�FBSMJFS��$MFBSMZ
�UIF�QSF�

UBTL�BDUJWJUJFT�DPNF�VQ�JO�BDUJWJUZ����BOE����BT�B�QSFQBSBUJPO�UP�NBLF�B�SFBM�QJFDF�PG�

XSJUJOH�JO�BDUJWJUZ�����

�

�

�
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$SJUFSJB�
3FBM�MJGF�

BDUJWJUZ�

0VUDPNF�BOE�

QFEBHPHJD�

QVSQPTFT�BSF�

EJGGFSFOU�

*OWPMWF�BOZ�

PG�GPVS�

MBOHVBHF�

TLJMMT�

"MMPXT�GPS�

NPSF�

OFHPUJBUJPO�y��

5BTL�

DBUFHPSZ�

"DUJWJUJFT� 6OJU���PG�/BUVSBM�&OHMJTI�

(SBNNBS�	Q������
� :FT� :FT� :FT� :FT� 4USPOH�

8SJUJOH�	Q������
� :FT� :FT� :FT� :FT� 4USPOH�

4QFBLJOH	Q������
� :FT� :FT� :FT� :FT� 4USPOH�

�

� *O� UIJT� DPVSTF� CPPL
� HSBNNBS� 	TFF� "QQFOEJY� �
� XBT� CFJOH� UBVHIU� JO�

DPNQMFUFMZ� EJTTJNJMBS� GSPN�XIBU�XF� IBWF� TFFO� JO� GJSTU� UXP� BOBMZTJT� PG� UIF� FBSMJFS�

DPVSTF�CPPL�� *U� JT� WJTJCMF� UIBU� UIF� TUBSUJOH�QPJOU� PG� UFBDIJOH�HSBNNBS� BT�XF� IBWF�

QFSDFJWFE� IFSF� JT� WFSZ� SJDI�� *O� UIJT� QBSU
� UIF� HSBNNBS� JT� JOUSPEVDFE� OBUVSBMMZ� CZ�

DSFBUJOH�B�QSPDFTT�PG�UIPVHIU�PS�BT�XF�PGUFO�DBMMFE�BT�CSBJOTUPSNJOH�QIBTF��-FBSOFST�

BSF�BTLFE� UP� JNBHJOF
� UP�DPNNFOU�BOE� MBUFS�PO
� UP�HFOFSBUF� UIFJS�PXO� MBX�PO� UIF�

CBTJT�PG�UIF�FYBNQMF�JO�UIF�DPVSTF�CPPL��5IF�FOUSZ�QPJOU�JT�OPU�HSBNNBS��(SBNNBS�

IBT�TNBSUMZ�JOTFSUFE�JO�UIF�NJEEMF�PG�UIF�DPHOJUJWF�QSPDFTT
�TP�UIBU�UIF�MFBSOFST�DBO�

GSFFMZ�EJTDPWFS�BOE�FYFSDJTF�UIFJS� MBOHVBHF�TLJMMT�UIFZ�IBWF�QPTTFTTFE��5IFZ�EP�OPU�

SFBMJ[F�UIBU�UIFZ�BSF�QSBDUJTJOH�UIFJS�TLJMMT�CFDBVTF�UIFZ�BSF�TP�JOUFSFTUFE�JO�TPMWJOH�

UIF�QSPCMFN��5IF�QFEBHPHJDBM�QVSQPTF�BOE�UIF�PVUDPNF�BSF�EJGGFSFOU�BU�UIJT�QPJOU��

5IF�PVUDPNF�JT�UP�NBLF�B� MJTU
�PS�QSFDJTFMZ
�UP�DPNQMFUF�UIF�VOGJOJTIFE�SFHVMBUJPO
�

XIJMF�UIF�QFEBHPHJDBM�QVSQPTF�JT�UP�QSBDUJTF�MFBSOFST��MBOHVBHF�TLJMM�BT�XFMM�BT�UP�CF�

BCMF� UP� NBTUFS� BOE� UP� JODPSQPSBUF� HSBNNBS� QPJOUT� PG�PCMJHBUJPO
� OFDFTTJUZ� BOE�

QSPIJCJUJPO��"EEJUJPOBMMZ
�UIF�MFBE�JO�BDUJWJUZ�	��BOE��
�JO�QBHF����DPVME�CF�SFHBSEFE�BT�

QSFMJNJOBSZ� BOE�XBSNJOH�VQ� BDUJWJUJFT�CFGPSF� FOUFSJOH� UIF�NBJO� UBTL� JO� BDUJWJUZ� ��

BOE� FOEFE� XJUI� B� QPTU� UBTL� JO� BDUJWJUZ� ��� 6OGPSUVOBUFMZ
� JO� BDUJWJUZ� �� UIFSF� JT� OP�

PQQPSUVOJUZ�GPS�MFBSOFST�UP�QSFTFOU�UIFJS�JEFBT�JO�QVCMJD�VTF
�FWFO�UIPVHI�UIFZ�IBWF�

IBE�B�OJDF�DIBODF�UP�FYQSFTT�XIBU�UIFZ�NFBOU�JO�QSJWBUF�VTF�XJUI�BOPUIFS�QBJS��

'SPN� UIF� BCPWF� GJOEJOHT
� JU� TFFNT� QSFUUZ� VOEFSTUBOEBCMF� UIBU� UIJT� TFDUJPO�

DPVME� CF� DBMMFE� B� ATUSPOH�� UBTL�DPVSTF� CPPL�� 0G� DPVSTF
� TJODF� JU� JT� DPOWFZ� B� MPU� PG�

NPEJGJDBUJPO� UP� NFFU� 5#-5� NPEFM
� XF� DBO� DMBTTJGZ� UIJT� TFDUJPO� BT� B� ATUSPOH��
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UBTL��5IBU� JT� XIZ
� QFSIBQT� XF� DBO� FBTJMZ� GPVOE� PG� UIF� UBTL� DSJUFSJB� JOTJEF�� *U� JT�

OPUJDFBCMF� UIBU� UIF� SFBM� MJGF� BDUJWJUZ� UPPL� QMBDF� XIFO� MFBSOFST� BSF� FODPVSBHFE� UP�

EFTJHO�B�XFCTJUF�BOE�TFMFDUJOH�DFSUBJO�QFSGPSNFST�UP�CF�JODMVEFE�JO�UIFJS�OFX�CBOE��

5IF� SFBM�MJGF� BUNPTQIFSF� JT� PDDVSSFE� QFSGFDUMZ� JO� UIFTF� TFDUJPOT� BOE�XJMM�NPUJWBUF�

UIF�MFBSOFST�UP�BDDPNQMJTI�UIF�UBTL�BT�CFTU�BT�UIFZ�DBO��5IF�GPDVT�BU�UIJT�TUBHF
�BSF�

QPTTJCMZ� UIF�CVJMEJOH� MFBSOFST�DPOGJEFODF
� TFMG�FYQSFTTJPO�BOE� GMVFODZ��5IF�SPMF�PG�

UFBDIFS�XPVME�UIVT�CF�BT�B�NPUJWBUPS�BOE�GBDJMJUBUPS�BOE�NBZCF�QSPWJEF�DMBSJGJDBUJPO�

JG�OFDFTTBSZ��/P� SFQFUJUJPO� BU�BMM
� TJODF� UIF� MFBSOFST� BSF� GPDVTJOH�PO�NFBOJOH� BOE�

QSPDFTT��(SBEVBMMZ
�BOE�XJUI�GVSUIFS�FYQPTVSF�JU�NJHIU�CF�BSHVFE�UIBU�UIF�MFBSOFST�

XJMM� BSSJWF� BU� UIF� BDRVJTJUJPOT� PG� UIF� UBSHFU� MBOHVBHF� BT� FYQFDUFE�� 5IF� QFEBHPHJD�

QVSQPTF� BOE� UIF� PVUDPNF� BSF� DPNQMFUFMZ� EJGGFSFOU�� 5IF� QFEBHPHJD� QVSQPTF� JT�

JOUSPEVDJOH�MJOLJOH�WFSCT�JO�XSJUJOH�BOE�UIF�EFGJOJUF�PVUDPNF�JT�B�XFCTJUF�QSPGJMF��*O�

BEEJUJPO
� UIFZ� IBWF� B� DIBODF� UP� QSFTFOU� UIFJS� JEFBT� JO� QVCMJD� VTF� XIFO� UIFZ� BSF�

BTLFE�UP�UFMM�UIF�DMBTT�PG�UIFJS�XFCTJUF�QSPGJMF�PO�UIF�CBTJT�PG�UIFJS�OPUFT�	BGUFS�IBWJOH�

B�EJTDVTTJPO�XJUI�UIFJS�QBSUOFS
��

� *O�TQFBLJOH�TFDUJPO�	TFF�"QQFOEJY��
�XIJDI�DPNFT�JOUP�TJHIU�BU�UIF�WFSZ�MBTU�

TFDUJPO�JO�UIJT�VOJU
�XF�DBO�TFF�TPNF�BNQMF�QSPPG�UIBU�UIJT�BDUJWJUZ�DBO�CF�JEFOUJGJFE�

UP� DBSSZ� ATUSPOH�� GFBUVSFT� PG� B� UBTL�� 'JSTU
� FWJEFOUMZ� UIF� UBOHJCMF� PVUDPNF� JO� UIJT�

TFDUJPO� JT� UP� DSFBUF� B� OFX� CBOE� BOE� B� XFCTJUF� QSPGJMF� BT� B� SFTVMU� PG� MJNJUFE�

DBOEJEBUF�T�DIFDLMJTU�UIBU�IBT�CFFO�TFMFDUFE�GSPN�UIF�BVEJUJPO�UIBU�XJMM�CF�QSFTFOUFE�

JO� GSPOU� PG� UIF� DMBTT�� 6OMJLF� UIF� PVUDPNF
� UIF� QFEBHPHJD� BJN� JT� TPNF� TQFDJGJFE�

WPDBCVMBSZ�BOE�UP�CF�BCMF�UP�TQFBL�DPOGJEFOUMZ��5IJT�JT�BMTP�B�SFBM�MJGF�UBTL
�CFDBVTF�

UIF�UPQJD�JT�WFSZ�GBNJMJBS�UP�OPXBEBZT�DJSDVNTUBODFT��"OPUIFS�GFBUVSF�JT�PG�DPVSTF
�

MFBSOFST�XJMM�IBWF�QMFOUZ�PG�UJNF�UP�FYQSFTT�UIFJS�JEFBT�BOE�PQJOJPOT�BOE�BMMPXT�GPS�

NPSF� OFHPUJBUJPO� JO� NFBOJOH
� JOTUFBE� PG� GPDVTJOH� PO� HSBNNBS� QPJOU�� )FSF� UIF�

UFBDIFS� BOE� TUVEFOUT� DBO� JOEJWJEVBMMZ� BOE� JOUFSDIBOHFBCMZ� FYDIBOHF� TPNF� JEFBT
�

TVQFSWJTF� PS� QPMJTI� TPNF� TQFDJGJD� HSBNNBUJDBM� QSPCMFNT��-FBSOFST� EP� OPU� BXBSF�

UIBU� UIFZ� IBWF� JOEJSFDUMZ� BDDPNQMJTIFE� BOZ� PG� GPVS� MBOHVBHF� TLJMMT� XJUIJO� UIFTF�

BDUJWJUJFT�BT�XFMM�BT�DBNF�BDSPTT�PG�TPNF�HSBNNBS�QPJOUT�BU�UIF�FOE�� �



���2*���3����

+VSOBM�*MNJBI�%JEBLUJLB�7PM��9***
�/P���
�'FCSVBSJ���������]�������

5BCMF����6OJU���PG�/BUVSBM�&OHMJTI�GPS�6QQFS�*OUFSNFEJBUF�4UVEFOUT�#PPL�

$SJUFSJB�
3FBM�MJGF�

BDUJWJUZ�

0VUDPNF�BOE�

QFEBHPHJD�

QVSQPTFT�BSF�

EJGGFSFOU�

*OWPMWF�BOZ�PG�

GPVS�MBOHVBHF�

TLJMMT�

"MMPXT�GPS�

NPSF�

OFHPUJBUJPO�

y��

5BTL�

DBUFHPSZ�

"DUJWJUJFT� 6OJU���PG�/BUVSBM�&OHMJTI�

(SBNNBS�	Q���
� :FT� :FT� :FT� :FT� 4USPOH�

8SJUJOH�	Q�������
� :FT� :FT� :FT� :FT� 4USPOH�

4QFBLJOH	Q������
� :FT� :FT� :FT� :FT� 4USPOH�

�

� "MJLF�UIF�QSFWJPVT�VOJU�PG�UIF�TBNF�DPVSTF�CPPL
�JO�HFOFSBM
�GSPN�UIF�BCPWF�

UBCMF��XF�DBO�TBZ�UIBU�UIJT�VOJU�JT�DPOTJEFSFE�BT�B�ATUSPOH��UBTL��5IF�HSBNNBS�TFDUJPO�

	TFF� BQQFOEJY� ��
� JO� QBHF� ���NJHIU� CF� RVJUF� TJNQMF� BOE� TIPSU��/POFUIFMFTT
� UIF�

BQQSPBDI� MFBSOFST� TFFN� GBTDJOBUJOH�� :FU� BHBJO
� UIF� VTF� PG�XFCTJUF� BOZIPX�XPVME�

NBLF� MFBSOFST� QBZ� NPSF� BUUFOUJPO� UP� UIF� NBUFSJBMT� UIBU� JT� CFJOH� UBVHIU��5IF�

QFEBHPHJD� BJN� JT� EJGGFSFOU� GSPN� UIF� FYQMJDJU� PVUDPNF��'VUVSF� TJNQMF� BOE�

DPOUJOVPVT�JT� UIF� QFEBHPHJD� HPBM� PG� UIJT� TFDUJPO
� XIFSFBT� UIF� DPODSFUF� PVUDPNF�

FYQFDUFE� JT�IPX�TVDDFTTGVM� MFBSOFST� UP�BOTXFS�B� AMJUUMF�RVJ[�� JO� UIF�XFCTJUF�� *U� BMTP�

DPWFST� BOE� JODPSQPSBUFT� SFBEJOH
�XSJUJOH� BOE� TQFBLJOH� BU� UIF� TBNF� UJNF��5IVT
� JU�

XJMM� MFBE�UIFN�UP�BDUJWBUF�UIFJS� UIPVHIU�JOTJEF�UIFJS�NJOE�BOE�HBQ�JOGPSNBUJPO�	JO�

BDUJWJUZ� �
�� 5IF�QSF�UBTL� TUBHF� TFFNT� UP� DPNF� JOUP� WJFX� JO� BDUJWJUZ� �
�NBJO� UBTL� JO�

BDUJWJUZ���BOE�QPTU�UBTL� JO�BDUJWJUZ����*O�BDUJWJUZ��
� UIF�SPMF�PG� UFBDIFS� JT�QPTTJCMZ� UP�

FYQMBJO�TPNF�JNQPSUBOU�QPJOUT�BOE�UP�TUSFTT�DFSUBJO� MBOHVBHF�GPDVTFT�UIBU�OFFE�UP�

CF�DMBSJGJFE�DPNQSFIFOTJCMZ��

� 5IFO
� UIF�XSJUJOH� TFDUJPO� BGUFSXBSET� 	TFF�"QQFOEJY� ��

� JT� TJNJMBSMZ� DBO�CF�

BOBMZTFE�BT�B� ATUSPOH�� UBTL�BMM�PWFS�BHBJO��5IF�BDUVBM�PVUDPNF�PG�UIJT�TFDUJPO�JT�BO�

FEJUFE� FNBJM
� BO� FNBJM� UIBU�NVTU� CF� TFOU� UP� POF�PG� UIFJS� GSJFOE� BOE� B� SFQMZ� FNBJM�

GSPN�TPNFPOF� JO� UIF� DMBTT� BT�XFMM��0O� UIF� PUIFS� IBOE
� UIF�QFEBHPHJD� QVSQPTF� JT�

FOIBODJOH� MFBSOFST�� XSJUJOH� EFWFMPQNFOU� BOE� UP� NBLF� UIFN� UP� CF� BCMF� UP� NBLF�

DPSSFDU�SFRVFTU� BOE� SFTQPOTF�TFOUFODFT� JO� BO� FNBJM�� :FU
� UIF� VTF� PG� MBOHVBHF� POMZ�

MJNJUFE� JO� B� QSJWBUF� VTF� PG� B� QBJS� PS� QBSUOFST� XIJDI� JT� DPOTJEFSBCMZ� EPFT� OPU�

DPOGPSNT�PG�B�5#-5�GSBNFXPSL��5IJT�TVQQPTFT�UP�CF�UIF�NBJO�UBTL�DZDMF�JO�5#-5�
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GSBNFXPSL�XIFSF�MFBSOFST�BSF�BCMF�UP�NBLF�BO�BQQSPQSJBUF�QVCMJD�QSFTFOUBUJPO��5IF�

JOWPMWFNFOU�PG�JOUFHSBUFE�MBOHVBHF�TLJMMT
�MJLF�SFBEJOH�	BDUJWJUZ���MFGU�CPUUPN�PG�QBHF�

��

�XSJUJOH�	BT�UIF�NPTU�EPNJOBOU�BDUJWJUJFT
�BOE�TQFBLJOH�	BU�UIF�SJHIU�CPUUPN�PG�

QBHF���
�JT�WFSZ�NVDI�VTFGVM�GPS�MFBSOFS�UP�SFUSJFWF�UIFJS�MBOHVBHF�TLJMMT�SFHVMBSMZ��"�

WBSJFUZ� PG� MBOHVBHF� TLJMMT� EFWFMPQNFOU� BQQSPBDI�BMTP�XPVME� QFSNJUT� UIF�NFBOJOH�

OFHPUJBUJPO� BOE� QSPNPUFT� UXP� XBZ� JOUFSBDUJWF� DPNNVOJDBUJPOT� CFUXFFO� MFBSOFST�

BOE�UFBDIFS��#PUI�IBWF�UIF�FRVBM�DIBODF�JOTJEF�UIF�DMBTTSPPN�UP�TIBSF�UIFJS� JEFBT�

BOE�EJTDVTT�UIF�QSPCMFNT��

� 4QFBLJOH
�BT�UIF�MBTU�QBSU�UP�CF�BTTFTTFE�JO�UIJT�QBQFS�QSPWJEF�B�NVDI�NPSF�

JOUFSFTUJOH�GPS�MFBSOFST�	TFF�BQQFOEJY���
��*U�UFOET�UP�CF�WFSZ�FYDJUJOH�XIFO�MFBSOFST�

BSF� BTTJHOFE� UP� GJMM� UIF� TVSWFZ� XIJMTU� BU� UIF� NFBO� UJNF� UIFZ� XFSF� QSBDUJTJOH�

TQFBLJOH
�SFBEJOH�	BDUJWJUZ���BOE��
�BOE�XSJUJOH�	BDUJWJUZ��
��"O�JOUFHSBUFE�MBOHVBHF�

TLJMM�BVUIPSJ[FT�MFBSOFST�UP�NBLF�B�DPOTFOTVT�PG�XIBU�JT�UIF�NPTU�TVJUBCMF�TPMVUJPO
�

PQJOJPO�PS�JEFB�CFUXFFO�UIFN�UP�BDDPNQMJTI�UIF�UBTL��5IFZ�BSF�BTLFE�UP�GJMM�JO�UIFJS�

BOTXFS� JO� UIF� TVSWFZ� BOE� MBUFS� PO
� BMMPU� UP� QSFTFOU� B� TVNNBSZ� CBTFE� PO� B� MJTU� PG�

RVFTUJPO� UIBU� DSFBUFE� UIF�NPTU�EJTDVTTJPO� UP� UIF� PUIFS� HSPVQT��8IFO� UIJT� BDUJWJUZ�

IBT�CFFO�EPOF
�UIF�BDUVBM�PVUDPNF�JT�DPNQMFUFE��:FU
�UIF�QFEBHPHJD�QVSQPTF�JO�UIJT�

TFDUJPO� JT� TQFDJGJFE� WPDBCVMBSZ� 	BU� UIF� SJHIU� UPQ� PG� QBHF� ��

�

HSBNNBS�TQFMMJOH�QVODUVBUJPO�QPJOUT�	BDUJWJUZ��
�BOE�TQFBLJOH�BCJMJUZ�EFWFMPQNFOU��

*O� SFMBUJPO� UP� 5#-5� GSBNFXPSL
� UIF� GJSTUT� BOE� UIF� TFDPOE� BDUJWJUZ� JO� QBHF� ��� IBT�

CFFO�TFU�VQ�UP�CFDPNF�B�QSF�UBTL�QIBTF�BDUJWJUJFT��/FYU
�UIF�NBJO�UBTL�BDUJWJUZ�BQQFBS�

JO� BDUJWJUZ� �� UP� �
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