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UVSCPDIBSHFE�FOHJOFT�ѭ�#.8ѳT�
7BMWFUSPOJD�WBSJBCMF�JOUBLF�UFDI�
OPMPHZ�UIBU�IFMQT�UIF�FOHJOF�
ѶCSFBUIFѷ�CFUUFS��"T�B�SFTVMU
�
UVSCP�MBH�JT�WJSUVBMMZ�FMJN�JOBUFE
�
XIJMF�UIJT�9* �QPTUT�POF�PG�UIF�NPTU�
GVFM�FG% �DJFOU�SBUJOHT�JO�JUT�DMBTT��
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KVTU�. �2 �TFDPOET�ZPVѳSF�FBTJMZ�
QBTTJOH�. , �NQI1 �ѭ�BOE�KVTU�BT�
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�XIJDI�
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�FOIBODJOH�
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SBUJPT�JO�UIF�MPXFS�HFBST�SFTVMU�
JO�RVJDL�BDDFMFSBUJPO��UIF�UXP�
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"DUJWF�4UFFSJOH�
5IF�"DUJWF�4UFFSJOH�TZTUFN�
BEKVTUT�CPUI�TUFFSJOH�SBUJP�BOE�
TUFFSJOH�GPSDF�JO�SFMBUJPO�UP�ESJWJOH�
TQFFE��"U�MPX�UP�NFEJVN�TQFFET
�
B�TNBMM�UVSO�PG�UIF�TUFFSJOH�XIFFM�
USBOTMBUFT�JOUP�B�CJH�UVSO�PG�UIF�
GSPOU�XIFFMT��:PV�FOKPZ�NPSF�BHJM�
JUZ�JO�DJUZ�ESJWJOH
�RVJDLFS�UVSOT�PO�
UXJTUJOH�SPBET
�BOE�FBTJFS�QBSLJOH�
NBOFVWFST��"U�IJHIFS�TQFFET
�B�
MBSHFS�UVSO�PG�UIF�TUFFSJOH�XIFFM�
JT�OFFEFE�UP�UVSO�UIF�GSPOU�XIFFMT
�
SFTVMUJOH�JO�HSFBUFS�TUSBJHIU�MJOF�
TUBCJMJUZ�

Y%SJWF�BMM�XIFFM�ESJWF�
#.8ѳT�Y%SJWF�JOUFMMJHFOU�BMM�XIFFM�
ESJWF�TZTUFN�UBLFT�BMM�SPBE�USBDUJPO�
UP�OFX�IFJHIUT��0O�TNPPUI
�ESZ�
SPBET
�UIF�#.8�9* �IBT�B�SFBS�
XIFFM�ESJWF�GFFM��#VU�IJU�B�XFU�
VQIJMM�DVSWF
�GPS�JOTUBODF
�PS�XFU�
MFBWFT
�XBUFS�PS�TOPX
�BOE�FWFO�
CFGPSF�XIFFMTQJO�DBO�PDDVS
�UIF�
TZTUFN�JNNFEJBUFMZ�SFDPHOJ[FT�
BOZ�OFFE�GPS�B�DIBOHF�JO�QPXFS�
EJTUSJCVUJPO��*U�DBO�TFOE�NPSF�
UPSRVF�UP�UIF�GSPOU�BYMF�UP�BDIJFWF�
TUBCJMJUZ��"OE�TIPVME�POF�XIFFM�PO�
BO�BYMF�TQJO�GBTUFS�UIBO�UIF�PUIFS
�
UIF�CSBLFT�BVUPNBUJDBMMZ�FOHBHF
�
BT�OFFEFE
�UP�CSJOH�BMM�XIFFMT�
CBDL�JO�TZOD��8JUI�Y%SJWF
�ZPV�
FOKPZ�PQUJNVN�USBDUJPO�BU�BMM�UJNFT��

)JMM�%FTDFOU�$POUSPM�	)%$
�
8IFO�ESJWJOH�EPXO�TUFFQ�IJMMT
�
)JMM�%FTDFOU�$POUSPM�BVUPNBUJDBMMZ�
LFFQT�UIF�#.8�9* �UP�B�MPX�TQFFE�
XJUI�PVU�IBWJOH�UP�ѶSJEF�UIF�CSBLFT
ѷ�
TP�ZPV�DBO�DPODFOUSBUF�PO�TUFFS�JOH��
"U�UIF�TBNF�UJNF
�UIF�CSBLF�MJHIUT�
BSF�BVUPNBUJDBMMZ�BDUJWBUFE�UP�XBSO�
PUIFS�ESJWFST�UP�TMPX�EPXO��)%$�
JT�FTQFDJBMMZ�VTFGVM�XIFO�ESJWJOH�
EPXOIJMM�PO�TMJQQFSZ�TVS�GBDFT
�
TVDI�BT�HSBWFM
�TOPX�PS�HSBTT��

"EBQUJWF�%SJWF��
5IJT�GFBUVSF�DPNCJOFT�"DUJWF�3PMM�
4UBCJMJ[BUJPO�	"34
�BOE�%ZOBNJD�
%BNQJOH�$POUSPM�	%%$
�ѭ�UXP�
BDUJWF�TVTQFOTJPO�DPOUSPM�TZTUFNT�
UIBU�DPNCJOF�TQPSUZ�IBOEMJOH�XJUI�
FOIBODFE�SJEF�DPNGPSU��8IFO�
DPSOFSJOH
�"34�HFOFSBUFT�B�TUSPOH�
SFTJTUBODF�UP�CPEZ�SPMM
�IFMQJOH�UP�
LFFQ�UIF�WFIJDMF�MFWFM��5IJT�BEET�
UP�QBTTFOHFS�DPNGPSU�ѭ�BOE
�GPS�
UIF�ESJWFS
�NBYJNVN�TUBCJMJUZ�BOE�
FYDJUJOH�BHJMJUZ��%%$�JOTUBOUMZ�BOE�
DPOUJOVPVTMZ�BEKVTUT�UIF�TIPDL�
BCTPSCFST�GSPN�UIF�TPGUFTU�UP�0 �SN�
FTU�TFUUJOHT�EVSJOH�DIBOHFT�JO�
WFIJDMF�TQFFE
�MPBE
�PS�SPBE�BOE�
ESJWJOH�DPOEJUJPOT��5IF�SFTVMU�JT�
B�TQPSUZ�SJEF�UIBU�JT�BMXBZT�TPMJE�
BOE�DPOUSPMMFE�ѭ�OFWFS�IBSTI�

5IF�#.8�9* �PGGFST�B�IPTU�PG�JOOPWBUJWF�QFSGPSNBODF�FOIBODJOH�UFDIOPMPHJFT
�
BT�XFMM�BT�BDUJWF�BOE�QBTTJWF�TBGFUZ�GFBUVSFT�UIBU�IFMQ�ZPV�HFU�UIF�NPTU�QMFBTVSF�
PVU�PG�FWFSZ�ESJWF�

%ZOBNJD�4UBCJMJUZ�$POUSPM�
	%4$
��8PSLJOH�XJUI�Y%SJWF
�
%ZOBNJD�4UBCJMJUZ�$POUSPM�NPOJUPST�
WFIJDMF�TQFFE
�TUFFSJOH�XIFFM�
BOHMF
�CPEZ�SPUBUJPO�BOE�NPSF�UP�
EFUFSNJOF�XIFSF�ZPV�XBOU�UIF�9# �
UP�HP�ѭ�BOE�XIFSF�JU�JT�BDUVBMMZ�
IFBE�FE��*G�%4$�TFOTFT�PWFS��PS�
VOEFSTUFFS
�JU�IFMQT�TUBCJMJ[F�UIF�9# �
JO�KVTU�NJMMJ�TFDPOET�CZ�NPEVMBUJOH�
FOHJOF�QPXFS��JU�DBO�BMTP�BQQMZ�
CSBLFT�JOEJWJEVBMMZ�UP�FBDI�XIFFM��

%4$�FOIBODFE�CSBLF�GFBUVSFT�
5IF�WBMVF�PG�%ZOBNJD�4UBCJMJUZ�
$POUSPM�JT�GVSUIFS�FOIBODFE�XJUI�
UIF�JOUFHSBUJPO�PG�GPVS�CSBLJOH�
GFBUVSFT��#SBLF�4UBOE�CZ�QSF�
UFOTFT�UIF�CSBLF�DBMJQFST�XIFO�
ZPV�TVEEFOMZ�SFNPWF�ZPVS�GPPU�
GSPN�UIF�BDDFMFSBUPS�QFEBM��#SBLF�
%SZJOH�MJHIUMZ�ESJFT�UIF�CSBLFT�
XIFO�SBJO�TFOTPST�EFUFDU�NPJT�
UVSF��4UBSU�PGG�"TTJTUBOU�IFMQT�
QSFWFOU�UIF�9# �GSPN�SPMMJOH�CBDL�
XBSE�XIFO�TUPQQFE�PO�B�IJMM��"OE�
#SBLF�'BEF�$PNQFOTBUJPO�MFUT�
ZPV�VTF�UIF�TBNF�BNPVOU�PG�CSBLF�
QSFTTVSF
�FWFO�XIFO�CSBLFT�IFBU�
VQ�GSPN�SFQFBUFE�PS�IFBWZ�VTF
�
TVDI�BT�PO�MPOH�EPXOIJMM�HSBEFT�

%ZOBNJD�5SBDUJPO�$POUSPM�
	%5$
��'PS�TQPSUJFS�ESJWJOH�PS�
JO�EFFQ�TOPX
�%ZOBNJD�5SBDUJPO�
$POUSPM�BMMPXT�JODSFBTFE�XIFFM�TMJQ�
4QFDJBMMZ�UBJMPSFE�UP�UIF�9# 
�%5$�JT�
BDUJWBUFE�BU�UIF�QVTI�PG�B�CVUUPO
�
JNQSPWJOH�JOJUJBM�BDDFMFSBUJPO�
PO�MPPTF�TOPX�PS�TBOE��8IFO�
BDUJWBUFE
�JU�EFMBZT�UIF�JOUFSWFOUJPO�
PG�%4$�

0DDVQBOU�DFMM�
"O�FYUSFNFMZ�SJHJE�TUFFM�ѶTBGFUZ�
DBHFѷ�TVSSPVOET�UIF�PDDVQBOU�
DPNQBSUNFOU
�XJUI�EFGPSNBCMF�
DSVTI�UVCFT�GSPOU�BOE�SFBS��*O�B�
TFWFSF�DSBTI
�JNQBDU�FOFSHZ�JT�
SPVUFE�BSPVOE�UIF�QBTTFOHFS�
DBCJO�BOE�BCTPSCFE�CZ�UIF�TBGFUZ�
DBHF��*O�B�TFWFSF�TJEF�JNQBDU
�B�
SFJOGPSDJOH�CBS�IPPLT�UIF�EPPS�UP�
UIF�CPEZ
�MPDLJOH�UIFN�UPHFUIFS�
UP�NBLF�B�NPSF�SJHJE�QBTTFOHFS�
DFMM��8IFO�UIF�QSFTTVSF�JT�SFMFBTFE
�
UIF�TZTUFN�JT�EFTJHOFE�UP�TOBQ�
CBDL�TP�UIBU�UIF�EPPST�DBO�PQFO�
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) CNXVTB�DPN�UFDIOPMPHZ
(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ* �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ



#.8�$POOFDUFE%SJWF�� ��

45":�505"--:�*/�506$)�
8)&3&7&3�:06�(0�ѭ�8*5)�
#.8�$0//&$5&%�%3*7&�

#.8�"TTJTU�HJWFT�ZPV�QFBDF�PG�NJOE�LOPXJOH�UIBU�B�GSJFOEMZ�SFTQPOTF�
TQFDJBMJTU�JT�UIFSF�UP�IFMQ�ZPV�$ % �' 
�BU�UIF�UPVDI�PG�B�CVUUPO��5IF�4BGFUZ�
1MBO�JODMVEFT�"VUPNBUJD�$PMMJTJPO�/PUJ* �DBUJPO
�&NFSHFODZ�3FRVFTU�	404

�
5FMF4FSWJDF
�&OIBODFE�3PBETJEF�"TTJTUBODF
�%PPS�6OMPDL
�4UPMFO�7FIJDMF�
3FDPWFSZ
�$VTUPNFS�3FMBUJPOT�BOE�.Z*OGP��5IF�$POWFOJFODF�1MBO�BEET�
QFSTPOBMJ[FE�%JSFDUJPOT
�5SBG* �D�BOE�8FBUIFS�SFQPSUT
�#.8�0OMJOF�BOE�
$PODJFSHF�TFSWJDFT�GPS�SFTUBVSBOU�BOE�IPUFM�SFDPNNFOEBUJPOT
�XJUI�UIF�
EFTUJOBUJPO�BEESFTT�BOE�QIPOF�OVNCFS�TFOU�UP�ZPVS�#.8��.BLF�VQ�UP�
GPVS�PQFSBUPS�BTTJTUFE�DBMMT�QFS�ZFBS�XJUI�$SJUJDBM�$BMMJOH�JG�ZPVS�NPCJMF�
QIPOF�JT�OPU�BWBJMBCMF�PS�JUT�CBUUFSZ�JT�EJTDIBSHFE�

8IBUѳT�PO�UPEBZѳT�BHFOEB �#SJOH�VQ�UIF�$BMFOEBS�BOE�5P�EP�-JTU�PO�
ZPVS�%JTQMBZ�TDSFFO�XIJMF�FO�SPVUF
�UP�IFMQ�ZPV�TUBZ�PO�TDIFEVMF��/FFE�
UP�DBMM�ZPVS�/ / �PѳDMPDL�BQQPJOUNFOU �6TF�UIF�J%SJWF�$POUSPMMFS�LOPC�UP�
DMJDL�PO�UIF�QIPOF�OVNCFS�JO�UIF�$BMFOEBS�ѭ�BOE�JUѳT�SJOHJOH��.FFUJOH�
XJUI�TFWFSBM�QFPQMF �$POEVDU�DPOGFSFODF�DBMMT��UIF�%JTQMBZ�TDSFFO�LFFQT�
ZPV�JOGPSNFE�PG�UIF�TUBUVT�PG�JODPNJOH�DBMMT��8IPѳT�DBMMJOH�ZPV �*G�ZPVѳWF�
VQMPBEFE�QIPUPT�UP�ZPVS�PO�CPBSE�QIPOFCPPL
�ZPVѳMM�TFF�UIF�DBMMFSѳT�
QJDUVSF��&WFO�NJTTFE�DBMMT�BSF�MJTUFE�PO�UIF�%JTQMBZ�TDSFFO��*UѳT�OFWFS�
CFFO�FBTJFS�UP�TUBZ�JO�UPVDI�XIJMF�JO�USBOTJU�

6TF�UIF�UJNF�ZPV�TQFOE�JO�ZPVS�WFIJDMF�FWFO�NPSF�FGGFDUJWFMZ�XJUI�#.8ѳT�
.PCJMF�0G% �DF�GFBUVSF�/ �'PS�FYBNQMF
�XIFO�ZPVS�WFIJDMF�JT�QBJSFE�XJUI�B�
TFMFDUFE�#MVFUPPUIn�JOUFSGBDF
�UFYU�NFTTBHFT�BOE�FNBJMT�BSF�USBOTGFSSFE�
UP�ZPVS�J%SJWF�%JTQMBZ�TDSFFO�ѭ�BOE�PVS�TZTUFN�FWFO�SFBET�UIFN�BMPVE�
UP�ZPV��5IBOLT�UP�#MVFUPPUI�BVEJP�TUSFBNJOH
�ZPV�DBO�FOKPZ�XJSFMFTT�
QMBZCBDL�PG�ZPVS�NVTJD�* �MFT��ZPVS�QFSTPOBM�BVEJP�MJCSBSZ�DBO�FWFO�CF�
BDDFTTFE�WJB�UIF�J%SJWF�$POUSPMMFS�
/ /PU�BMM�NPCJMF�QIPOFT�BSF�DPNQBUJCMF�XJUI�.PCJMF�0G* �DF
�BOE�TPNF�DPNQBUJCMF�QIPOFT�TVQQPSU�
B�MJNJUFE�OVNCFS�PG�.PCJMF�0G* �DF�GVODUJPOT��'PS�UIF�DPNQMFUF�MJTU�PG�DPNQBUJCMF�NPCJMF�QIPOFT�
BOE�UIF�EFUBJMT�SFHBSEJOH�XIJDI�.PCJMF�0G* �DF�GVODUJPOT�BSF�TVQQPSUFE�CZ�FBDI�QIPOF
�QMFBTF�WJTJU�
CNXVTB�DPN�CMVFUPPUI�

&OIBODFE�GVODUJPOT�GPS�UIF�J1PEn�BOE�64#�BEBQUFS�BEE�UP�UIF�FBTF�
BOE�QMFBTVSF�PG�VTJOH�ZPVS�J1PE�PS�J1IPOF�n�8BOU�UP�LOPX�XIJDI�$%�UIBU�
TPOH�DPNFT�GSPN �5IF�BMCVN�DPWFS�JT�TIPXO�PO�ZPVS�%JTQMBZ�TDSFFO��
%POѳU�QVSDIBTF�BEEJUJPOBM�DBCMFT�ѭ�ZPVS�J1PE�PS�J1IPOFѳT�PSJHJOBM�64#�
DBCMF�DPOOFDUT�UP�ZPVS�#.8ѳT�64#�QPSU��"OPUIFS�SBSF�GFBUVSF��XJUI�
#.8�"TTJTU�BOE�#MVFUPPUI�BVEJP�TUSFBNJOH
�ZPV�DBO�XJSFMFTTMZ�QMBZ�
NVTJD�UISPVHI�UIF�#.8�BVEJP�TZTUFN�GSPN�BOZ�#MVFUPPUI�DPNQBUJCMF�
NVTJD�QMBZFS�PS�NPCJMF�QIPOF
�GSPN�BOZXIFSF�JO�ZPVS�WFIJDMF��*O�GBDU
�
UIF�BVEJP�MJCSBSZ��BQQFBST�PO�UIF�%JTQMBZ�TDSFFO
�XIFSF�ZPV�DBO�VTF�UIF�
J%SJWF�$POUSPMMFS�LOPC�UP�NBLF�ZPVS�TFMFDUJPO�

8IFUIFS�ZPVѳSF�GBS�GSPN�IPNF�PS�KVTU�JO�UIF�OFYU�UPXO
�
#.8�"TTJTUኂ�PGGFST�DPOWFOJFODF�BOE�QFBDF�PG�NJOE��
5IFSF�BSF�OFX�$POOFDUFE%SJWF�GFBUVSFT�UIBU�FYUFOE�
#.8ѳT�MFBEFSTIJQ�JO�XJSFMFTT�DPNNVOJDBUJPOT��.BSWFM�
BU�BO�FYUFOTJWF�BSSBZ�PG�OFX�.PCJMF�0GGJDF�GVODUJPOT��
(FU�B�WJTVBM�JNBHF�PG�ZPVS�DBMMFST��8JUI�#.8�"TTJTU
�
ZPV�FOKPZ�BMM�UIJT�ѭ�BOE�NPSF�

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ

#.8�0OMJOF�BMMPXT�POMJOF�BDDFTT�UP�VQ�UP�EBUF�GVFM�QSJDFT�BOE�HBT�
TUBUJPO�MPDBUJPOT��UIF�MBUFTU�XFBUIFS�GPSFDBTUT
�BEWJTPSJFT�BOE�XBSOJOHT��
%PX�+POFT
�4�1�( ) ) �BOE�/"4%"2�JOEJDFT��BOE�UIF�QPXFSGVM�SFBDI�PG�
UIF�(PPHMF�.BQT�EBUBCBTF�ѭ�BMM�EFMJWFSFE�PO�UIF�$POUSPM�%JTQMBZ�JOTJEF�
ZPVS�WFIJDMF��"DDFTT�OFXT�IFBEMJOFT�BOE�IBWF�UIFN�SFBE�BMPVE�WJB�5FYU�
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�TFMFDU�
UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ

! �$IFDL�GPS�B�MJTU�PG�#.8�UFTUFE�NPCJMF�
EFWJDFT�BU�ZPVS�BVUIPSJ[FE�#.8�DFOUFS�
PS�CNXVTB�DPN�CMVFUPPUI�
& �3FRVJSFT�DMFBSMZ�EFGJOBCMF�MBOF�NBSLJOHT�
UIBU�BSF�OPU�PCTDVSFE�CZ�SBJO
�TOPX
�FUD��
-BOF�%FQBSUVSF�8BSOJOH�GFBUVSF�JT�OPU�B�
TVCTUJUVUF�GPS�UIF�ESJWFSѳT�PXO�SFTQPOTJCJMJUZ�
JO�NBJOUBJOJOH�TBGF�DPOUSPM�PG�UIF�WFIJDMF�

0SJHJOBM�#.8�"DDFTTPSJFT���#VJME�:PVS�0XO 5FDIOJDBM�EBUB #.8�4FSWJDFT

4JY�QSPHSBNNBCMF�NFNPSZ�
CVUUPOT�PGGFS�DPOWFOJFOU�TUPSBHF�
PG�ZPVS�NPTU�GSFRVFOUMZ�BDDFTTFE�
J%SJWF�TFUUJOHT
�TVDI�BT�GBWPSJUF�SBEJP�
TUBUJPOT
�/BWJHBUJPO�TZTUFN�BEESFTTFT
�
QIPOF�OVNCFST�	XIFO�FRVJQQFE�XJUI�
B�#.8�UFTUFE�#MVFUPPUIn�FOBCMFE�
NPCJMF�EFWJDF�

�BOE�NPSF�

J%SJWF�$POUSPMMFS
�DPO�WFO�JFOUMZ�
MPDBUFE�PO�UIF�DFOUFS�DPOTPMF
�JT�UIF�
DFOUSBM�DPNNBOE�FMFNFOU�GPS�UIF�
J%SJWF�TZTUFN�BOE�DBO�CF�SPUBUFE
�
QVTIFE�BOE�UJMUFE�UP�PQFS�BUF�WBSJPVT�
GVODUJPOT�WJB�UIF�$POUSPM�%JTQMBZ��
"EEJUJPOBMMZ
�GPVS�GSFRVFOUMZ�TFMFDUFE�
NFOVT�ѭ�$%
�SBEJP
�/BWJHBUJPO�TZTUFN�
BOE�UFMFQIPOF�ѭ�DBO�CF�DBMMFE�VQ�
VTJOH�EJSFDU�NFOV�DPOUSPM�CVUUPOT�

(MBSF�GSFF�$POUSPM�%JTQMBZ�TDSFFO

MJOLFE�XJUI�UIF��J%SJWF�BOE�/BWJHBUJPO�
TZTUFN
�SFOEFST�DMFBS�JNBHFT�BOE�UFYU��
5IF�TVSGBDF�PG�UIJT�%JTQMBZ�JT�FRVJQQFE�
XJUI�USBOTSFGMFDUJWF�UFDIOPMPHZ
�FOTVS�
JOH�MFHJCJMJUZ�CZ�BVUPNBUJDBMMZ�NBLJOH�
BEKVTUNFOUT�UP�UIF�CSJHIUOFTT�PS�CBDL�
HSPVOE�MJHIUJOH�JO�CSJHIU�PS�MPX�MJHIU�
DPOEJUJPOT��

1BSL�%JTUBODF�$POUSPM VTFT�FJHIU�TFOTPST�ѭ�GPVS�JO�UIF�GSPOU
�GPVS�JO�UIF�SFBS�ѭ�
UP�IFMQ�ZPV�KVEHF�IPX�DMPTF�ZPV�BSF�UP�PUIFS�WFIJDMFT�BOE�VOTFFO�PCKFDUT�XIFO�
QBSLJOH��5IF�XBSOJOH�CFFQT�DPNF�GBTUFS�BT�UIF�CVNQFS�BQQSPBDIFT�UIF�PCKFDU
�
UVSOJOH�JOUP�B�DPOTUBOU�UPOF�XIFO�UIF�EJTUBODF�JT�MFTT�UIBO����JODIFT�

/BWJHBUJPO�TZTUFN�GFBUVSFT�B�IJHI�SFTPMVUJPO
�HMBSF�GSFF�NPOJUPS
�BOE�VTFT�
(14�TBUFMMJUFT�JO�DPOKVODUJPO�XJUI�EBUB�TUPSFE�PO�BO�JOUFSOBM�IBSE�ESJWF��*ODMVEFT�
. �%�EBZUJNF�BOE�OJHIUUJNF�NBQT
�[PPN
�USBWFM�QMBOOFS�BOE�BO�"TTJTUBODF�8JOEPX��
5IF�TZTUFN�QSPWJEFT�3FBM�5JNF�5SBGGJD�*OGPSNBUJPO�PO�QPUFOUJBM�USBGGJD�QSPCMFNT�
BOE�TPMVUJPOT��5IF�IBSE�ESJWF�PGGFST�! & �(#�PG�TQBDF�UIBU�DBO�IPME�VQ�UP�& 
/ / / �PG�
ZPVS�GBWPSJUF�TPOHT�

3FBS�WJFX�$BNFSB XJUI�5PQ�7JFX�JT�BDUJWBUFE�BVUPNBUJDBMMZ�CZ�TIJGUJOH�JOUP�
SFWFSTF�HFBS
�PS�NBOVBMMZ�CZ�QSFTTJOH�UIF�QBSLJOH�BTTJTU�CVUUPO��5IF�DPMPS�EJTQMBZ�
TIPXT�B�SFBM�DBNFSB�JNBHF�UIBU�NBZ�JODMVEF�ѶTUBUJDѷ�BOE�ѶUSBDLѷ�MJOFT�UP�IFMQ�ZPV�
XIFO�CBDLJOH�VQ�PS�QBSBMMFM�QBSLJOH��

-BOF�%FQBSUVSF�8BSOJOH�GFB�UVSF%

JEFOUJGJFT�XIFO�UIF�WFIJDMF�DSPTTFT�
PWFS�SPBEXBZ�MBOF�NBSLJOHT�PS�JT�
DIBOH�JOH�MBOFT�XJUIPVU�TJHOBMJOH
�
BOE�XBSOT�UIF�ESJWFS�CZ�TFOEJOH�B�
NJME�WJCSBUJPO�UISPVHI�UIF�TUFFSJOH�
XIFFM��5IF�TZTUFN�DBO�CF�UVSOFE�
PO�BOE�PGG�WJB�B�CVUUPO�CZ�UIF�TUFFSJOH�
XIFFM�
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&RVJQNFOU�GFBUVSFT�BOE�PQUJPOT�

# �[POF�BVUPNBUJD�DMJNBUF�DPOUSPM�BMMPXT�ESJWFS�BOE�GSPOU�QBTTFOHFS�UP�TFMFDU�JOEJWJEVBM�UFNQFSBUVSFT�BOE�DIPJDF�PG�
GBO�TQFFET
�BT�XFMM�BT�DIPPTF�BVUPNBUJD�PS�NBOVBM�BJSGMPX�BOE�SFDJSDVMBUJPO��5IF�BVUPNBUJD�SFDJSDVMBUJPO�DPOUSPM�BDUJWBUFT�
XIFOFWFS�DFSUBJO�BJS�QPMMVUBOUT�BSF�EFUFDUFE��5IF�TZTUFN�BMTP�PGGFST�B�NJTU�VQ�TFOTPS
�TPMBS�TFOTPS�BOE�SFTJEVBM�IFBU�VTF�

% �[POF�BVUPNBUJD�BJS�DPOEJ�UJPOJOH
CVJMET�PO�UIF�( �[POF�TZTUFN�XJUI�BJS�
WFOUT�JO�UIF�#�QJMMBS�BOE�BU�UIF�SFBS�PG�
UIF�DFOUFS�DPOTPMF
�UP�FOTVSF�WJSUVBMMZ�
ESBGUMFTT�WFOUJMBUJPO�GPS�SFBS�TFBU�QBT�
TFOHFST��"EEJUJPOBMMZ
�UIF�UFNQFSBUVSF�
JO�CPUI�MFGU�BOE�SJHIU�SFBS�DBCJO�DBO�
CF�UBJMPSFE�WJB�UXP�DPOUSPM�EJBMT�XJUI�
EJTQMBZT�

)FBUFE�GSPOU�TFBUT�BSF�B�XFMDPNF�
GFBUVSF�JO�DPPMFS�XFBUIFS��8JUI�UIF�
UPVDI�PG�B�CVUUPO
�ESJWFS�BOE�GSPOU�
QBTTFOHFS�DBO�JOEJWJEVBMMZ�TFMFDU�
GSPN�UISFF�IFBU�TFUUJOHT�

'SPOU�TFBU�WFOUJMBUJPO�FOTVSFT�JODSFBTFE�DPNGPSU�XIJMF�USBWFMJOH�JO�TVNNFS��
"JS�JT�HFOUMZ�CMPXO�UISPVHI�UIF�NJDSP�QFSGPSBUJPOT�JO�UIF�MFBUIFS�TFBUT�BOE�
CBDLSFTUT�UP�LFFQ�GSPOU�TFBU�QBTTFOHFST�DPNGPSUBCMZ�ESZ�JO�XBSN�XFBUIFS��
5IJT�QSPWJEFT�B�OPUJDFBCMZ�NPSF�DPNGPSUBCMF�SJEF��
"DUJWF�ESJWFSѳT�TFBU�IFMQT�EFDSFBTF�TUJGGOFTT�PS�GBUJHVF�PO�MPOH�USJQT��8IFO�
BDUJWBUFE
�UIF�ESJWFSѳT�TFBU�TVSGBDF�JT�DPOUJOVPVTMZ�BOE�JNQFSDFQUJCMZ�SBJTFE�BOE�
MPXFSFE�GSPN�TJEF�UP�TJEF
�LFFQJOH�ZPVS�TQJOF�JO�NPUJPO�BOE�FYFSDJTJOH�WBSJPVT�
TVQQPSU�NVTDMFT�

0SJHJOBM�#.8�"DDFTTPSJFT���#VJME�:PVS�0XO 5FDIOJDBM�EBUB #.8�4FSWJDFT

#.8�BOUJ�UIFGU�".�'.�TUFSFP�$%�.1# �QMBZFS�BVEJP�TZTUFN�XJUI�3BEJP�%BUB�
4ZTUFN�	3%4
�JODMVEFT�IJHI�GJEFMJUZ�TPVOE�TZTUFN�GFBUVSJOH�& ' �TQFBL�FST�
XJUI�( �TVCXPPGFST�VOEFS�UIF�GSPOU�TFBUT
�BOE�B�EJHJUBM�* �DIBOOFM�BNQMJGJFS�XJUI�
( ' , �XBUUT�PG�QPXFS�
"VYJMJBSZ�JOQVU�QPSU�	OPU�TIPXO
�MFUT�ZPV�DPOOFDU�BO�FYUFSOBM�BVEJP�TPVSDF
�
TVDI�BT�BO�J1PEn�PS�.1# �QMBZFS�
J1PE�BOE�64#�BEBQUFS�	OPU�TIPXO
�MFUT�ZPV�TDSPMM�UISPVHI�BOE�TFMFDU�UIF�
NVTJD�ZPV�XBOU�CZ�VTJOH�UIF�WFIJDMFѳT�SBEJP�DPOUSPMT
�UIF�NVMUJ�GVODUJPO�TUFFSJOH�
XIFFM�CVUUPOT
�PS�J%SJWF�$POUSPMMFS��.VTJD�UJUMFT�BSF�EJTQMBZFE�PO�UIF�SBEJP�PS�
/BWJHBUJPO�TDSFFO�

1SFNJVN�IJHI�GJEFMJUZ�TZTUFN�JT�B�& / �TQFBLFS
�NVMUJ�DIBOOFM�TZTUFN�UIBU�PVUQVUT�SFQSPEVDUJPO�PG�UIF�TVSSPVOE�JOGPSNBUJPO�DPOUBJOFE�JO�UIF�TUFSFP�TJHOBM�JO�B�
OJOF�DIBOOFM�GPSNBU�	TFWFO�NJE��BOE�IJHI�SBOHF�DIBOOFMT�BOE�UXP�DFOUSBM�CBTT�DIBOOFMT
�BT�XFMM�BT�, �& �TVSSPVOE�TPVOE�GSPN�B�%7%�TPVSDF��*ODMVEFT�B�/ ' ' �XBUU�
EJHJUBM�BNQMJGJFS�XJUI�OJOF�DIBOOFMT��5IF�TZTUFN�DPNQFOTBUFT�GPS�ESJWJOH�OPJTF�JO�TNPPUI�TUFQT�XJUI�TQFFE�EFQFOEFOU�FRVBMJ[JOH��"MM�TQFBLFST�BSF�GJUUFE�XJUI�WFSZ�
TUSPOH
�ZFU�DPNQBDU�OFPEZNJVN�ESJWFT��

4JSJVT�4BUFMMJUF�3BEJP�EFMJWFST�PWFS�& # ' �DIBOOFMT�PG�UIF�NPTU�JOOPWBUJWF�TBUFMMJUF�
SBEJP�NVTJD
�OFXT
�TQPSUT
�UBML
�DPNFEZ�BOE�FOUFSUBJONFOU��"MM�/ 0 �NVTJD�DIBOOFMT�
BSF�DPNNFSDJBM�GSFF�ѭ�BOE�JUѳT�EFMJWFSFE�DPBTU�UP�DPBTU�JO�DSZTUBM�DMFBS�EJHJUBM�TPVOE
�
( 2 �IPVST�B�EBZ��"EE�Ѷ5IF�#FTU�PG�9.ѷ�UP�FOKPZ�BEEJUJPOBM�QSFNJVN�QSPHSBNT
�MJLF�
0QSBI�3BEJP
n�9.�1VCMJD�3BEJP
n�5IF�7JSVT
n�BOE�UPQ�OPUDI�TQPSUT�BDUJPO
�QMVT�
& ' �DIBOOFMT�PG�9.�1MBZ�CZ�1MBZ�TQPSUT��*G�ZPVS�#.8�JT�FRVJQQFE�XJUI�J%SJWF
�ZPV�
DBO�BMTP�TFMFDU�4JSJVT�9.�DIBOOFMT�UISPVHI�ZPVS�WFIJDMFѳT�J%SJWF�TZTUFN�PS�7PJDF�
DPNNBOE
�BOE�FOUFS�UIFN�JOUP�UIF�QSPHSBNNBCMF�NFNPSZ�CVUUPOT��

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�
QBDLBHFT�BOE�UFDIOJDBM�TQFDJ5 �DBUJPOT��7JTJU�CNXVTB�DPN
�TFMFDU�
UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ
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&RVJQNFOU�GFBUVSFT�BOE�PQUJPOT�

# $ �XBZ�QPXFS�.VMUJ�DPOUPVS�GSPOU�TFBUT�DPOGPSN�UP�ZPVS�CPEZ�UP�QSPWJEF�
PQUJNVN�TVQQPSU�BOE�FYDFQUJPOBM�DPNGPSU�PWFS�MPOH�EJTUBODFT��*O�BEEJUJPO�UP�
IPSJ[POUBM
�WFSUJDBM�BOE�BOHMFE�BEKVTUNFOUT
�.VMUJ�DPOUPVS�TFBUT�JODMVEF�BO�
BSUJDVMBUFE�VQQFS�CBDLSFTU
�CBDLSFTU�XJEUI
�$PNGPSU�IFBESFTU�	UXP�XBZ�QPXFS
�
UXP�XBZ�NBOVBM�ѶSFMBY�IFBESFTUѷ

�BOE�GPVS�XBZ�QPXFS�BEKVTUBCMF�MVNCBS�
TVQQPSU��#PUI�ESJWFSѳT�BOE�GSPOU�QBTTFOHFSѳT�TFBUT�JODMVEF�NFNPSZ�GVODUJPO�

1PXFS�TFBU�BEKVTUNFOU�GPS�ESJWFS�BOE�GSPOU�QBTTFOHFS
�XJUI�NFNPSZ�GVODUJPO�
GPS�ESJWFSѳT�TFBU
�TUFFSJOH�DPMVNO�BOE�QPXFS�GPMEJOH�FYUFSJPS�NJSSPST�

#.8�"TTJTUቹ�$POWFOJFODF�1MBO
BEET�QFSTPOBMJ[FE�%JSFDUJPOT
�5SBGGJD�
BOE�8FBUIFS�SFQPSUT��#.8�0OMJOF
�
#MPPNCFSH�TUPDL�JOEJDFT
�HBTPMJOF�
TUBUJPOT�BOE�QSJDFT��B�$PODJFSHF�
TFSWJDF�UIBU�SFDPNNFOET�SFTUBVSBOUT�
BOE�IPUFMT
�BOE�DBO�BMTP�TFOE�UIF�
BEESFTTFT�BOE�QIPOF�OVNCFST�SJHIU�UP�
ZPVS�#.8��$SJUJDBM�$BMMJOH�BOE�NPSF�

"VUPNBUJD�EJNNJOH�JOUFSJPS�BOE�
FYUFSJPS�NJSSPST�TFOTF�UIF�CSJHIU�
IFBEMJHIUT�PG�WFIJDMFT�CFIJOE�ZPV
�
BOE�BVUPNBUJDBMMZ�EBSLFO��*ODMVEFT�
GPME�JO�GVODUJPO�GPS�FYUFSJPS�NJSSPST�
"MBSN�TZTUFN�FNJUT�BO�BDPVTUJD�
TJHOBM�BOE�JNNFEJBUFMZ�TXJUDIFT�PO�
UIF�IB[BSE�XBSOJOH�MJHIUT�JO�UIF�FWFOU�
PG�BO�BUUFNQUFE�CSFBL�JO�PS�UBNQFSJOH�

' $ �XBZ�QPXFS�GSPOU�TQPSUT�TFBUT�XJUI�ESJWFSѳT�TFBU�NFNPSZ�TZTUFN�NBLF�
UIF�9. �ESJWJOH�FYQFSJFODF�NPSF�FOKPZBCMF��4FBU�IFJHIU
�TFBU�BOHMF
�CBDLSFTU�
BOHMF�BOE�MVNCBS�TVQQPSU�BSF�FMFDUSJDBMMZ�BEKVTUBCMF��UXP�XBZ�UIJHI�TVQQPSU�JT�
NBOVBMMZ�BEKVTUBCMF��$POUPVSFE�TJEF�CPMTUFST�DSBEMF�ZPV�DPNGPSUBCMZ�PWFS�MPOH�
EJTUBODFT
�XIJMF�IPMEJOH�ZPV�GJSNMZ�JO�QMBDF�EVSJOH�TQPSUZ�ESJWJOH�NBOFVWFST��

0SJHJOBM�#.8�"DDFTTPSJFT���#VJME�:PVS�0XO 5FDIOJDBM�EBUB #.8�4FSWJDFT

1BOPSBNJD�NPPOSPPG�JT�EFTJHOFE�XJUI�HFOFSPVT�EJNFOTJPOT�UP�PGGFS�B�
TUVOOJOH�WJFX
�EBZ�PS�OJHIU��&BTZ�UP�VTF�GFBUVSFT�JODMVEF�B�QPXFS�TMJEF�BOE�MJGU�
DPOUSPM
�B�DPNGPSU�PQFOJOH�DMPTJOH�GVODUJPO
�B�TQFFE�TFOTJUJWF�XJOE�EFGMFDUPS
�
BOE�B�QPXFS�TVOTIBEF�UP�TIJFME�QBTTFOHFST�GSPN�FYDFTTJWF�HMBSF�BOE�IFBU��
#PUI�HMBTT�QBOFMT�UJMU�VQ�FMFDUSPOJDBMMZ�BU�UIF�UPVDI�PG�B�CVUUPO��UIF�GSPOU�QBOFM�
BMTP�GFBUVSFT�B�TMJEJOH�GVODUJPO�

"OUISBDJUF�IFBEMJOFS�BEET�B�NPSF�EJTUJODUJWF�BOE�TQPSUZ�MPPL�UP�UIF�9' �JOUFSJPS��
5IF�"
�#
�$�BOE�%�QJMMBST
�BT�XFMM�BT�UIF�TVOTIBEFT�BOE�SPPG�IBOEMFT
�BSF�BMTP�
GJOJTIFE�JO�B�SFGJOFE�CMBDL�

# $ �XBZ�QPXFS�BEKVTUBCMF�ESJWFSѳT�BOE�GSPOU�QBTTFOHFSѳT�TFBUT�XJUI�NFNPSZ�TZTUFN�GPS�ESJWFSѳT�TFBU
�TUFFSJOH�XIFFM�BOE�PVUTJEF�NJSSPST�

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�
QBDLBHFT�BOE�UFDIOJDBM�TQFDJ) �DBUJPOT��7JTJU�CNXVTB�DPN
�TFMFDU�
UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ
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&RVJQNFOU�GFBUVSFT�BOE�PQUJPOT�
3FBS�TFBU�CBDLSFTUT�DBO�CF�GPMEFE�
JOEJWJEVBMMZ�JO�B�% & �( & �TQMJU�UP�PQUJNJ[F�
UIF�OVNCFS�PG�QBTTFOHFST�BOE�BNPVOU�
PG�DBSHP�

5IJSE�SPX�TFBUJOH�MFUT�UIF�9* �BDDPNNPEBUF�VQ�UP�TFWFO�PDDVQBOUT��5IFTF�UXP�BEEJUJPOBM�TFBUT�DBO�BMTP�CF�GPMEFE�EPXO�TFQBSBUFMZ�UP�NBYJNJ[F�TFBUJOH�
BOE�TUPSBHF�QPTTJCJMJUJFT��*ODMVEFT�TFMG�MFWFMJOH�BJS�TVTQFOTJPO�BOE�UIJSE�SPX�TFBU�DMJNBUF�DPOUSPM��	/PU�BWBJMBCMF�XJUI�TQBDF�TBWFS�TQBSF��9* �Y%SJWF- * J�SFRVJSFT�
-FBUIFS�JOUFSJPS��8JUI�/BQQB�-FBUIFS�JOUFSJPST
�UIJSE�SPX�TFBUT�BSF�VQIPMTUFSFE�JO�/BQQB�-FBUIFS��XJUI�/FWBEB�-FBUIFS�JOUFSJPST
�VQIPMTUFSFE�JO�-FBUIFSFUUF�


4UPSBHF�QBDLBHF�BEET�B�TUPSBHF�
CPY�VOEFS�UIF�GSPOU�DFOUFS�DPOTPMF��
TBGFUZ�CFMU�QSFUFOTJPOFST�GPS�MFGU�BOE�
SJHIU�SFBS�TFBUT�	OPU�JODMVEFE�XJUI�
PQUJPOBM�UIJSE�SPX�TFBUJOH
��JO�UIF�
DBSHP�BSFB
�UXP�MBTIJOH�SBJMT�XJUI�
GPVS�MBTIJOH�QPJOUT�
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# $ 7�QPXFS�PVUMFUT�BSF�MPDBUFE�JO�UIF�
GSPOU�TUPSBHF�BSFB
�JO�UIF�SFBS�DFOUFS�
DPOTPMF�BOE�JO�UIF�DBSHP�BSFB�

$VQ�IPMEFST�BSF�JOUFHSBUFE�JOUP�UIF�
SFBS�DFOUFS�BSNSFTU
�XIFO�GPMEFE�EPXO�

)FBUFE�SFBS�TFBUT�BSF�B�XFMDPNF�
GFBUVSF�GPS�MFGU�BOE�SJHIU�SFBS�TFBU�
PDDVQBOUT�JO�DPPMFS�XFBUIFS��8JUI�
UIF�UPVDI�PG�B�CVUUPO
�QBTTFOHFST�
DBO�JOEJWJEVBMMZ�TFMFDU�UIFJS�QSFGFSSFE�
MFWFM�PG�XBSNUI�

3FBS�TJEF�TVOTIBEFT�LFFQ�UIF�TVOѳT�
IFBU�BOE�HMBSF�BXBZ�GSPN�UIF�SFBS�DBCJO�
XIJMF�NBJOUBJOJOH�ZPVS�QSJWBDZ��8IFO�
OPU�JO�VTF
�UIFTF�NBOVBMMZ�BEKVTUBCMF�
TVOTIBEFT�DPOWFOJFOUMZ�EJTBQQFBS�JOUP�
UIF�TJEF�EPPST�

3FBS�TFBU�FOUFSUBJONFOU�GFBUVSFT�BO�JOEFQFOEFOUMZ�DPOUSPMMBCMF�%7%�ESJWF�XJUI�B�GPME�EPXO�& �JODI�TDSFFO��5IF�TZTUFN�
DBO�CF�PQFSBUFE�CZ�XJSFMFTT�SFNPUF�DPOUSPM
�IBT�TPDLFUT�GPS�UXP�IFBEQIPOFT�BOE�BO�FYUFSOBM�WJEFP�TPVSDF
�BOE�JT�DPNQBU�JCMF�
XJUI�JOGSBSFE�IFBEQIPOFT��

$PNGPSU�"DDFTT�TZTUFN�PGGFST�BO�
FWFO�HSFBUFS�EFHSFF�PG�DPOWFOJFODF��
LFZMFTT�BDDFTT�UP�ZPVS�WFIJDMF��4JNQMZ�
DBSSZJOH�UIF�SFNPUF�LFZ�JO�B�QPDLFU�PS�
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