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�CBUUFSZ�QPXFSFE�NPCJMF�IBOETFUT
�������C

XBT�EFTJHOFE� UP�XPSL�XJUI� MBQ� UPQ�DPNQVUFST�� *O� DPNQBSJTPO� UP�#MVFUPPUI
� ������C�DPOTVNFT
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5IF�HSFBUFS�QPXFS�PG�8JSFMFTT�-"/�NFBOT�UIBU� JU� JT�NPSF�TVJUBCMF� GPS�OFUXPSLJOH�FOUJSF�CVJMEJOHT

BOE�PQFO�BSFBT� JO� DJUJFT
� UPXOT�BOE�DBNQVTFT��5PEBZ� UIF� UFDIOPMPHZ�DBO�POMZ�XPSL�XJUI�/PUF

#PPL�TJ[F�DPNQVUFST
�CVU�JU�XJMM�CF�BCMF�UP�HP�JOUP�TNBMMFS�EFWJDFT�BT�8JSFMFTT�-"/�DIJQT�CFDPNF

NPSF�JOUFHSBUFE��0OF�DPNQBOZ�UP�XBUDI�JO�UIJT�BSFB�JT�1SPYJN
�B�64�CBTFE�DIJQ�DPNQBOZ�XIJDI

IBT�CFFO�MFBEJOH�UIF�EFWFMPQNFOU�PG�8JSFMFTT�-"/�



���.BSDI�����

/PNVSB�&RVJUZ�3FTFBSDI�

(134

8IFO� TVCTDSJCFST� OFFE� UP� BDDFTT� EBUB� TFSWJDFT� XIFO� UIFZ� BSF� NPCJMF
� PS� JO� MFTT� EFOTFMZ

QPQVMBUFE�BSFBT
�(134�JT�MJLFMZ�UP�CFDPNF�UIF�QSFGFSSFE�UFDIOPMPHZ��.PCJMF�PQFSBUPST�BSF�BCMF�UP

PWFSMBZ�(134�POUP�FYJTUJOH�(4.�OFUXPSLT��(134�FOBCMFT�(4.�JOGSBTUSVDUVSF�UP�DBSSZ�EBUB�BOE

WPJDF� JO�QBDLFU� GPSN�BOE�TP�DBO�CF� UISFBEFE� UPHFUIFS�XJUI�#MVFUPPUI�BOE�8JSFMFTT�-"/� UP�HJWF

DPNQMFUF�DPWFSBHF�PG�B�QPQVMBUJPO�GPS�DPOTJEFSBCMZ�MFTT�DPTU�UIBO�B�OFX��(�TZTUFN��0OF�FTUJNBUF

XF� IBWF� TFFO� JT� UIBU� UIF� DPTU� PG� DPWFSJOH� UIF� 6,�XJUI�(134� DPVME� CF� BT� IJHI� BT� b���N�� #Z

DPNQBSJTPO�JU�XPVME�DPTU�CJMMJPOT�UP�SPMM�PVU��(�BDSPTT�UIF�DPVOUSZ�

*17�

*O�B�XPSME�XIFSF�UIF�JOUFSOFU�QSPUPDPM�l�*1�l�JT�UIF�TUBOEBSE�GPS�BMM�OFUXPSLT
�TVCTDSJCFST�XJMM�XBOU

UP�BDDFTT�UIFJS�GBWPVSJUF�TFSWJDFT�XIFSFWFS�UIFZ�BSF��#Z������JU�IBT�CFFO�QSFEJDUFE�CZ�7JOUPO�$FSG


POF�PG�UIF�NFO�DSFEJUFE�XJUI�IBWJOH�DSFBUFE�UIF�PSJHJOBM�JOUFSOFU
�UIBU�BMM�EBUB�BOE�WPJDF�USBGGJD�XJMM

USBWFM�JO�QBDLFU�GPSN��5PEBZ
�NPTU�WPJDF�USBWFMT�JO�DJSDVJU�TXJUDIFE�OFUXPSLT�

*O�UIF�OFBS�GVUVSF�UIF�NPCJMF�OFUXPSL�XJMM�TJNQMZ�CFDPNF�BO�FYUFOTJPO�PG�UIF�JOUFSOFU�BOE�XJMM�BDU�BT

B�HBUFXBZ� UP� UIF�TFSWJDFT�BWBJMBCMF�PO�B�QFSTPOBM�DPNQVUFS
� JOUFSBDUJWF� UFMFWJTJPO�PS�B�OPUFCPPL

DPNQVUFS�PS�1%"�

0OF�PG�UIF�JNQPSUBOU�TUBOEBSET�UIBU�XJMM�QFSNJU�UIJT�JT�UIF�OFX�*17��WFSTJPO�PG�UIF�JOUFSOFU�QSPUPDPM�

5IF�DVSSFOU�TUBOEBSE�JT�*17��XIJDI�IBT�CFFO�JO�FYJTUFODF�TJODF������BOE�DBO�TP�CF�DPNQBSFE�UP

UIF�PME�%04�TPGUXBSF�VTFE�PO�UIF�GJSTU�*#.�DPNQBUJCMF�QFSTPOBM�DPNQVUFST���#Z�DPNQBSJTPO�*17�

DBO� CF� DPNQBSFE� UP� UIF� ��� CJU� 8JOEPXT� PQFSBUJOH� TZTUFN� XIJDI� JODSFBTFE� UIF� BNPVOU� PG

NFNPSZ
� BOE� TP� QPXFS
� BWBJMBCMF� UP� UIF� EFWFMPQFST� PG� TPGUXBSF� QSPHSBNT�� 5IJT� FOBCMFE� UIF

DSFBUJPO�PG�SJDI�HSBQIJDBM�VTFS�JOUFSGBDFT
�XIJDI�JO�UVSO�FOBCMFE�UFOT�PG�NJMMJPOT�NPSF�QFPQMF�UP�VTF

QFSTPOBM�DPNQVUFST�

5IF�GJSTU�BEWBOUBHF�PG�UIF�OFX�TUBOEBSE�JT�UIBU�JU�XJMM�QFSNJU�FWFSZ�EFWJDF�PO�UIF�QMBOFU�UP�IBWF�JUT

PXO� *1� BEESFTT�� 5PEBZ�T� *17�� JT� BCPVU� UP� SVO� PVU� PG� BEESFTTFT� XIJDI� XPVME� QPTF� B� TFSJPVT

QSPCMFN�JO�UIF�FSB�PG�NPCJMF�EBUB�XIFO�FBDI�DFMM�QIPOF�BOE�1%"�XJMM�OFFE�UP�CF�DPOOFDUFE�UP�UIF

JOUFSOFU��*O�BO�*17��XPSME�FWFSZ�QIPOF�XPVME�IBWF�JUT�PXO�F�NBJM�BEESFTT��*17��XJMM�BMTP�NBLF� JU

FBTJFS� GPS� UIF� DSFBUJPO� PG� 1FFS� UP� 1FFS� 	1�1
� OFUXPSLT�� 4VDI� OFUXPSLT� XJMM� FOBCMF� EFWJDFT� UP

DPNNVOJDBUF�EJSFDUMZ�XJUI�FBDI�PUIFS
�JOTUFBE�PG�PQFSBUJOH�JO�B�DMJFOU�TFSWFS�SFMBUJPOTIJQ�PS�OFFEJOH

UP�HP�UISPVHI�B�DFOUSBM�TXJUDI�JO�PSEFS�UP�FTUBCMJTI�B�MJOL�XJUI�BOPUIFS�EFWJDF�

5IF� OFX� TUBOEBSE� XJMM� BMTP� FOBCMF� NPSF� JOGPSNBUJPO� UP� CF� QPTUFE� XJUI� FBDI� QBDLFU� UIBU� JT

USBOTNJUUFE�PWFS�UIF�OFUXPSL��5IJT�NFBOT�UIBU�OFUXPSL�SPVUFST�XJMM�IBWF�B�CFUUFS�JEFB�PG�UIF�OBUVSF

PG� UIFTF�QBDLFUT�BOE�TP�QSJPSJUJTF�EFMJWFSZ��5PEBZ� UIF� JOUFSOFU� JT� SBUIFS� MJLF� TPNF�OBUJPOBM� QPTUBM

TZTUFNT
� JU� DBO� HVBSBOUFF� UP� EFMJWFS� B� QBDLFU� CVU� OPU� UIF� UJNF� PG� EFMJWFSZ�� 5IJT� GBJMVSF� JT� OPX

JNQPSUBOU� JG�WPJDF�BOE�WJEFP�BSF�UP�USBWFM� JO�QBDLFU� GPSN�� *O�UIF�PME�EBZT�PG� UIF� JOUFSOFU� JU�EJE�OPU

NBUUFS�JG�F�NBJMT�XFSF�OPU�EFMJWFSFE�JO�SFBM�UJNF
�CVU�SFBM�UJNF�JT�B�NVTU�IBWF�JG�WPJDF�DPNNVOJDBUJPO

JT�UP�CF�VTFE�

��
����EFMFHBUFT�JO�TFBSDI�PG�B�QMPU�	BQPMPHJFT�UP�1JSBOEFMMP


5IF� $BOOFT� DPOGFSFODF� BUUSBDUFE� ��
���� NPCJMF� QIPOF� JOEVTUSZ� EFMFHBUFT�� "� TVSWFZ� PG� UIF

EJTDVTTJPOT�IFME�JO�DPSSJEPST
�CBST�BOE�UIF�NPSF�GPSNBM�NFFUJOHT�UISFX�VQ�UIF�GPMMPXJOH���(�BOE

NPCJMF�EBUB�XJMM�POMZ� UBLF�PGG�XIFO� UIF� SJHIU�TFSWJDFT�BOE�DPOUFOU�IBWF�CFFO�EFWFMPQFE��-JLF�BMM

USVJTNT�UIJT�JT�CBOBM�BOE�DBSSJFT�OP�SFBM�JOTJHIU��:PV�NJHIU�BT�XFMM�TBZ�B�QIPOF�POMZ�XPSLT�JG�JU�IBT�B

CBUUFSZ��*G�UIJT�JT�UIF�CFTU�UIF�NPCJMF�JOEVTUSZ�DBO�DPNF�VQ�XJUI�JU�EPFT�OPU�CPEF�XFMM�GPS�UIF�GVUVSF�

/P�-POHFS�"�4JOHMF�1SPEVDU

5IF�NPWF�GSPN�TJNQMZ�EFBMJOH�JO�POF�QSPEVDU
�WPJDF
�XJMM�CF�EJGGJDVMU�GPS�NBOZ�NPCJMF�DPNQBOJFT�UP

NBOBHF��#Z�UIF�NJE�EFDBEF
�XIFO��(�JT�FYQFDUFE�UP�BSSJWF�UIF� *1�BOE�5$1�QSPUPDPMT�PO�XIJDI
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UIF�JOUFSOFU�JT�CVJMU�XJMM�CFDPNF�UIF�TUBOEBSET�PG�UIF�XJSFMFTT�BOE�NPCJMF�XPSME��5IJT�XJMM�NFBO�UIBU

UIF� GVMM� SBOHF� PG� TFSWJDFT� BWBJMBCMF� PO� UIF� JOUFSOFU� XJMM� CF� BDDFTTJCMF� JO� UIF� XJSFMFTT� TQBDF�� 'PS

JOTUBODF
�GJMF�TIBSJOH
�EBUBCBTF�BDDFTT
�F�NBJM�BDDFTT
�DBMFOEBST
�QSJOUJOH
�SFNPUF�BENJOJTUSBUJPO


WJSUVBM�QSJWBUF�OFUXPSLT�BOE�JOUSBOFU�BDDFTT�

*O�B�XPSME�EPNJOBUFE�CZ�UIF�*1�TVCTDSJCFST�XJMM�GJOE�JU�FBTJFS�UP�DSFBUF�DPNNVOJUJFT�PG�JOUFSFTU��5IF

TFSWJDFT
�DPOUFOU�BOE�BQQMJDBUJPOT�UIBU�UIFZ�VTF�XJMM�EFGJOF�TVDI�DPNNVOJUJFT��5PEBZ�UIF�MBSHFTU�PG

TVDI�DPNNVOJUJFT�CFMPOH� JO�UIF� JOUFSOFU�XPSME��*G�NPCJMF�PQFSBUPST�BSF�UP�NBLF�B�EFDFOU�TUBC�BU

PGGFSJOH�OFX�TFSWJDFT�JO�UIF����(�BOE��(�XPSME�UIFZ�NBZ�OFFE�UP�DPNF�UP�B�SBQQSPDIFNFOU�XJUI

TPNF�PG� UIF�HJBOUT�PG� UIF� JOUFSOFU� TQBDF��$PNQBOJFT� TVDI�BT�"0-
�:BIPP�BOE�.JDSPTPGU�NJHIU

IPME�UIF�LFZT�UP�TVDDFTT��&RVJQNFOU�NBLFST
�TVDI�BT�/PLJB
�XJUI� JUT�$MVC�/PLJB
�BOE�4POZ
�BSF

DFSUBJOMZ�BXBSF�PG�UIF�OFFE�UP�QPTJUJPO�UIFNTFMWFT�BT�TVQQMJFST�PG�DPOUFOU�BOE�TFSWJDFT��8JUI�POF

PS�UXP�FYDFQUJPOT�PQFSBUPST�IBWF�CFFO�TMPX�UP�SFDPHOJTF�UIF�USFOE��*OTUFBE�UIFZ�DPOUJOVF�UP�GPDVT

PO� UIF� GBDU� UIBU� UIFZ� IBWF� B� CJMMJOH� SFMBUJPOTIJQ� XJUI� UIFJS� DVTUPNFST
� XIJDI� HVBSBOUFFT� UIFJS

TVDDFTT��*O�UIF�PME�EBZT�CBOLT�NJHIU�IBWF�UIPVHIU�UIBU�UIFZ�PXOFE�UIFJS�DVTUPNFST�CFDBVTF�UIFZ

TFOU�UIFN�GJOBODJBM�TUBUFNFOUT��'JOBODJBM�EFSFHVMBUJPO�IBT�QSPWFO�UIBU�CFMJFG�UP�CF�GBMTF��)PX�NBOZ

QFPQMF�VTF�UIFJS�#BOL�GPS�JOWFTUNFOU�BEWJDF
�B�NPSUHBHF�PS�FWFO�IJHI�JOUFSFTU�CFBSJOH�BDDPVOUT 

8BMMFE�(BSEFOT�BOE�BMM�UIBU�

"U�(FOFWB
�UIF�DBTF�GPS�EFMJWFSJOH�NPCJMF� JOUFSOFU�WJB��(�QIPOF�TZTUFNT�XBT�BDDFQUFE�XJUI� MJUUMF

BSHVNFOU��*G�(FOFWB�IBE�B�NBOUSB�JU�XBT�BCPVU�DVTUPNFS�PXOFSTIJQ�BOE�XBMMFE�HBSEFOT��.PCJMF

PQFSBUPST�XFSF�EFUFSNJOFE�OPU� UP� MPTF�DPOUSPM� PG� UIF�DVTUPNFS� UP� DPNQFUJUPST� GSPN� UIF� JOUFSOFU

XPSME
� BOE� FRVJQNFOU� NBLFST� TVDI� BT� /PLJB� XIP� IBWF� JOWFTUFE� DPOTJEFSBCMF� TVNT� JO� CSBOE

OBNFT�BOE�DVTUPNFS�MPZBMUZ���)PXFWFS
�UIF�GBJMVSF�PG�8"1
�EVF�UP�B�MBDL�PG�DPOUFOU�BOE�TFSWJDFT


IBT�VOTFUUMFE�UIF�NPCJMF�JOEVTUSZ��5IJT�FYQMBJOT�UIF�OFX�PCTFTTJPO�XJUI�DPOUFOU�BOE�TFSWJDFT�BOE

B� SFOFXFE� FNQIBTJT� PO� JODSFBTJOH� SFWFOVFT� GSPN� FYJTUJOH� WPJDF� BOE� 4IPSU� .FTTBHF� 4FSWJDF� l

4.4��UFDIOPMPHJFT�

3PMMJOH�CBDL�UIF�ZFBST�

"U� $BOOFT
� 0SBOHF�T� DIJFG� )BOT� 4OPPL
� EPOOFE� IJT� USBEFNBSL� CMBDL� MFBUIFS� KBDLFU
� SBUIFS� MJLF

+PIOOZ�)BMMZEBZlTUJMM�B�CJH�JO�UIF�4PVUI�PG�'SBODF�l�BOE�USJFE�UP�SPMM�CBDL�UIF�ZFBST��)JT�TQFFDI�XBT

B�DSPXE�SPVTJOH�TUBUFNFOU�BCPVU�UIF�DPNJOH�NPCJMF�TPDJFUZ��8JUI�B�GMPVSJTI�IF�TIPXFE�B�WJEFP�PG

XIBU�UIBU�TPDJFUZ�NJHIU� MPPL�MJLF��:PV�DBO�HVFTT�UIF�QMPU��XF�TBX�UIF�:�HFOFSBUJPO
� UIPTF�VOEFS

UIF�BHF�PG���
�SVOOJOH�UIFJS�FOUJSF�MJWFT�GSPN�B�NPCJMF�QIPOF��"U�UIF�FOE�PG�4OPPL�T�QJDUVSF�TIPX

UIF�'SFODI�DPNQFSF�SFNBSLFE�IPX�SFGSFTIJOH�JU�XBT�UP�IFBS�GSPN�B�CVTJOFTTNBO�XJUI�WJTJPO�

:FU� CZ� UIF� UJNF�4OPPL� IBE� RVJU� UIF� TUBHF� UIF� HMPPN�XBT� TUBSUJOH� UP� SFUVSO�� 5IF�NPCJMF� QIPOF

JOEVTUSZ�JT�MPTJOH�JUT�OFSWF��&WFSZXIFSF�ZPV�MPPL�ZPV�GJOE�EPVCU�XIFSF�CFGPSF�UIFSF�XBT�DFSUBJOUZ�

5IJT�NPPE�JT�OPU�IFMQFE�CZ�UIF�HSPXJOH�OVNCFS�PG�DSJUJDT�GSPN�UIF�64�BOE�&VSPQF�XIP�RVFTUJPO

UIF�OFFE�GPS��(�BU�BMM�

4OPPL�T�DPNQBOZ�JT�POF�PG�UIF�GFX�UP�IBWF�HSBTQFE�UIF�GVMM�QPUFOUJBM�PG�UIF�NPCJMF�QIPOF�BOE�UIF

TPWFSFJHOUZ�PG�CSBOE� JO�B� MJGF�TUZMF�EPNJOBUFE�NBSLFU��5IF� GVUVSF�IF�CFMJFWFT� JO� DPVME� BSSJWF
�CVU

NPCJMF�PQFSBUPST�NBZ�OPU�EPNJOBUF�JU��"�GSFTI�XJOE�JT�CMPXJOH�GSPN�UIF�64
�B�DPVOUSZ�UIBU�IBT�TP

GBS�UVSOFE�JUT�CBDL�PO�UIF�CFOFGJUT�PG�B�VOJGJFE�NPCJMF�NBSLFU�EPNJOBUFE�CZ�UIF�(4.�TUBOEBSE��*O

"NFSJDB
�QSBHNBUJTN�HPFT�B�MPOH�XBZ��8IZ
�TPNF�PG�UIFJS�FOUSFQSFOFVST�BTL
�EP�ZPV�OFFE�BMM�UIBU

FYQFOTJWF� JOGSBTUSVDUVSF
� XIFO� NPTU� QFPQMF� JO� UIF� 8FTU� MJWF� JO� CJH� DJUJFT � 5IFJS� EFTJSF� GPS

CBOEXJEUI�BOE� JOUFSOFU�TFSWJDFT�NJHIU�CFUUFS�CF�TFSWFE�CZ�DIFBQ
�IJHI�TQFFE�XJSFMFTT�OFUXPSLT

VTJOH� ������C� PS�8JSFMFTT� -"/� BOE� QFSIBQT� EJHJUBM� SBEJP� GPS� UIF� CSPBEDBTU� PG� WJEFP� DMJQT� BOE

NVTJD�GJMFT�
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/FX�%FWJDFT

*O� UIF� *1� EPNJOBUFE� XPSME� PQFSBUPST� BSF� MJLFMZ� UP� GJOE� JU� EJGGJDVMU� UP� CVJME� DVTUPNFS� MPZBMUZ� BOE

FRVJQNFOU�NBLFST�XJMM�GJOE�UIFNTFMWFT�VOEFS�BUUBDL�GSPN�CPUI�+BQBOFTF�DPOTVNFS�FMFDUSPOJD�BOE

64� IBOEIFME� DPNQVUFS� NBLFST�� *OFWJUBCMZ� JO� NBTT� DPOTVNFS� NBSLFUT
� XIJDI� NPCJMF� EBUB� XJMM

BEESFTT
�NPTU�PG�UIF�DVTUPNFST�XJMM�CF�OFX�BOE�JOFYQFSJFODFE��5IFTF�OFX�DPOTVNFST�XJMM�SFRVJSF

UFSNJOBMT� UIBU� BSF� TJNQMF� UP� VTF��0OF� TVSF�XBZ� PG� QSPWJEJOH� TJNQMJDJUZ� JT� GPS� EFWJDFT� UP� CFDPNF

BQQMJDBUJPO�TQFDJGJD��5IF�DSFBUJPO�PG�UIF�#MVFUPPUI�TUBOEBSE
�XIJDI�JT�B�XJSFMFTT�UFDIOPMPHZ�BJNFE

BU� QSPWJEJOH� DPOOFDUJPOT� PWFS� TIPSU� EJTUBODFT
� EPFT� BXBZ�XJUI� UIF� OFFE� GPS� DBCMFT�� #MVFUPPUI


NBSSJFE� XJUI� TPGUXBSF� TVDI� BT� UIF� OFX� 4ZOD.-� TUBOEBSE
� XJMM� FOBCMF� EJGGFSFOU� EFWJDFT� UP

TZODISPOJTF� XJUI� FBDI� PUIFS�� 1IPOF� IBOETFU� NBLFST� XJMM� OPU� UIBOL� VT� GPS� TBZJOH� JU
� CVU� IJHIMZ

TQFDJGJFE� TNBSUQIPOFT� UIBU� PQFSBUF� BT�1FSTPOBM�%JHJUBM�"TTJTUBOUT� l1%"T��NBZ�OPU�CF�XIBU� UIF

NBSLFU�XBOUT��"�QIPOF
�XJUI�TPNF� MJNJUFE�EBUB� GBDJMJUJFT
�CVU�TPME� GPS�B�DIFBQ�QSJDF
�NJHIU�CF�BMM

UIBU�DPOTVNFST�OFFE�BT�MPOH�BT�JU�DBO�MJOL�UP�B�DIFBQ�&�.BJM�BOE�UFYU�NFTTBHJOH�UFSNJOBM�UIBU�NBZ

MPPL�MJLF�B��1BMN�1JMPU�

$ZCJLP

"OPUIFS� DMVF� BT� UP� XIBU� UIF� GVUVSF� NJHIU� IPME� JT� UIF� $ZCJLP� UFYU� NFTTBHJOH� UFSNJOBM� UIBU� JT

DVSSFOUMZ�QSPWJOH�B�IJU�XJUI�UIF�ZPVUI�PG�"NFSJDB��#SJHIUMZ�DPMPVSFE�$ZCJLP�UFSNJOBMT�BMMPX�VTFST�UP

USBOTGFS�.1�� GJMFT
� HBNFT� BOE�NFTTBHFT�� &BDI� EFWJDF� DBO� DPNNVOJDBUF�XJUI� VQ� UP� B� IVOESFE

PUIFS�$ZCJLPT�BOE�TP�GPSN�DPNNVOJUJFT�PG�JOUFSFTU���"0-
�UIF�XPSME�T�MBSHFTU�JOUFSOFU�DPNQBOZ�JT

POF�PG�UIF�JOWFTUPST�JO�$ZCJLP�

(FOFSBUJPO�:

5IF�$ZCJLP�JT�FWJEFODF�UIBU�TPNF�EFWJDF�NBLFST�BSF�XBLJOH�VQ�UP�UIF�PQQPSUVOJUZ�SFQSFTFOUFE�CZ

UIF�QPQVMBSJUZ�PG�4.4�BNPOHTU�XIBU�JT�CFDPNJOH�LOPXO�BT�(FOFSBUJPO�:�l�UIPTF�JO�UIF����UP���

BHF�HSPVQ��*O�B�DPVOUSZ�TVDI�BT�'SBODF
�����PG�UIJT�BHF�HSPVQ�IBT�B�NPCJMF�QIPOF�DPNQBSFE�UP

����GPS�UIF�DPVOUSZ�BT�B�XIPMF��*O�4DBOEJOBWJB
�UIF�GJHVSF�JT�BMNPTU������PG�UIJT�BHF�HSPVQ�

"MUIPVHI� UIJT� BHF� HSPVQ� EPFT� OPU� IBWF� BT� NVDI� UP� TQFOE� BT� BO� FYFDVUJWF� PO� FYQFOTFT

DPNNVOJDBUJPOT�FYQFOEJUVSF�JT�UIFJS�UIJSE�NPTU�JNQPSUBOU�CVEHFUBSZ�JUFN�

0O� UIF� FWJEFODF� PG� $BOOFT
� UIF� CF�TVJUFE� FYFDVUJWFT� PG� UIF� NPCJMF� QIPOF� JOEVTUSZ� BSF� IBWJOH

QSPCMFNT�VOEFSTUBOEJOH�UIJT�BHF�HSPVQ��&WFO�/55�%P$P.P�JOJUJBMMZ�HPU�JU�XSPOH�XIFO�JU�MBVODIFE

UIF�*�.PEF�TFSWJDF��"U�GJSTU� JU�XBT�CFMJFWFE�UIBU�*�.PEF�XPVME�BQQFBM�UP�CVTJOFTT�FYFDVUJWFT�XIP

XPVME�VTF�JU�GPS�AVTFGVM��UBTLT
�TVDI�BT�GJOEJOH�PVU�UIF�QSJDF�PG�TIBSFT���3FBMJUZ
�BT�JT�PGUFO�UIF�DBTF


JHOPSFE� UIF� QSFEJDUJPOT��)BMG� PG� BMM� *�.PEF� VTFST� BSF� CFMPX� UIF� BHF� PG� ��� BOE� JOTUFBE� PG� TIBSF

QSJDFT�UIFZ�BSF�NPSF�JOUFSFTUFE�JO�EPXOMPBEJOH�DBSUPPO�DIBSBDUFST�BOE�B�EJGGFSFOU�SJOHJOH�UPOF�GPS

UIFJS�QIPOFT�

(FOFSBUJPO�:�SFQSFTFOUT�UIF�FBSMZ�BEPQUFS�NBSLFU�GPS�OFX�EBUB�CBTFE�TFSWJDFT��*G�NPCJMF�PQFSBUPST


PS�EFWJDF�NBLFST�DBO�XJO�UIJT�BHF�HSPVQ�T�BMMFHJBODF�UIFZ�XJMM�IBWF�DBQUVSFE�WBMVBCMF�DVTUPNFST

UIBU��UIFZ�DBO�USBDL�UISPVHIPVU�UIFJS�MJWFT�

5IF�QSPCMFN� JT� UIBU�(FOFSBUJPO�:� JT� GJDLMF�� *O� UIF�6OJUFE�,JOHEPN�����PG� UIF�������BHF�HSPVQ

IBWF� B� QSFQBJE� QBDLBHF�XIJMF� JO� *UBMZ� JU� JT� �����#VEHFU�NBOBHFNFOU� JT� UIF� LFZ� SFBTPO� GPS� UIF

QPQVMBSJUZ�PG�QSFQBJE�BNPOHTU� UIJT� BHF�HSPVQ��5IF�QSPCMFN� GPS�NPCJMF�PQFSBUPST� JT� UIBU�QSFQBJE

QBDLBHFT� JODSFBTF� DVTUPNFS� DIVSO�� *OFWJUBCMZ
� JU� JT� EJGGJDVMU� UP� DBQUVSF� NVDI� CBDLHSPVOE

JOGPSNBUJPO� BCPVU� QSFQBJE� DVTUPNFST� PO� UIF� PQFSBUPS�T� CJMMJOH� TZTUFN�� &WFO� JG�NPTU� PG� UIF� BOUJ�

DIVSO�TZTUFNT�BSF�VTJOH�CJMMJOH�JOGPSNBUJPO�UP�DBQUVSF�VTFS�QSPGJMFT
�UIFTF�UPPMT�BSF�VTFMFTT�PO�XIBU

JT�CFDPNJOH�UIF�PQFSBUPS�T�NPTU�JNQPSUBOU�DVTUPNFS�HSPVQ�
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$PNNVOJUJFT

5IF� HSBQI� BCPWF� HJWFT�BO� PVUMJOF� PG� USBEF�PGG� CFUXFFO� HSFBUFS� CBOEXJEUI� BOE� EBUB� SBUFT�� )JHI

CBOEXJEUI�UFDIOPMPHJFT�TVDI�BT�8JSFMFTT�-"/�BOE�#MVFUPPUI�BSF
�JO�PVS�WJFX
�JEFBM�GPS�UIF�DSFBUJPO

PG�DPNNVOJUJFT�CFDBVTF�UIFZ�TBUJTGZ�UIF�MJGF�TUZMFT�PG�QFPQMF�XIP�MJWF�JO�EFOTFMZ�QPQVMBUFE�VSCBO

BSFBT�

5IF� LFZ� UP� CVJMEJOH� MPZBMUZ
� BT�XFMM� BT� HBUIFSJOH�NPSF� JOGPSNBUJPO� UP� JNQSPWF� UIF� QSPGJMF� PG� UIJT

DPOTVNFS� HSPVQ
� JT� QSPCBCMZ� UP� EFWFMPQ� DPNNVOJUJFT� PG� JOUFSFTU�� 5IJT� JT� XIBU� XPSLT� PO� UIF

JOUFSOFU
�XIFSF�GSPN�UIF�FBSMJFTU�EBZT�DIBU�SPPNT
�BOE�NVMUJ�VTFS�HBNFT�BOE�JOUFSFTU�HSPVQT�IBWF

CFFO� QPQVMBS�� 5IF� QSPCMFN� GPS� JOWFTUPST� JT� UIBU� NPCJMF� PQFSBUPST� BSF� TMPX� UP� SFDPHOJTF� UIJT�

*OTUFBE
� UIFZ� TUJMM� IBSQ� PO� BCPVU� IBWJOH� B� CJMMJOH� SFMBUJPOTIJQ�XJUI� UIF� TVCTDSJCFS� UIBU�XJMM� FOBCMF

UIFN�UP�QSPGJU� GSPN�UIF�NPWF� UP�NPCJMF�EBUB�� *U� JT�RVJUF� SFNBSLBCMF�IPX�PQFSBUPST� JHOPSF� SFBMJUZ


XIFO�JU�DPNFT�UP�UIJT�LFZ�BHF�HSPVQ�UIFZ�EP�OPU�IBWF�B�CJMMJOH�SFMBUJPOTIJQ�

5IJT�EPFT�OPU�CPEF�XFMM� GPS� UIF�BSSJWBM� PG�NPCJMF�EBUB� TFSWJDFT
�XIJDI�BSF
� JO�PVS� WJFX
�HPJOH� UP

FYUFOE�UIF�JOUFSOFU�T�BCJMJUZ�UP�DSFBUF�DPNNVOJUJFT��.PCJMF�QIPOFT
�BT�PQFSBUPST�TIPVME�SFBMJTF
�BSF

QFSTPOBM� BOE� BSF� PGUFO� VTFE� BT� BO� FYUFOTJPO� PG� POF�T� QFSTPOBMJUZ�� *O� UIF� NPCJMF� EBUB� FSB� UIJT

DIBSBDUFSJTUJD�DBO�CF�CVJMU�VQPO� UISPVHI� UIF�VTF�PG� GFBUVSFT�TVDI�BT� MPDBUJPO�BXBSF�OFUXPSLT� UP

CVJME�PO�UIF�VSHF�PG�ZPVOH�TVCTDSJCFST�UP�EFWFMPQ�BOE�CF�QBSU�PG�DPNNVOJUJFT�

5IF�$IBMMFOHF

:FU� JU� JT� OPU� POMZ� PQFSBUPST�XIP� BSF� GBDFE�XJUI� UIJT� DIBMMFOHF�� *O� PVS� WJFX� EFWJDFT� TVDI� BT� UIF

$ZCJLP�QPJOU� UIF�XBZ� UP� UIF� GVUVSF��"QQMJDBUJPO�TQFDJGJD�EFWJDFT�XJMM�CF� JODSFBTJOHMZ�VTFE� UP� GPSN

DPNNVOJUJFT�PG�JOUFSFTU��*O�NFUSPQPMJUBO�BSFBT
�XIFSF�QPQVMBUJPO�EFOTJUJFT�BSF�IJHI
�8JSFMFTT�-"/

OFUXPSLT� DBO� TFSWF� UIFTF� DPNNVOJUJFT� BOE� BE�IPD�1�1� OFUXPSLT�XIFSF� EFWJDFT� DPNNVOJDBUF

NBDIJOF�UP�NBDIJOF�XJUIPVU�UIF�OFFE�UP�HP�UISPVHI�B�CBDLCPOF�JOGSBTUSVDUVSF�PS�B�DFOUSBM�TXJUDI�

5IFSFGPSF
�JO�PVS�WJFX�BO�JODSFBTJOH�BNPVOU�PG�XJSFMFTT�USBGGJD�XJMM�UBLF�QMBDF�PVU�PG�FBSTIPU�PG�UIF

NPCJMF�PQFSBUPST��CJMMJOH�TZTUFNT���.PCJMF�QIPOF�NBLFST�DBO�OP�MPOHFS�UBLF�JU�GPS�HSBOUFE�UIBU�UIFJS

JOGSBTUSVDUVSF� BOE� IBOETFUT�XJMM� CF� UIF�NPTU� QPQVMBS�NPEF� PG� DPNNVOJDBUJPO� GPS� IJHIMZ�NPCJMF


DPTU�DPOTDJPVT
�(FOFSBUJPO�:�TVCTDSJCFST�
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)BOETFU�.BLFST

*U�JT�FBSMZ�EBZT
�CVU�TP�GBS�NPCJMF�IBOETFU�NBLFST�IBWF�OPU�TIPXO�B�DPOWJODJOH�BCJMJUZ�UP�EFWFMPQ

NBTT�NBSLFU�EBUB�EFWJDFT�UP�SJWBM�UIF�TVDDFTT�PG�UIF�1BMN�1JMPU��5IF�TVDDFTT�PG�UIF�1%"�JT�CVJMU

VQPO�IBWJOH�B�MBSHFS�TDSFFO�UIBO�QIPOFT�PGGFS
�B�TJNQMF�VTFS� JOUFSGBDF�BOE�HPPE�TZODISPOJTBUJPO

XJUI�B�EFTLUPQ�1$�PS�UIF�JOUFSOFU��&BSMZ�NPEFMT�GSPN�IBOETFU�NBSLFST�IBWF�GBJMFE�UP�HSBTQ�TPNF�PG

UIFTF�EFTJHO�GVOEBNFOUBMT��"OPUIFS�BSFB�PG�XFBLOFTT�JT�UIF�MBDL�PG�NFNPSZ�BOE�DPNQVUFS�QPXFS

BWBJMBCMF� PO� NPCJMF� QIPOFT�� )BOEIFME� DPNQVUFST� DBO� OPX� PGGFS� DPOTVNFST� ��� .FHBCZUFT� PG

NFNPSZ
�XIFSFBT�EBUB�QIPOFT�XF�IBWF�TFFO�POMZ�PGGFS�B�DPVQMF�PG�NFHBCZUFT�PG�NFNPSZ�

/FUXPSL�&RVJQNFOU

/FUXPSL�FRVJQNFOU�WFOEPST�XJMM�CF�TRVFF[FE�JG�UIF�SFDFOU�USFOE�PG�TIBSJOH�OFUXPSL�JOGSBTUSVDUVSF

TQSFBET�� *O� GVUVSF
� UIF�XJEFTQSFBE�BEPQUJPO�PG� *1�NBZ�NBLF� JU�FBTJFS� GPS� PQFSBUPST� UP� TIBSF� UIF

TXJUDIJOH�JOGSBTUSVDUVSF�BT�XFMM�

)PXFWFS
�UIF�SFBM�SJTL�JT�UIBU�NPCJMF�UFDIOPMPHZ�XJMM�CF�PWFS�UBLFO�CZ�JOOPWBUJPO�JO�UIF�VOSFHVMBUFE

���(I[�BOE��(I[�TQFDUSVN�CBOET��*O�BSFBT�PG�EFOTF�QPQVMBUJPO�JU�NBZ�CF�QPTTJCMF�UP�GPS�DMVTUFST

PG�VTFST�PG�8JSFMFTT�-"/�OFUXPSLT�UP�GPSN�DPNNVOJUJFT�BDSPTT�BO�FOUJSF�VSCBO�BSFB�XJUIPVU�PODF

HPJOH� UISPVHI� UIF� CJMMJOH� TZTUFN� PG� B� NPCJMF� PS� GJYFE� MJOF� PQFSBUPS�� *U� JT� FBSMZ� EBZT
� CVU

EFWFMPQNFOUT�JO�UIF�QFFS�UP�QFFS�l1�1��TQBDF�BOE�JO�UIF�EFTJHO�PG�BEBQUJWF
�IJFSBSDIJDBM�OFUXPSLT

BSF�B�UISFBU�UP�FTUBCMJTIFE�NPCJMF�UFMFDPNT�DPNQBOJFT

5IF� JOUFSOFU� TUBOEBSEJTFT� UIF� USBOTNJTTJPO� PG� EBUB� BOE� WPJDF� QBDLFUT�� 5ZQJDBMMZ� UIJT� DBVTFT� B

GSBHNFOUBUJPO� PG� BO� JOEVTUSZ� WBMVF� DIBJO� BOE� FOBCMFT� OFX� PS� FYJTUJOH� QMBZFST� UP� GPDVT� PO� POF

FMFNFOU
�TVDI�BT�B�QJFDF�PG�OFUXPSLJOH�FRVJQNFOU�MJLF�B�SPVUFS��5IJT�GSBHNFOUBUJPO�MFBET�UP�HSFBUFS

DPNQFUJUJPO
�MPXFS�NBSHJOT�BOE�TIPSUFS�QSPEVDU�MJGF�DZDMFT��5PEBZ
�NPCJMF�FRVJQNFOU�NBLFST�BSF

NPSF�JOUFHSBUFE�UIBO�NPTU�EBUB�DPNNVOJDBUJPOT�BOE�DPNQVUFS�DPNQBOJFT��8F��XPVME�FYQFDU�UIJT

UP�DIBOHF�BT�JOUFSOFU�UFDIOPMPHZ�TJNQMJGJFT�FWFS�HSFBUFS�QBSUT�PG�NPCJMF�OFUXPSLT�

)PXFWFS
�UIFSF�BSF�TUJMM�BSFBT�XIFSF�WBMVF�DBO�CF�BEEFE��'PS�JOTUBODF
�UIFSF�XJMM�CF�B�OFFE�GPS�SFBM�

UJNF� SPVUFST� DBQBCMF� PG� DBSSZJOH� WPJDF� BOE� WJEFP�� 5IF� DSFBUJPO� PG� FOPSNPVT� EBUB� OFUXPSLT


DPNQSJTJOH� NJMMJPOT� PG� NPCJMF� QIPOFT� BOE� 1%"T� XJMM� BMTP� TQBSL� UIF� OFFE� GPS� CFUUFS� OFUXPSL

NBOBHFNFOU�TPGUXBSF��2VBMJUZ�PG�TFSWJDF�l2P4��XJMM�CFDPNF�BO�JNQPSUBOU�JTTVF�BT�OFUXPSLT�OFFE

UP� GJOE� B� XBZ� PG� HJWJOH� QSJPSJUZ� UP� TPNF� EBUB� QBDLFUT� PWFS� PUIFST�� 5IF� BSSJWBM� PG� WJSUVBM� NPCJMF

OFUXPSL� PQFSBUPST� XJMM� BMTP� ESJWF� UIF� OFFE� GPS� 2P4� TPGUXBSF� BT� UIFZ� XJMM� SFRVJSF� TFSWJDF� MFWFM

BHSFFNFOUT�GSPN�UIFJS�CBOEXJEUI�TVQQMJFST�

*T�/PLJB�UIF�*#.�PG�PVS�UJNFT 

)PX�NBOZ�DPNQBOJFT
�IPX�NBOZ� JOEVTUSJFT�TVSWJWF�BOE�QSPTQFS�XIFO� UIFZ�FODPVOUFS�QSPGPVOE

UFDIOPMPHJDBM� DIBOHF � *O� ����
� *#.� MBVODIFE� UIF� XPSME�T� GJSTU� TUBOEBSE� QFSTPOBM� DPNQVUFS�

4FWFSBM�ZFBST�MBUFS�UIF�DPNQBOZ�T�MFBEFS�+PIO�0QFM�QSFEJDUFE�UIBU�*#.�XPVME�DPOUJOVF�HSPXJOH�BU

����DPNQPVOE� VOUJM� UIF� UVSO� PG� UIF� DFOUVSZ�� -FBEJOH�NBHB[JOFT
� TVDI� BT� #VTJOFTT�8FFL� BOE

5JNF�SBO�BSUJDMFT�USVNQFUJOH�*#.�T�BDIJFWFNFOUT�� *O�UIPTF�EBZT� *#.�XBT�XJEFMZ�SFHBSEFE�BT�UIF

CFTU� SVO� DPNQBOZ� JO� "NFSJDB�� *U�XBT� JO� UPVDI�XJUI� JUT� DVTUPNFST� BOE� IBE� B� ���� TIBSF� PG� UIF

NBJOGSBNF�DPNQVUFS�NBSLFU��*#.�XBT�BMTP�PO�UIF�DBTF�BT�GBS�BT�OFX�GBET�TVDI�BT�UIF�1$�XFSF

DPODFSOFE�

:FU
�GPS�BMM�*#.�T�FYDFMMFODF�JU�GBJMFE�UP�TVDDFTTGVMMZ�NJHSBUF�JOUP�UIF�OFX�XPSME��5IF�TBNF�QSPCMFNT

IBWF�CFTFU�UIF�MFBEJOH�FMFDUSPOJDT�DPNQBOJFT�PG�UIF�����T�BOE�����T��(JBOUT�TVDI�BT�3$"�BOE

(&�GBJMFE�UP�NBTUFS�DIBOHFT�JO�UFDIOPMPHZ�XIFO�WBMWFT�HBWF�XBZ�UP�TPMJE�TUBUF�FMFDUSPOJDT��/PX

UIF�NPCJMF�QIPOF� JOEVTUSZ
�CPUI� JUT�PQFSBUPST�BOE�FRVJQNFOU�NBLFST
� GBDF�DIBOHFT�FWFSZ�CJU�BT

NPNFOUPVT�
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4PVSDF��%BUBTUSFBN

0OF�PG�UIF�NJTUBLFT�UIFTF�DPNQBOJFT�BOE�JOWFTUPST�IBWF�NBEF�JT�UP�NJTVOEFSTUBOE�UIF�EZOBNJDT

PG� B� EJTSVQUJWF� UFDIOPMPHZ�� 8F� CFMJFWF� 8JSFMFTT� -"/
� MJLF� UIF� 1$� CFGPSF� JU
� JT� B� EJTSVQUJWF

UFDIOPMPHZ�� 8IFO� B� EJTSVQUJWF� UFDIOPMPHZ� FNFSHFT� JU� JT� VTVBMMZ� MFTT� TPQIJTUJDBUFE� UIBO� UIF

FOUSFODIFE� UFDIOPMPHJFT� JU� DPNQFUFT� XJUI�� 1FSTPOBM� DPNQVUFST� PGGFSFE� MFTT� QPXFS� BOE

TPQIJTUJDBUJPO�UIBO�NBJOGSBNF�DPNQVUFST��'BNPVTMZ
�,FO�0MTFO�GPVOEFS�PG�%&$
�XIJDI�VTFE�UP�CF

UIF�XPSME�T�TFDPOE�CJHHFTU�DPNQVUFS�NBLFS
� TBJE� JO� UIF�NJE�����T� UIBU�1$�XFSF�VOMJLFMZ� UP�CF

TVDDFTTGVM�CFDBVTF�UIFZ�DPVME�OPU�DPNNVOJDBUF��0MTFO�IJU�VQPO�B�USVUI
�CVU�XIBU�IF�NJTTFE�XBT

UIF�GBDU�UIBU�DPNNVOJDBUJPOT
�NPSF�QPXFS�BOE�HSBQIJDBM�VTFS� JOUFSGBDFT�XPVME�TPPO�CF�GFBUVSFE

PO�UIF�IVNCMF�1$�� �5IJT� JT�BO� JNQPSUBOU� SVMF�XIFO�EFBMJOH�XJUI�EJTSVQUJWF� UFDIOPMPHJFT���EP�OPU

KVEHF�UIFN�CZ�XIBU�JT�BWBJMBCMF�UPEBZ�l�JNBHJOF�IPX�UIFZ�DBO�EFWFMPQ�

&OUSFODIFE� HJBOUT� EJTMJLF� EJTSVQUJWF� UFDIOPMPHJFT� CFDBVTF� UIFZ� PGGFS� MPXFS� NBSHJOT� BOE� UIFJS

FYJTUJOH�DVTUPNFST�BSF�PGUFO�QVU�PGG�CZ�UIF�MBDL�PG�GFBUVSFT��5IFSFGPSF
�EP�OPU�CF�TVSQSJTFE�UP�IFBS

UIF�IFBET�PG�NPCJMF�PQFSBUPST�BOE�FRVJQNFOU�NBLFST� USZJOH� UP�EBNQFO�FOUIVTJBTN�GPS�8JSFMFTT

-"/��5IFZ�XJMM�TBZ�UIBU� UIF�UFDIOPMPHZ�EPFT�OPU�PGGFS�BT�NVDI�NPCJMJUZ�BT��(
�PS� UIBU� JU� JT�NPSF

DVNCFSTPNF�BOE�ESBJOT�CBUUFSZ�QPXFS�PG�TNBMM�IBOETFUT���&OHJOFFST�BSF�FYDFMMFOU�BU�TPMWJOH�UIFTF

LJOET�PG�QSPCMFNT
�JO�UIF�NFBOUJNF�VTFST
�OFX�FRVJQNFOU�NBLFST�BOE�OFX�PQFSBUPST�BSF�MJLFMZ�UP

SVTI�UP�FYQMPJU�B�UFDIOPMPHZ�UIBU�PGGFST�DPOTJEFSBCMF�QPXFS�BU�B�DIFBQ�QSJDF�

(134�BOE�UIF�GBJMVSF�UP�LFFQ�QSPNJTFT

�"NFSJDBO�8JSFMFTT�-"/�FOUSFQSFOFVST�IBWF� GPVOE�TPNF�BMMJFT� JO�'JOMBOE
� UIF�DSBEMF�PG� UIF�(4.

HFOFSBUJPO� BOE� /PLJB�T� CBDL� HBSEFO�� "� OFX� XBWF� PG� PQFSBUPST
� TVDI� BT� +JQQJJ� BOE� NPSF

FTUBCMJTIFE�PQFSBUPST�TVDI�BT�5FMJB�JO�4XFEFO
�BSF�FYQFSJNFOUJOH�XJUI�UIF�OFX�XJSFMFTT�TUBOEBSE�

5IFZ� GFFM� UIFZ� IBWF� UJNF� BOE� UFDIOPMPHZ� PO� UIFJS� TJEF�� 5IF� NPCJMF� QIPOF� JOEVTUSZ� DPVME� CF

BDDVTFE�PG�QSFGFSSJOH�IZQF�PWFS�TVCTUBODF��.PCJMF�FRVJQNFOU�NBLFST�IBWF�QSJNFE�UIF�NBSLFU�GPS

XJSFMFTT�EBUB�CVU�BSF�TMPX�UP�EFMJWFS�UIF�OVUT�BOE�CPMUT�UIBU�BSF�OFFEFE�UP�CVJME�UIF�TFSWJDF���'PS

UIFJS�QBSU�PQFSBUPST�IZQFE�8BQ�BT� UIF�DPNJOH�PG� UIF�NPCJMF� JOUFSOFU�BOE� UIFO� GBJMFE� UP�EFWFMPQ

DBQUJWBUJOH�TFSWJDFT�

5IPTF�MPOH�QSPNJTFE�(134�IBOETFUT�BSF�B�ZFBS�PS�NPSF�MBUF�BOE�XIFO�UIFZ�GJOBMMZ�BSSJWF�UIFZ�XJMM

OPU�CF�BCMF�UP�PGGFS�UIF�EBUB�SBUFT�JOJUJBMMZ�QSPNJTFE��*OTUFBE�PG�����LCJUT�QFS�TFDPOE
�UIF�BWFSBHF

EBUB�SBUFT�PO�(134�TZTUFNT�JT�MJLFMZ�UP�CF�BSPVOE����LCJUT�
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8F�XFSF�BMTP�QSPNJTFE�BO�BMXBZT�PO�DPOOFDUJPO�XJUI�(134
�CVU�BT�TPNF�FOHJOFFST�IBWF�QPJOUFE

PVU
�JG�FWFSZPOF�XFSF�PGGFSFE�BO�BMXBZT�PO�DPOOFDUJPO�UIF�OFUXPSL�XPVME�DSBTI��*OTUFBE
�VTFST�XJMM

OFFE�UP�MPH�JO�UP�B�(134�TFSWJDF�BOE�FBDI�UJNF�UIFZ�EP�JU�JT�MJLFMZ�UP�UBLF�NPSF�UIBO����TFDPOET�

"T�BO�FYFDVUJWF�GSPN�"MDBUFM�QPJOUFE�PVU�JO�POF�UFDIOJDBM�TFTTJPO
�JU�XJMM�CF�IBSE�UP�JNQSPWF�PO�UIF

UJNF�JU�UBLFT�UP�MPH�JO��5IJT�EPFT�OPU�CPEF�XFMM�GPS�UIF�JOUSPEVDUJPO�PG�(134�TFSWJDFT��)BOT�4OPPL�T

A*5��HFOFSBUJPO�QSFGFST�JOTUBOU�HSBUJGJDBUJPO�UP�OFUXPSL�AIBOETIBLJOH��UJNF�

5IF� UFDIOPMPHZ
� JO� QBSUJDVMBS� UIF�(134� TPGUXBSF� QSPUPDPM� TUBDL� VTFE� JO� UIF�NPCJMF� QIPOF
� IBT

QSPWFE�B�IBOEGVM� GPS�FOHJOFFST��5IFO
�BT� JT� UIF�XBZ�XJUI�OFX
� JNNBUVSF� UFDIOPMPHJFT
� UIFSF�IBT

CFFO� B� MPU� PG� UJOLFSJOH� XJUI� UIF� TUBOEBSE� UIBU� IBT� BEEFE� UP� EFMBZT�� 5IJT� TPGUXBSF� JT� UXJDF� BT

DPNQMFY�BT�UIF�(4.�QSPUPDPM�TUBDL
�TP�XFMEJOH�UIF�UXP�UPHFUIFS�JT�QSPWJOH�CPUIFSTPNF��/PX
�XF

BSF�BTTVSFE�UIBU�(134�UFSNJOBMT�XJMM�BSSJWF�EVSJOH�UIF�TFDPOE�IBMG�PG�UIF�DVSSFOU�ZFBS�

/PLJB�IPMET�UIF�LFZ

5IF� DPNQBOZ� IPMEJOH� UIF� LFZ� UP�(134�� TVDDFTT� JT� /PLJB�� 5IF� 'JOOJTI� HJBOU� IBT� B� UIJSE� PG� UIF

IBOETFU�NBSLFU
�BOE�PVUTFMMT� JUT�OFBSFTU� SJWBM�CZ�B� GBDUPS�PG� UXP��)PXFWFS
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� UIF� QFPQMF�XIP

NBOBHF�UP�MPTF
�PO�BWFSBHF
�B�UIJSE�PG�UIFJS�DVTUPNFST�FWFSZ�ZFBS�UP�UIFJS�SJWBMT�
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TXJUDIJOH�DFOUSF�TPGUXBSF�BOE�IBSEXBSF��)PXFWFS
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NPSF�XJEFMZ�VTFE�



/PNVSB�&RVJUZ�3FTFBSDI

���.BSDI�����

��

4VCTDSJCFST�DSFBUF�UIFJS�PXO�DPOUFOU
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UIBU� XJMM� FOBCMF� PQFSBUPST� UP� EFMJWFS� CSPBECBOE� TFSWJDFT� UP� UIF� NPCJMF� QIPOF�� #SPBECBOE� XJMM

FOBCMF�NPCJMF�PQFSBUPST�UP�PGGFS�B�SBOHF�PG�TFSWJDFT
�BQQMJDBUJPOT�BOE�DPOUFOU�UP�NPCJMF�VTFST�UIBU

XJMM�TVQQMFNFOU�WPJDF�SFWFOVFT��0OF�XBZ�UP�HSBTQ�CSPBECBOE� JT�UP�DPNQBSF�JU� UP�UIF�NPWF�GSPN

TUJMM� QIPUPHSBQIZ� UP� NPWJFT�� 5PEBZ� UIF� JOUFSOFU� JT� MBSHFMZ� BCPVU� BDDFTTJOH� TUBUJD� EBUB�� *O� UIF
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���.BSDI�����

/PNVSB�&RVJUZ�3FTFBSDI��

5IF�DPTU�PG��(

#FMPX�JT�MJTU�PG�TPNF�LFZ�TUBUJTUJDT�SFHBSEJOH�UIF�DPTU�PG��(�TZTUFNT�
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FYQFDUFE�UP�GBMM�UP�BSPVOE�æ����QFS�QFSTPO�
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OFX�SFWFOVFT�GPS�NPCJMF�PQFSBUPST�CZ�������BDDPSEJOH�UP�.PUPSPMB�
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DIVSO�JT�SVOOJOH�BU�BSPVOE�����UP�����B�ZFBS��5IFTF�UXP�ESBHT�PO�SFWFOVF�IBWF�CFFO�EJTHVJTFE

CZ� UIF� GBDU� UIBU� NPCJMF� TVCTDSJCFS� HSPXUI� IBT� CFFO� TP� SBQJE�� 'PS� JOTUBODF
� MBTU� ZFBS� NPCJMF

TVCTDSJCFS�HSPXUI�JO�&VSPQF�XBT�NPSF�UIBO������)PXFWFS
�XJUI�BWFSBHF�QFOFUSBUJPO�SBUFT�BDSPTT
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GPS�TVCTDSJCFS�HSPXUI�JT�PG�UIF�PSEFS�PG������5IFSFGPSF
�PQFSBUPST�OFFE�B�XBZ�UP�PGGTFU�GBMMJOH�DBMM

DIBSHFT�BOE�SFEVDF�DIVSO� SBUFT��5IF� JOUSPEVDUJPO�PG��(�BOE�(134� 	B�QBDLFU�CBTFE�WBSJBUJPO�PG
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PG�EBUB�TFSWJDFT��5IFTF�OFX�TFSWJDFT�TIPVME�JODSFBTF�UIF�BWFSBHF�SFWFOVF�QFS�TVCTDSJCFS�l"316

XIJMF�BMTP�CVJMEJOH�MPZBMUZ�BOE�TP�SFEVDJOH�DVTUPNFS�DIVSO�

*G�XF�VTF�UIF�FTUJNBUFT�PG�1SPGFTTPS�0MMJ�.BSUJLBJOFO�PG�UIF�)FMTJOLJ�6OJWFSTJUZ�PG�5FDIOPMPHZ
�UPEBZ

GJYFE�MJOF�UFMFQIPOZ�TFSWJDFT�JO�&VSPQF�SFQSFTFOUT�BSPVOE�����CO�PG�SFWFOVF
�XIJDI�JT�FYQFDUFE�UP

GBMM�TMJHIUMZ�CZ�������#Z�DPNQBSJTPO
�NPCJMF�TFSWJDFT�UPEBZ�SFQSFTFOUT�BCPVU����CO�PG�SFWFOVF�JO

&VSPQF�� 7JFXFE� BOPUIFS� XBZ
� NPCJMF� POMZ� SFQSFTFOUT� BCPVU� ���� PG� UIF� WPJDF� DBMMT� NBEF� BT

NFBTVSFE�CZ�NJOVUFT��#Z������NPCJMF� JT�FYQFDUFE�UP�HSPX�����UP����CO�PG�SFWFOVFT
�TUJMM�POMZ

IBMG�UIF�SFWFOVFT�HFOFSBUFE�CZ�GJYFE�MJOF�WPJDF�USBGGJD��0WFS�UIF�TBNF�QFSJPE�NPCJMF�EBUB�JT�GPSFDBTU

UP�HSPX�GSPN�SPVHIMZ�[FSP�UP�CFUXFFO����CO�UP����CO�PG�SFWFOVF�

8JSFMFTT�-"/�JT�HPPE�OFXT�

5IF�NPCJMF�JOUFSOFU�JT�MJLFMZ�UP�FNFSHF�BT�POF�PG�UIF�NPTU�JNQPSUBOU�QSPEVDU�DZDMFT�PG�UIF�DPNJOH
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UIFSF�JT�B�SJTL�UIF�UFDIOPMPHZ�JOEVTUSZ�DPVME�GBDF�B�EJGGJDVMU�QBTTBHF�PWFS�UIF�DPNJOH�ZFBST��.BKPS

QSPEVDU�DZDMFT�SJQQMF�UISPVHI�OVNFSPVT�JOEVTUSJFT�TVDI�BT��DIJQ�TVQQMJFST
�IBSEXBSF�JOGSBTUSVDUVSF


TPGUXBSF�QSPEVDUT
�TZTUFNT� JOUFHSBUJPO
�DPOUFOU
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PQFSBUPST
�GBDFE�XJUI�UIF�BSSJWBM�PG�OFX�BSSJWBMT�XJUI�MPXFS�DPTU�CBTFT
�EVF�UP�UIFJS�GBJMVSF�UP�XJO�B

�(� MJDFOTF�XJMM� JOUSPEVDF� OFX� JOUFSOFU� CBTFE� UFDIOPMPHJFT� BOE� TP� JODSFBTF� DPNQFUJUJPO�� � *O� PVS

WJFX�B�HSPXJOH�OVNCFS�PG�USBEJUJPOBM�PQFSBUPST�XJMM�TFF�UIBU�8JSFMFTT�-"/�DBO�IFMQ�UIFJS�CVTJOFTT

CFDBVTF�JU�XJMM�FOBCMF�UIFN�UP�PGGFS�TPQIJTUJDBUFE�EBUB�TFSWJDFT�OPX�BU�B�MPX�QSJDF�
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BDDPNNPEBUF� DPOTJEFSBCMZ� MPXFS� NBSHJOT
� HSFBUFS� DPNQFUJUJPO� BOE� GBTUFS� QSPEVDU� DZDMFT�
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�QFSIBQT�/PLJB
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