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8FQSPWJEF B SFTPVSDF GPS BVUPNBUJDBMMZ IBSWFTUJOH SFMFWBODF CFODI�

NBSLT GSPN 8JLJQFEJB × XIJDI XF SFGFS UP BT à8JLJNBSLTá UP EJG�

GFSFOUJBUF UIFN GSPN NBOVBMMZ DSFBUFE CFODINBSLT� 6OMJLF TJNV�

MBUFE CFODINBSLT
 UIFZ BSF CBTFE PO NBOVBM BOOPUBUJPOT PG 8JLJ�

QFEJB BVUIPST� 4UVEJFT PO UIF 53&$ $PNQMFY "OTXFS 3FUSJFWBM

USBDL EFNPOTUSBUFE UIBU MFBEFSCPBSET VOEFS8JLJNBSLT BOENBOV�

BMMZ BOOPUBUFE CFODINBSLT BSF WFSZ TJNJMBS� #FDBVTF PG UIFJS BWBJM�

BCJMJUZ
 8JLJNBSLT DBO WMM BO JNQPSUBOU OFFE GPS *OGPSNBUJPO 3F�

USJFWBM SFTFBSDI�

8F QSPWJEF B NFUB�SFTPVSDF UP IBSWFTU 8JLJNBSLT GPS TFWFSBM

JOGPSNBUJPO SFUSJFWBM UBTLT BDSPTT EJVFSFOU MBOHVBHFT� QBSBHSBQI

SFUSJFWBM
 FOUJUZ SBOLJOH
 RVFSZ�TQFDJWD DMVTUFSJOH
 PVUMJOF QSFEJD�

UJPO
 BOE SFMFWBOU FOUJUZ MJOLJOH BOE NBOZ NPSF� *O BEEJUJPO
 XF

QSPWJEF FYBNQMF8JLJNBSLT GPS &OHMJTI
 4JNQMF &OHMJTI
 BOE +BQBO�

FTF EFSJWFE GSPN UIF ���������� 8JLJQFEJB EVNQ�

3FTPVSDF BWBJMBCMF�IUUQT���USFNB�VOI�HJUIVC�JP�XJLJNBSLT�

$$4 $0/$&154

æ *OGPSNBUJPO TZTUFNT → &WBMVBUJPO PG SFUSJFWBM SFTVMUT�

,&:803%4

UFTU DPMMFDUJPOT� SFMFWBOU FOUJUZ MJOLJOH� RVFSZ�TQFDJWD DMVTUFSJOH
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GSPN 8JLJQFEJB� *O 1SPDFFEJOHT PG UIF ��UI *OUFSOBUJPOBM "$. 4*(*3 $PO�

GFSFODF PO 3FTFBSDI BOE %FWFMPQNFOU JO *OGPSNBUJPO 3FUSJFWBM 	4*(*3 £��
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.BOZ JOGPSNBUJPO SFUSJFWBM CFODINBSLT IBWF DPNQMJDBUFE MJDFOT�

JOH SFRVJSFNFOUT
 QPUFOUJBMMZ JNQBDUJOH UIF EJTTFNJOBUJPO BOE SF�

QSPEVDJCJMJUZ PG BQQSPBDIFT� 8JLJQFEJBT BSF GSFFMZ BWBJMBCMF VOEFS

1FSNJTTJPO UP NBLF EJHJUBM PS IBSE DPQJFT PG BMM PS QBSU PG UIJT XPSL GPS QFSTPOBM PS
DMBTTSPPN VTF JT HSBOUFE XJUIPVU GFF QSPWJEFE UIBU DPQJFT BSF OPU NBEF PS EJTUSJCVUFE
GPS QSPWU PS DPNNFSDJBM BEWBOUBHF BOE UIBU DPQJFT CFBS UIJT OPUJDF BOE UIF GVMM DJUB�
UJPO PO UIF WSTU QBHF� $PQZSJHIUT GPS DPNQPOFOUT PG UIJT XPSL PXOFE CZ PUIFST UIBO
UIF BVUIPS	T
 NVTU CF IPOPSFE� "CTUSBDUJOH XJUI DSFEJU JT QFSNJRFE� 5P DPQZ PUIFS�
XJTF
 PS SFQVCMJTI
 UP QPTU PO TFSWFST PS UP SFEJTUSJCVUF UP MJTUT
 SFRVJSFT QSJPS TQFDJWD
QFSNJTTJPO BOE�PS B GFF� 3FRVFTU QFSNJTTJPOT GSPN QFSNJTTJPOT!BDN�PSH�

4*(*3 £��
 +VMZ �����
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i ���� $PQZSJHIU IFME CZ UIF PXOFS�BVUIPS	T
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B $SFBUJWF $PNNPOT 4IBSF�"MJLF MJDFOTF
 XIJDI FYQMJDJUMZ BMMPXT

UIF SFEJTUSJCVUJPO PG EFSJWFE EBUB TFUT�

8JUI UIJT SFTPVSDF QBQFS
 XF QSPWJEF B DPOWFSTJPO QJQFMJOF GPS

EFSJWJOH GVMMZ BVUPNBUFE UFTU DPMMFDUJPOT GSPN 8JLJQFEJB GPS TFW�

FSBM JOGPSNBUJPO SFUSJFWBM UBTLT� 0VS BQQSPBDI JT CBTFE PO UIF BT�

TVNQUJPO UIBU 8JLJQFEJB QBHFT XFSF XSJRFO UP BOTXFS JNBHJOFE

JOGPSNBUJPO OFFET FYQSFTTFE JO UIF QBHF UJUMF 	BOE�PS IFBEJOHT
�

8IJMFNBOZ8JLJQFEJB QBHFT DFOUFS PO QFPQMF BOE MPDBUJPOT SBUIFS

UIBO HFOFSBM JOGPSNBUJPO OFFET
 XF GPDVT PO UIF SFNBJOEFS PG QBHFT

XIJDI DPWFS B XJEF SBOHF PG UPQJDT PG HFOFSBM JOUFSFTU
 TVDI BT à(F�

PNBHOFUJD 3FWFSTBMá
 à8JMEMJGF .BOBHFNFOUá
 BOE à4VQFSGPPEá�

&BDI PG UIFTF QBHF UPQJDT BSF JOUFSQSFUFE XJUIJO BO JOGPSNBUJPO

SFUSJFWBM TDFOBSJP XIFSF B VTFS XJUI MJNJUFE QSJPS LOPXMFEHF JT

TFFLJOH GPS B HFOFSBM PWFSWJFX PO UIF UPQJD� " TZTUFN GPS TVDI

JOGPSNBUJPO OFFET NJHIU SFUSJFWF
 DMVTUFS
 BOE PSHBOJ[F JOGPSNB�

UJPO JOUP B TJOHMF JOUFHSBUFE SFTQPOTF� 0VS JEFB JT UP QSPWJEF CFODI�

NBSLT UP TUVEZ FBDI PG UIPTF UBTLT BDSPTT B TIBSFE TFU PG UPQJDT�

��� �FSZ�TQFDJQD $MVTUFSJOH BOE /-1

5SBEJUJPOBMMZ
 BQQSPBDIFT GPS RVFSZ�TQFDJWD EPDVNFOU SBOLJOHT BSF

TUVEJFE JOEFQFOEFOUMZ PG BQQSPBDIFT GPS JOGPSNBUJPO FYUSBDUJPO

BOE EBUB NJOJOH� )PXFWFS
 JO PSEFS UP CFTU TVQQPSU JOGPSNBUJPO

TFFLJOH CFIBWJPST UIF SFUSJFWBM TUBHF OFFET UP CF XPSLJOH JO DPO�

DFSU XJUI DMVTUFSJOH
 DMBTTJWDBUJPO
 BOE UBHHJOH TUBHFT� 5P SFNFEZ

UIJT
 XF TVHHFTU UP TUVEZ TFWFSBM XFMM�LOPXO /-1 BOE EBUB NJO�

JOH UBTLT JO UIF DPOUFYU PG QSPEVDJOH SFTVMUT UIBU BSF SFMFWBOU GPS

UIF HJWFO RVFSZ� 8F CFMJFWF TJHOJWDBOU RVBMJUZ JNQSPWFNFOUT GPS

EPXOTUSFBN BQQMJDBUJPOT BSF QPTTJCMF�

0VS 8JLJNBSLT BQQSPBDI BMMPXT UP TUVEZ UIFTF UBTLT KPJOUMZ CZ

QSPWJEJOH CFODINBSLT GPS EJVFSFOU UBTLT PO UIF TBNF TFU PG UPQJDT�

çFSZ�TQFDJ¬D DMVTUFSJOH� _F DBOPOJDBM BQQSPBDI UP TFBSDI

SFTVMU DMVTUFSJOH JT UP BQQMZ ,�NFBOT PS "HHMPNFSBUJWF DMVTUFSJOH

UIF TFU PG UPQ : EPDVNFOUT JO B SBOLJOH� /PUF UIBU UIF RVFSZ POMZ

BVFDUT UIF SFTVMUJOH DMVTUFSJOH WJB UIF TFBSDI SFTVMUT
 CVU UIF RVFSZ

JT OPU EJSFDUMZ JODMVEFE JO UIF DMVTUFSJOH QIBTF� *OTUFBE
 ,BTIZBQJ

BOE %JFU[ <��> QSPQPTF UIF GPMMPXJOH WBSJBOU PO DMVTUFSJOH�

5BTL� (JWFO B RVFSZ @ BOE B TFU PG SFMFWBOU DBOEJEBUF QBTTBHFT

P
 UIF HPBM JT UP QSPEVDF : SFMFWBOU DMVTUFST C1 C2, . . . C: XJUI FBDI

DMVTUFS C8 ⊆ P DPWFSJOH UIF QBTTBHFT P XJUI OPO�PWFSMBQQJOH TFUT�

)FSF SFMFWBOU NFBOT UIBU UIF QBTTBHFT ? ∈ C8 GSPN UIF TBNF DMVTUFS

TIBSF B TVCUPQJD UIBU JT SFMFWBOU GPS UIF RVFSZ @�

,BTIZBQJ FU BM� EFNPOTUSBUF TJHOJWDBOU QFSGPSNBODF JNQSPWF�

NFOUT PO TFBSDI�SFTVMU DMVTUFSJOH XIFOFWFS UIF RVFSZ JT UBLFO JOUP

DPOTJEFSBUJPO�_F NPUJWBUJPO GPS UIFJS XPSL JT UIBU
 EFQFOEJOH PO

UIF VTFSÝT JOGPSNBUJPO OFFE
 TPNF DMVTUFSJOHT BSF NPSF SFMFWBOU
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UIBO PUIFSTØSFHBSEMFTT PG DIBOHFT UP UIF SFTVMU TFU� 'PS FYBNQMF
 JG

B VTFS XBOUT UP LOPX BCPVU UIF IPSTFTIPF DSBCÝT HFPHSBQIJD EJTUSJ�

CVUJPO
 UIFO DMVTUFSJOH SFTVMUT CZ DPVOUSZ JT BQQSPQSJBUF
 CVU XIFO

UIF VTFS XBOUT UP LOPX BCPVU UIF IPSTFTIPF DSBCÝT IBCJUBU
 EJWJE�

JOH SFTVMUT JOUP EJVFSFOU MBOEGPSNT TVDI BT TIPSF
 CBZ
 BOE PQFO

TFB JT NPSF VTFGVM� 'PMMPXJOH UIFJS JEFBT <��>
 XF QSPWJEFT B CFODI�

NBSL GPS RVFSZ�TQFDJWD DMVTUFSJOH EFSJWFE GSPN 8JLJQFEJB�

3FMFWBOU FOUJUZ MJOLJOH� (JWFO B UFYU QBTTBHF
 UIF UBTL PG FO�

UJUZ MJOLJOH JT UP EFUFDU NFOUJPOT PG LOPXMFEHF CBTF FOUJUJFT� 5ZQJ�

DBMMZ
 UIF HPBM JT UP BOOPUBUF BMM FOUJUZ NFOUJPOT� &OUJUZ MJOLJOH JT

VTFENBJOMZ GPS UXP QVSQPTFT� 5P QSFTFOU UIF SFTVMUT JO B CSPXTBCMF

JOUFSGBDF UP UIF VTFS
 PS MFWFSBHF UIF FOUJUZ LOPXMFEHF UP JNQSPWF

UIF SBOLJOH QFSGPSNBODF�8F BSHVF UIBU JO OFJUIFS DBTF JT JU IFMQGVM

UP BOOPUBUF BMM FOUJUZ NFOUJPOT Ø XF SBUIFS XPVME QSFGFS UP BOOP�

UBUF POMZ UIPTF FOUJUJFT UIBU BSF DFOUSBM BOE SFMFWBOU JO UIF DPOUFYU

PG UIF RVFSZ BOE UIF UFYU QBTTBHF� 8F QSPQPTF UIF GPMMPXJOH WBSJ�

BOU PO UIF FOUJUZ MJOLJOH UBTL�

5BTL� (JWFO B UFYU QBTTBHF ? BOE RVFSZ @
 JEFOUJGZ UIF TFU PG

SFMFWBOU FOUJUJFT E NFOUJPOFE JO UIF QBTTBHF� 'PS FWFSZ FOUJUZ 4 ∈

E QSPWJEF JUT LOPXMFEHF CBTF JEFOUJWFS BOE MPDBUF UIF PVTFUT (1, 4)

PG UFYU TQBOT XIFSF UIF FOUJUZ JT NFOUJPOFE�

1SFWJPVTMZ
 USBJOJOH EBUB GPS UIF FOUJUZ MJOLJOH UBTL XBT EFSJWFE

GSPN8JLJQFEJB QBHFT <��
 ��>� )PXFWFS
 8JLJQFEJBÝT FEJUPSJBM QPM�

JDZ TVHHFTUT UP POMZ BOOPUBUF FOUJUJFT UIBU BSF SFMFWBOU GPS UIF UPQJD

PG UIF BSUJDMF� $PNNPOMZ UIJT JT OPUFE BT B XFBLOFTT PG 8JLJQFEJB�

EFSJWFE FOUJUZ MJOLJOH CFODINBSLT
 IPXFWFS XF BSHVF UIBU JU JT B

TUSFOHUI� JU BMMPXT VT UP TUVEZ UIF UBTL PG MJOLJOH POMZ SFMFWBOU FOUJ�

UJFT BOE UP UBLF UIF TFBSDI RVFSZ JOUP DPOTJEFSBUJPO XIFO NBLJOH

FOUJUZ MJOLJOH EFDJTJPOT�

6TJOH UIF IZQFSMJOLT PO8JLJQFEJB BSUJDMFT
 XF DBO EFSJWF CFODI�

NBSLT GPS TFWFSBM FOUJUZ�PSJFOUFE UBTLT
 TVDI BT SFMFWBOU FOUJUZ MJOL�

JOH
 FOUJUZ SFUSJFWBM
 PS RVFSZ�TQFDJWD FOUJUZ DMVTUFSJOH�

.VMUJ�MJOHVBM BOE DSPTT�MBOHVBHF UBTLT� 8JLJQFEJBT BSF BWBJM�

BCMF JO NBOZ EJVFSFOU MBOHVBHFT� _JT BMMPXT VT UP TUVEZ SFUSJFWBM

UBTLT JO EJVFSFOU MBOHVBHFT XJUI MJRMF FYUSB FVPSU�

8IJMF FBDI 8JLJQFEJB NJHIU FNQIBTJ[F EJVFSFOU UPQJDT CBTFE

PO EJVFSFOU DVMUVSFT
 B TJHOJWDBOU OVNCFS PG UPQJDT� IBWF DPSSF�

TQPOEJOH QBHFT BDSPTT TFWFSBM 8JLJQFEJBT
 JEFOUJWFE CZ B TIBSFE

8JLJEBUB 2*%� #Z QSPWJEJOH DSPTT�MBOHVBHF CFODINBSLT PO EJVFS�

FOU JOUFS�SFMBUFE UBTLT
 PVS SFTPVSDF QSPWJEFT BWFOVFT GPS OPWFM

DSPTT�MBOHVBHF BQQSPBDIFT� 'PS FYBNQMF
 VTJOH PVS CFODINBSL
 POF

DPVME MFBSO IPX UP SFUSJFWF BOE PSHBOJ[F NBUFSJBMT GPS RVFSJFT JO

POF MPX�SFTPVSDF MBOHVBHF
 CBTFE PO UIF PSHBOJ[BUJPO PG TJNJMBS

BSUJDMFT JO PUIFS MBOHVBHFT�

��� 8JLJNBSLT

0VS BQQSPBDI GPS IBSWFTUJOH SFMFWBODF CFODINBSLT JT CBTFE PO UIF

BTTVNQUJPO UIBU GPS JOGPSNBUJPO OFFET EFSJWFE GSPN 8JLJQFEJB UJ�

UMFT
 UIF BDUVBM DPOUFOU PG UIF 8JLJQFEJB BSUJDMF DPOTUJUVUFT B SFMF�

WBOU SFTQPOTF� #BTFE PO UIJT BTTVNQUJPO
 XF DBO USBJO BOE FWBMV�

BUF TFWFSBM JOGPSNBUJPO�DFOUSJD UBTLT� QBTTBHF SFUSJFWBM BT XFMM BT

RVFSZ�TQFDJWD TVCUPQJD DMVTUFSJOH BOE SFMFWBOU FOUJUZ MJOLJOH�

�&TQFDJBMMZ QBHFT EFOPUFE BT àWJUBMá�

8F SFGFS UP PVS BVUPNBUJDBMMZ IBSWFTUFE SFMFWBODF CFODINBSLT

BT à8JLJNBSLTá UP EJVFSFOUJBUF UIFN GSPNNBOVBMMZ DSFBUFE CFODI�

NBSLT� 8IJMF PVS QSJPS TUVEJFT <��> GPVOE UIBU FWBMVBUJPO SFTVMUT

CBTFE PO 8JLJNBSLT TUSPOHMZ DPSSFMBUF XJUI SFTVMUT PO NBOVBMMZ

DSFBUFE CFODINBSLT
 XF BEWPDBUF UP VTF 8JLJNBSLT BT B USBJOJOH

DSJUFSJPO BOE FBSMZ FWBMVBUJPO QBSBEJHNØUP CF DPNQMFNFOUFEXJUI

NBOVBMMZ DSFBUFE UFTU DPMMFDUJPOT�

$POUSJCVUJPOT� _JT SFTPVSDF QSPWJEFT UIF TPOXBSF BOE DVTUPNJ[�

BCMF UPPMDIBJO GPS 	�
 DPOWFSUJOH BOZ 8JLJQFEJB EVNQ UP BO FBT�

JMZ NBDIJOF�BDDFTTJCMF GPSNBU BOE 	�
 IBSWFTUJOH B WBSJFUZ PG8JLJ�

NBSLT GSPN UIF EVNQ�

_F UPPMDIBJO XBT SFDFOUMZ FYUFOEFE UP 	�
 QSPWJEF NVMUJMJOHVBM

TVQQPSU BOE 	�
 JODMVEFT 8JLJEBUB� à2á JEFOUJWFST 	2*%T
 PG QBHFT


XIJDI BSF TUBCMF BDSPTT UJNF BOE MBOHVBHF� "T NBDIJOF�SFBEBCMF

JOUFSDIBOHF GPSNBUT GPS UIF DPOWFSUFE 8JLJQFEJB EVNQ
 UIF UPPM

DIBJO OPX TVQQPSUT 	�
 UIF +40/�MJOFT� GPSNBU 	+40/�-
 XIJDI

BMMPXT GPS FBTZ JOTQFDUJPO PG UIF EBUB NPEFM JO B UFYU FEJUPS�_JT JT

JO BEEJUJPO UP UIF $PODJTF #JOBSZ 0CKFDU 3FQSFTFOUBUJPO� 	$#03


BT EFWOFE JO *OUFSOFU 4UBOEBSE 3'$ �����

8F QSPWJEF 	�
 DPOWFSUFE 8JLJQFEJB EVNQT GSPN &OHMJTI
 4JN�

QMF &OHMJTI
 BOE +BQBOFTF 8JLJQFEJB
 EBUJOH UP +BOVBSZ �TU
 �����

"T DPODSFUF FYBNQMFT
 XF 	�
 QSPWJEF DPODSFUF 8JLJNBSLT GPS QBT�

TBHF SFUSJFWBM
 FOUJUZ SFUSJFWBM
 RVFSZ�TQFDJWD DMVTUFSJOH
 BOE SFMF�

WBOU FOUJUZ MJOLJOH GPS FBDI PG UIFTF UISFF EVNQT�

� 3&-"5&% 803,

" XJEF SBOHF PG NBOVBM UFTU DPMMFDUJPOT BSF XJEFMZ VTFE JO UIF JO�

GPSNBUJPO SFUSJFWBM DPNNVOJUZ� )PXFWFS
 UIF NBOVBM FVPSU BTTP�

DJBUFE XJUI UIFJS DSFBUJPO POFO QSPIJCJUT UIF TUVEZ PG OPWFM JOGPS�

NBUJPO TFFLJOH UBTLT
 TVDI BT RVFSZ�TQFDJWD WBSJBOUT PG DMVTUFSJOH

PS FOUJUZ MJOLJOH
 PS PVUMJOF HFOFSBUJPO GPS OPWFM TFBSDI JOUFSGBDFT�

4FWFSBM BQQSPBDIFT UP TFNJ�BVUPNBUJD TVQQPSU JO UFTU DPMMFDUJPO

DSFBUJPO BSF EJTDVTTFE
 JODMVEJOH BDUJWF MFBSOJOH GPS BOOPUBUJPO

BOE FWBMVBUJPONFUSJDT UIBU DPSSFDU GPS SFTVMUJOH CJBTFT <�
 ��
 ��
 ��


�JOUFS BMJB>� 8IJMF UIFTF TJHOJWDBOUMZ SFEVDF UIF DPTU
 UIFZ TUJMM SFMZ

PO NBOVBM BOOPUBUJPOT�

*O UIJT XPSL
 XF QSPWJEF B QJQFMJOF
 EVNQ
 BOE NFUIPET GPS GVMMZ

BVUPNBUFE UFTU DPMMFDUJPO DSFBUJPO� _FTF BSF OPU JOUFOEFE UP SF�

QMBDF NBOVBM UFTU DPMMFDUJPOT
 CVU UP DPNQMFNFOU UIFN�

��� 'VMMZ "VUPNBUJD 5FTU $PMMFDUJPOT

"QQSPBDIFT GPS GVMMZ BVUPNBUJD CFODINBSL DSFBUJPO IBWF CFFO EJT�

DVTTFE JO UIF DPNNVOJUZ� " QPQVMBS BQQSPBDIFT IBWF CFFO TVH�

HFTUFE CZ"[[PQBSEJ FU BM� <�>
 #FSFOETFO FU BM� <�>
 XIFSF B BSUJWDJBM

RVFSJFT BSF TJNVMBUFE CZ TFMFDUJOH UFSNT UIBU NBYJNJ[F UIF QSPCB�

CJMJUZ PG EJTDSJNJOBUJOH CFUXFFO UIF SFMFWBOU BOE OPO�SFMFWBOU EPD�

VNFOU TFU� "O PQFO RVFTUJPO JT IPX UP FOTVSF UIBU RVFSJFT SFQSF�

TFOU SFBMJTUJD JOGPSNBUJPO OFFET�

"MUFSOBUJWFMZ
 NFUBEBUB PG BSUJDMFT DBO CF FYQMPJUFE
 TVDI BT VT�

JOH BODIPS UFYU <�>
 NFUBEBUB PG TDJFOUJWD BSUJDMFT BCPVU NFUIPE


DMBTTJWDBUJPO
 BOE DPOUSPM <�>
 DBUFHPSJFT JO UIF 0QFO %JSFDUPSZ

1SPKFDU <�>
 PS HMPTTFT JO 'SFFCBTF <��>� _F SFTPVSDF XF QSPWJEF

JO UIJT QBQFS JT BOPUIFS FYBNQMF PG UIJT BQQSPBDI�

�IUUQT���XXX�XJLJEBUB�PSH
�IUUQT���KTPOMJOFT�PSH�
�IUUQT���XXX�SGD�FEJUPS�PSH�SGD�SGD�����IUNM
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8JUIJO UIF 53&$ $PNQMFY "OTXFS 3FUSJFWBM USBDL
 CPUI BVUP�

NBUJD BOE NBOVBM UFTU DPMMFDUJPOT XFSF VTFE� " TUVEZ <��> DPN�

QBSFE UIF PYDJBM MFBEFSCPBSE PG TVCNJRFE BQQSPBDIFT VTJOH UIF

NBOVBM HSPVOE USVUI XJUI UIF MFBEFSCPBSE VOEFS UIF BVUPNBUJD

UFTU DPMMFDUJPO� #PUI MFBEFSCPBSET BSF WFSZ TJNJMBS
 TVHHFTUJOH UIBU

UIF BVUPNBUJD HSPVOE USVUI JT VTFGVM GPS FBSMZNFUIPE EFWFMPQNFOU�

*O UIJT SFTPVSDF
 XF QSPWJEF DPEF GPS DSFBUJOH UIF BVUPNBUJD UFTU

DPMMFDUJPO BOE TJHOJWDBOUMZ FYUFOE UIJT BQQSPBDI�

��� 3FMBUFE 3FTPVSDFT JO 3FMBUFE 'JFMET

4FWFSBM SFTFBSDI DPNNVOJUJFT BSF SFMZJOH PO 8JLJQFEJB UP EFSJWF

DPMMFDUJPOT BOE CFODINBSLT�

5P TUVEZ UIF GBDU FYUSBDUJPO BOE WFSJWDBUJPO UBTL
 UIF '&7&3

TIBSFE UBTL� <�> VTFT B MBSHF DPMMFDUJPO PG NBOVBMMZ WFSJWFE DMBJNT

XIJDI BSF BOOPUBUFE XJUI FWJEFODF JO UIF GPSN PG TFOUFODFT PS UB�

CMF DFMMT PO 8JLJQFEJB QBHFT�

_F TVNNBSJ[BUJPO DPNNVOJUZ FWBMVBUF QSFEJDUFE TVNNBSJFT

UP XIFUIFS UIFZ BSF TJNJMBS UP UIF MFBE UFYU 	J�F�
 UFYU BCPWF UIF WSTU

TFDUJPO IFBEJOH
 HJWFO UIF SFNBJOEFS PG B 8JLJQFEJB BSUJDMF� (IB�

MBOEBSJ FU BM� <��> EFSJWF TVNNBSJ[BUJPO EBUBTFU GSPN UIF8JLJQFEJB

FWFOU QPSUBM� 1FSF[�#FMUSBDIJOJ BOE -BQBUB <��> TVHHFTU TJNJMBS CFODI�

NBSLT GPS DSPTT�MJOHVBM TVNNBSJ[BUJPO BDSPTT EJVFSFOU MBOHVBHF

WFSTJPOT PG UIF TBNF BSUJDMF� *O PQFO�EPNBJO BTQFDU�CBTFE TVNNB�

SJ[BUJPO
 UIF UBTL JT UP QSPWJEF UBSHFUFE TVNNBSJFT PG B EPDVNFOU

GSPN EJVFSFOU QFSTQFDUJWFT�_F8JLJ"TQ EBUBTFU <��> EFSJWFT UIFTF

QFSTQFDUJWFT GSPN TFDUJPO IFBEJOHT PG 8JLJQFEJB BSUJDMFT�

*O 4&$503 <�>
 B CFODINBSL GPS UFYU TFHNFOUBUJPO JT EFSJWFE

GSPN 8JLJQFEJB BSUJDMF UFYU XJUI TFDUJPO CPVOEBSJFT� *O &OUJUZ "T�

QFDU -JOLJOH
 UIF HPBM JT UP SFWOF BO FYJTUJOH FOUJUZ MJOL JO UFYU UP

TUBUF XIJDI PG TFWFSBM BTQFDUT PG BO FOUJUZ JT NPTU SFMFWBOU� #FODI�

NBSLT XFSF DSFBUFE GSPN QBTTBHFT UIBU DPOUBJO IZQFSMJOLT UP B

8JLJQFEJB BSUJDMFÝT TFDUJPO
 XIFSF UIF BSUJDMF JEFOUJWFT UIF FOUJUZ


BOE UIF TFDUJPO JUT NPTU SFMFWBOU BTQFDU <��
 ��>�

*O NVMUJ�IPQ RVFTUJPO BOTXFSJOH SFMFWBOU JOGPSNBUJPO BDSPTT

NVMUJQMF EPDVNFOUT OFFE UP CF DPNCJOFE UP BOTXFS UIF RVFTUJPO�

8FMCM FU BM� <��> DPOTUSVDU UIF ^BOHBSPP EBUBTFU GSPN B DIBJO PG

SFMBUJPO USJQMFT PO 8JLJEBUB� 'PS FBDI FOUJUZ JO B SFMBUJPO DIBJO


UIF MFBE UFYUT PG UIF FOUJUZÝT BSUJDMFT BSF QSPWJEFE� 1SFWJPVTMZ
 TMPU�

WMMJOH BOE SFMBUJPO FYUSBDUJPO BQQSPBDIFT IBWF CFFO USBJOFE UP FY�

USBDU JOGPSNBUJPO GSPN 8JLJEBUB PS 8JLJQFEJB JOGPCPYFT GSPN UIF

BDDPNQBOZJOH BSUJDMF <��
 ��>�

��� 3FMBUFE 3FTPVSDF 3FMFBTFT

"T QBSU PG UIF 53&$ $PNQMFY "OTXFS 3FUSJFWBM 	$"3
 USBDL�
 XF

QSPWJEFE B 8JLJNBSL CBTFE PO B EVNQ PG UIF &OHMJTI 8JLJQFEJB

GSPN ����� )PXFWFS
 UP BWPJE JOBEWFSUFOU MFBLBHF PG UFTU EBUB MFBL�

BHF JO UIF 53&$ $"3 USBDL
 UIF TPOXBSF BOE UPPMDIBJO UP QSPEVDF

UIF 8JLJNBSL XBT OPU SFMFBTFE 	CVU XF SFMFBTF JU OPX
�

4JODF UIF EVNQ QSPWJEFE CZ 8JLJNFEJB JT EJYDVMU UP QBSTF
 XF

QSPWJEFE BO FBTJMZ�NBDIJOF SFBEBCMF EVNQ GPS &OHMJTI 8JLJQFEJB

GSPN ���� BOE ���� BT B TFSWJDF UP 53&$ /FXT BOE 53&$ $POWFS�

TBUJPOBM "TTJTUBODF USBDLT�

3BNTEFMM FU BM� <��> QSPWJEFE B8JLJNBSL GPS &OUJUZ "TQFDU -JOL�

JOH CBTFE PO UIF ���� &OHMJTI 8JLJQFEJB EVNQ�

�IUUQT���GFWFS�BJ�EBUBTFU�GFWFSPVT�IUNM
�IUUQT���USFD�DBS�DT�VOI�FEV

��� 8IBU JT /FX BCPVU UIJT 3FTPVSDF 

*O DPOUSBTU UP QSFWJPVT SFMFBTFT
 UIJT SFTPVSDF QSPWJEFT TPOXBSF

BOE DVTUPNJ[BCMF UPPMDIBJO GPS DPOWFSUJOH 8JLJQFEJB EVNQT BOE

IBSWFTUJOH 8JLJNBSLT� 8F BSF QSPWJEJOH 8JLJQFEJB EVNQT GPS SF�

DFOU EVNQT GSPN +BOVBSZ �TU ����� *O BEEJUJPO UP QSFWJPVTMZ PG�

GFSFE &OHMJTI 8JLJQFEJB EVNQT
 XF BMTP QSPWJEF DPOWFSTJPOT GSPN

4JNQMF &OHMJTI BOE +BQBOFTF 8JLJQFEJBT� 8F QSPWJEF 8JLJNBSLT

GPS RVFSZ�TQFDJWD DMVTUFSJOH BOE FOUJUZ MJOLJOH
 BMPOHTJEF QSFWJ�

PVTMZ BWBJMBCMF CFODINBSLT GPS SFUSJFWBM� .PSFPWFS
 BMM EBUBTFUT BSF

OPX BWBJMBCMF BT H[JQQFE +40/- GPSNBUT
 BMUIPVHI UIF QSFWJPVTMZ

VTFE $#03 GPSNBUT BSF PVFSFE BT XFMM�

� 3&4063$& $3&"5*0/ "1130"$)

0VS SFTPVSDF JT DSFBUFE CZ DPOWFSUJOH UIF 8JLJQFEJB EVNQ UP BO

FBTJMZ NBDIJOF�SFBEBCMF GPSNBU
 UIFO QSPDFTTJOH JU
 FYUSBDUJOH TVC�

TFUT GSPN XIJDI 8JLJNBSLT BSF EFSJWFE GPS B SBOHF PG UBTLT�

��� 8JLJQFEJB %VNQ $POWFSTJPO

.FEJB8JLJ PVFST à9.- EVNQTá PG UIF SBX 8JLJUFYU NBSLVQ
� BT

JU XBT FEJUFE CZ BVUIPST PG 8JLJQFEJB BSUJDMFT� " NBKPS DIBMMFOHF

JT UIF BCVOEBODF PG NBSLVQ NJTUBLFT 	EVF UP UIF NBOVBM FEJUJOH
�

_F 8JLJUFYU NBSLVQ JT EFTJHOFE UP CF SFOEFSFE CZ BO FSSPS UPM�

FSBOU UFNQMBUF FOHJOF UIBU JUFSBUJWFMZ SFQMBDFT NBSLVQ XJUI SFO�

EFSFE UFYU� _FSF JT OP DMFBS TQFDJWDBUJPO PG IPX UIF NBSLVQ JT UP

CF JOUFSQSFUFE JO UIF MJHIU PG FSSPST��

" DPNNPO TPVSDF PG FSSPST BSJTF GSPN VTFS NJTUBLFT JO QBSFO�

UIFUJDBM NBSLVQ FYQSFTTJPOT
 TVDI BT MJOLT
 UFNQMBUFT
 CPME BOE

JUBMJDT NBSLVQ PS RVPUFT XIJDI IBWF NJTTJOH FOE NBSLFST� 4VDI

NJTUBLFT SFOEFST 8JLJUFYU B WFSZ EJYDVMU GPSNBU UP QBSTF� 8F VTF

B 1&( QBSTFS�HFOFSBUPS UIBU JT BCMF UP FYDJFOUMZ CBDLUSBDL BOE

SFDPWFS XIFO DPOUFOU DPOUBJOT JMM�GPSNFE FYQSFTTJPOT BDDPSEJOH

UP UIF HSBNNBS� )PXFWFS
 XF BCBOEPOFE BRFNQUT PG QBSTJOH JUBM�

JDT BOE CPME GPSNBRJOH
 BT UIFTF DPOUBJO UIF IJHIFTU OVNCFST PG

NBSLVQ FSSPST 	BOE IFODF QBSTJOH BNCJHVJUJFT
�

.FEJB8JLJ VTFT B WBSJFUZ PG JOMJOF UFNQMBUFT GPS GPSNBRJOH
 UBH�

HJOH
 DPNNPO QBRFSOT
 BOE UFNQPSBM FYQSFTTJPOT� 'PS FYBNQMF UIF

UFNQMBUFT YJGP BOE CU�QH LFFQ UJNF FYQSFTTJPOT VQ UP EBUF� 8IJMF

CZ EFGBVMU
 PVS QSPDFTTJOH QJQFMJOF EFMFUFT UFNQMBUF FYQSFTTJPOT


PVS UIF MBOHVBHF TQFDJWD DPOWHVSBUJPO WMF BMMPXT UP QSPWJEF TUBUJD

TVCTUJUVUJPOT UP BWPJE JODPNQMFUF TFOUFODFT�

4JODF XF EFWFMPQFE UIJT QBSTFS JO ����
 BMUFSOBUJWF 8JLJQFEJB

BDDFTT NFUIPET CFDBNF BWBJMBCMF
 TVDI BT .FEJB8JLJÝT 1BSTPJE��

8IJMF NPTU PG UIFTF MJCSBSJFT BSF UBSHFUJOH )5.- BOE DMFBS�UFYU

HFOFSBUJPO
 PVS GPDVT JT PO QSFTFSWJOH BMM UIF TFNBOUJD JOGPSNB�

UJPO BTTPDJBUFE XJUI EJVFSFOU FMFNFOUT PG B 8JLJQFEJB BSUJDMF� *O

QBSUJDVMBS
 XF QSPWJEF UIF GPMMPXJOH JOGPSNBUJPO BCPVU 8JLJQFEJB

BSUJDMFT
 BT EFQJDUFE JO 'JHVSF ��

5JUMF� 6TFE BT QBHF OBNF BOE FOUJUZ OBNF� 1BHF *%T BSF EFSJWFE

BT 63-�FODPEJOH PG UIF QBHF OBNF� &YBNQMF à)PSTFTIPF DSBCá�

8JLJEBUB 2*%� _F8JLJEBUB *%T 	3ZZZ
 JT FYQPTFE BT QBHF NFUB�

EBUB BMPOH XJUI UIF XJLJ TJUF JEFOUJWFS 	F�H� àFOXJLJá
� _JT BM�

MPXT DSPTT�SFGFSFODJOH DPSSFTQPOEJOH QBHFT BDSPTT EJVFSFOU TOBQ�

TIPUT BOE MBOHVBHFT� &YBNQMF à3�������á�

�IUUQT���FO�XJLJQFEJB�PSH�XJLJ�)FMQ�8JLJUFYU
�IUUQT���XXX�NFEJBXJLJ�PSH�XJLJ�.BSLVQ@TQFD
�IUUQT���XXX�NFEJBXJLJ�PSH�XJLJ�1BSTPJE
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'JHVSF �� &YBNQMF PG TFNBOUJD JOGPSNBUJPO QSPWJEFE CZ

8JLJQFEJB� IUUQT���FO�XJLJQFEJB�PSH�XJLJ�)PSTFTIPF@DSBC

-JDFOTF� $$ #:�4" ���� 3FEBDUFE GPS CSFWJUZ�

1BSBHSBQIT� &BDI QBSBHSBQI JT SFQSFTFOUFE BT DIVOLT PG QMBJO

UFYU BOE MJOLT� _F QBSBHSBQI *% JT EFSJWFE GSPN BO .%� IBTI

PG UIF WJTJCMF UFYU�

-JOLT� &BDI JOUFSOBM IZQFSMJOL JT QSFTFSWFE XJUI BODIPS UFYU
 UBS�

HFU QBHF
 BOE JG BQQMJDBCMF
 UBSHFU TFDUJPO� &YBNQMF UIF UFYU àCSBDL�

JTIá MJOLT UP UIF QBHF à#SBDLJTI XBUFSá�

-FBE 5FYU� 6TFE BT B TIPSU EFTDSJQUJPO PG UIF FOUJUZ
 JU JT QSFTFSWFE

BT POF PS NPSF QBSBHSBQIT� &YBNQMF� à)PSTFTIPF DSBCT BSF NB�

SJOFêá�

4FDUJPOT BOE )FBEJOHT� 4FDUJPOT BSF QSFTFSWFEXJUI DPOUFOU BOE

IFBEJOHT� 4FDUJPOT DBO DPOUBJO TVCTFDUJPOT SFDVSTJWFMZ� )FBEJOH

*%T BSF EFSJWFE BT 63-�FODPEJOH PG UIF IFBEJOH UFYU� &YBNQMF�

à_SFBUTá 	UPQ�MFWFM TFDUJPO
�

"ENJOJTUSBUJWF 4FDUJPOT� 4PNF TFDUJPOT JODMVEF NFUB JOGPSNB�

UJPO BCPVU B QBHF SBUIFS UIBO BDUVBM DPOUFOU
 POFO TVDI TFDUJPOT

BSF BWBJMBCMF GPS BMM 8JLJQFEJB QBHFT
 FYBNQMFT BSF à3FGFSFODFTá


à'VSUIFS SFBEJOHá
 PS à&YUFSOBM MJOLTá� 0VS QJQFMJOF XJMM WSTU DPO�

WFSU UIFN BT�JT CVU TVQQPSUT UIF SFNPWBM PG UIPTF TFDUJPOT JG EF�

TJSFE�

-JTUT� #VMMFUFE MJTUT BSF QSFTFSWFE XJUI JOEFOUBUJPO MFWFM�_F DPO�

UFOU JT SFQSFTFOUFE BT B QBSBHSBQI�

*NBHFT� *NBHFT BSF QSFTFSWFE XJUI 63- UP UIF HSBQIJD BOE UIFJS

DBQUJPO
 XIJDI JT SFQSFTFOUFE BT B QBSBHSBQI� &YBNQMF à6OEFS�

TJEF PG UXP IPSTFTIPF DSBCTêá�

*OGPCPY� *OGPCPYFT BSF OBNFE 	&YBNQMF àCJPUBá
 BOE SFQSFTFOUFE

BT B MJTU PG LFZ
 WBMVF QBJST� ,FZT BSF TUSJOHT
 XIJMF WBMVFT DBO CF

BOZ FMFNFOU BCPWF 	QBSBHSBQI
 JNBHF
 FUD
�

$BUFHPSJFT� _F DBUFHPSZ JOGPSNBUJPO JT QSFTFSWFE JO UIF QBHF

NFUBEBUB 	&YBNQMF à9JQIPTVSBá
�

3FEJSFDUT� 8IFO B QBHF JT SFOBNFE
 UIF PME QBHF OBNF QSFTFOUT B

SFEJSFDU UP UIF OFX QBHF� _JT JT B VTFGVM SFTPVSDF PG BMUFSOBUJWF

OBNFT� 8F QPTU�QSPDFTT UIF EVNQ UP FYQPTF UIJT JOGPSNBUJPO JO

UIF QBHF NFUBEBUB� &YBNQMF� à)PSTFTIPF DSBCTá 	QMVSBM
�

*O�-JOLT� 8IJMF PVUMJOLT PG B QBHF DBO CF EFSJWFE GSPN UIF MJOL

JOGPSNBUJPO PG B QBHF
 XF QPTU�QSPDFTT BMM QBHFT UP DPMMFDU IZQFS�

MJOLT MJOLJOH UP BOZ HJWFO QBHF�_JT JOGPSNBUJPO JT QSFTFSWFE JO

UIF QBHF NFUBEBUB
 CPUI BT QBHF *%T BOE QBHF OBNFT�

%JTBNCJHVBUJPOT� %JTBNCJHVBUJPO QBHFT UIBU SFGFS UP UIJT QBHF

BT FYQPTFE JO UIF QBHF NFUBEBUB� %JTBNCJHVBUJPO QBHFT QSPWJEF

JOGPSNBUJPO BCPVU QBHFT UIBU TIBSF BO BNCJHVPVT OBNF� _F

8JLJUFYU EFOPUFT UIJT JOGPSNBUJPO BT B EJTBNCJHVBUJPO UFNQMBUF�

6OGPSUVOBUFMZ
 EJVFSFOU MBOHVBHFT DBO VTF MBOHVBHF�TQFDJWD EJT�

BNCJHVBUJPO UFNQMBUFT GPS FYBNQMF JO(FSNBO à#FHSJVTLM¤SVOHá�

_FTF IBWF UP CF DVTUPNJ[FE JO UIF MBOHVBHF�TQFDJWD QJQFMJOF

DPOWHVSBUJPO�

1BHF UBHT� 4PNF JOUFSFTUJOH QBHF JOGPSNBUJPO JT QSFTFSWFE BT QBHF�

MFWFM UFNQMBUFT
 FYBNQMFT BSF à7JUBM BSUJDMFTá PS à(PPE BSUJDMFTá

XIJDI BSF JEFOUJWFE CZ B DPNNJRFF� _F UBHT BSF DPOWHVSBCMF

BOE XJMM CF FYQPTFE BT QBHF NFUBEBUB�

_F DPOWFSTJPO SFTVMUT BSF BWBJMBCMF JO UIF WPRTQEGUUGF#NN QBDL�

BHF
 XIJDI DPNQSJTFT BSUJDMF
 DBUFHPSZ
 BOE EJTBNCJHVBUJPO QBHFT�

_JT QBDLBHF JT NPTU VTFGVM UP BOBMZ[F DPOWFSTJPO FSSPST PS UFN�

QMBUFT UIBU OFFE UP CF DVTUPNJ[FE JO UIF MBOHVBHF�EFQFOEFOU DPO�

WHVSBUJPO� 3FTFBSDIFST XIP QSFGFS UP CVJME UIFJS PXO 8JLJNBSL

QSPDFTTJOH QJQFMJOF
 BSF SFDPNNFOEFE UP CBTF UIFJS DPEF PO UIJT

EBUB TFU�

��� 1SPDFTTJOH BOE %FEVQMJDBUJPO

_F GPMMPXJOH QJQFMJOF TUFQT XJMM WMUFS BOE EFEVQMJDBUF UIF EVNQ

CFGPSF TQMJRJOH JU JOUP 8JLJNBSLT�

3FNPWF QBHFT� *O UIF OFYU TUFQ
 XF EJTDBSE DBUFHPSZ
 EJTBNCJHVB�

UJPO
 BOE MJTU QBHFT TJODF UIF JOGPSNBUJPO UIFZ QSPWJEF JT QSFTFSWFE

JO UIF NFUBEBUB PG BSUJDMF QBHFT� _F FYBDU WMUFS QSFEJDBUF DBO CF

DPOWHVSFE CZ BEKVTUJOH UIF EQPHKI�HKNVGT2TGFKECVGU QSPQFSUZ�

3FNPWF TFDUJPOT� _FO UIF DPOUFOU PG FBDI BSUJDMF JT USBOTGPSNFE

CZ SFNPWJOH JOGPCPYFT
 UIF DBUFHPSZ JOGPSNBUJPO BU CPRPN PG UIF

QBHF
 BOE BENJOJTUSBUJWF IFBEJOHT� 1BHFNFUBEBUB JT QSFTFSWFE�_F

WMUFSJOH PQUJPOT DBO CF DPOWHVSFE XJUI EQPHKI�RCIG2TQEGUUKPI�
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'JHVSF �� 8JLJNBSLT EFSJWFE GPS BSUJDMF�MFWFM SFUSJFWBM BOE

DMVTUFSJOH 	MF�
 GSPN B HJWFO BSUJDMF 	SJHIU
� 1BSBHSBQI *%T

JOEJDBUFE CZ OVNCFST JO CMBDL EPUT� FOUJUZ *%T BT MFUUFST JO

TUJDL QHVSFT� HSPVOE USVUI DMVTUFS JOEFY � JEFOUJQFT BMM QBSB�

HSBQIT JO UIF TFDUJPO ¿�SFBUTÀ�

%FEVQMJDBUJPO 	PQUJPOBM
� _FSF JT BO BCVOEBODF PG EVQMJDBUFE

DPOUFOU PO 8JLJQFEJB� 4JODF UIF QBSBHSBQI *% JT CBTFE PO B IBTI

PG UIF WJTJCMF DPOUFOU
 UIJT QSPWJEFT BO FBTZ TPMVUJPO GPS SFNPWJOH

JEFOUJDBM DPOUFOU� )PXFWFS
 UIFSF TUJMM SFNBJONBOZ OFBS�EVQMJDBUFT�

'PS &OHMJTI QBHFT
 XF QSPWJEF B EFEVQMJDBUJPONFDIBOJTN� "MM QBSB�

HSBQIT BSF EJWJEFE JOUP CVDLFUT XJUI B (MP7&�CBTFE MPDBMJUZ�TFO�

TJUJWF IBTI� /FYU
 FWFSZ QBJS PG QBSBHSBQIT XJUIJO UIF TBNF CVDLFU

UIBU IBT ��� CJHSBN PWFSMBQ JT DBMMFE B EVQMJDBUF� "OFS SFQFBUJOH

UIF SBOEPNJ[FE QSPDFTT WWF UJNFT BOE BQQMZJOH UIF USBOTJUJWJUZ

PG EVQMJDBUF SFMBUJPOTIJQT
 XF EFSJWF DMVTUFST XJUI OFBS�EVQMJDBUF

QBSBHSBQIT� 'PS FBDI DMVTUFS
 POF SFQSFTFOUBUJWF QBSBHSBQI JT DIP�

TFO�

/FYU BMM SFNBJOJOH BSUJDMFT JO UIF DPMMFDUJPO BSF SF�XSJRFO UP

SFQMBDF QBSBHSBQIT JO UIF EVQMJDBUF DMVTUFS XJUI JUT DMVTUFS SFQSF�

TFOUBUJWF� "MM GPMMPXJOH QJQFMJOF TUFQT BQQMZ UP UIJT DPMMFDUJPO�

1BSBHSBQI $PSQVT� "MM QBSBHSBQIT BSF FYUSBDUFE GSPN PG BMM BSUJ�

DMFT
 TIVZFE
 BOE QSPWJEFE BT B QBSBHSBQI DPSQVT�

"SUJDMF $MFBOJOH� 5P FOTVSF UIBU POMZ IJHI�RVBMJUZ UFYU�DFOUSJD

BSUJDMFT BSF DIPTFO EVSJOH UIF 8JLJNBSL DSFBUJPO
 XF SFNPWF TFD�

UJPOT XJUI WFSZ TIPSU IFBEJOHT 	MFTT UIBO UISFF MFRFST
 PS WFSZ MPOH

IFBEJOHT 	NPSF UIBO ��� DIBSBDUFST
 BT UIFTF JOEJDBUF QBHFT XJUI

NBM�GPSNFE8JLJUFYU�8F SFNPWF JNBHFT BOE UIFJS DBQUJPOT BT XFMM

BT TFDUJPOT XJUIPVU UFYUVBM DPOUFOU� 8F BMTP SFNPWF BOZ QBHF XJUI

MFTT UIBO UISFF SFNBJOJOH TFDUJPOT
 BT UIFTF JOEJDBUF QBHFT CBTFE

PO WJTVBM DPOUFOU PS MPX�RVBMJUZ BSUJDMF TUVCT�

8JLJNBSLT� 8F SFDPNNFOE UP EFSJWF 8JLJNBSLT GSPN DMFBOFE

BSUJDMFT JO UIJT TFU� _F QSPDFTTJOH QJQFMJOF XJMM BTTPDJBUF FBDI BSUJ�

DMF XJUI B USBJO WT UFTU TQMJU BOE POF PG WWF GPMET� 5P PCUBJO SBOEPN


ZFU SFQSPEVDJCMF SFTVMUT
 XF VTF B EFUFSNJOJTUJD IBTI PG UIF QBHF

OBNF UP BTTJHO B QBHF UP POF PG UIFTF TQMJUT
 XIJDI BSF DPOTJTUFOU

BDSPTT BMM GPMMPXJOH TUFQT�

0VS QJQFMJOF BMMPXT UIF TFMFDUJPO PG TVCTFUT PG BSUJDMFT WJB B XJEF

SBOHF PG QSFEJDBUFT EFTDSJCFE JO 5BCMF �� 'PS FYBNQMF
 TVCTFUT DBO

CF TFMFDUFE PO UIF CBTJT PG DBUFHPSZ NFNCFSTIJQ
 FYJTUFODF PG B

'JHVSF ��8JLJNBSLT EFSJWFE GPS SFMFWBOU FOUJUZ MJOLJOH 	CPU�

UPN
 GSPN B UIF TFDPOE QBSBHSBQI 	UPQ
� �F UBTL JT UP BOOP�

UBUF UIF QMBJO UFYU XJUI FOUJUZ MJOLT 	GPS FYBNQMF XJUI FOUJ�

UJFT B
 E
 BOE F
� 5SVF FOUJUJFT E BOE F BSF EFSJWFE GSPN IZQFS�

MJOLT DPOUBJOFE JO UIJT QBSBHSBQI 	CPME
 XJUI HJWFO DIBSBD�

UFS TQBOT� 4JODF FOUJUZ B XBT MJOLFE JO B QSFWJPVT QBSBHSBQI

BOE JUT BOOPUBUJPO JT UP CF BDDFQUFE XJUIPVU QFOBMUZ�

QBHF UBH
 PS XIFO FYQMJDJUMZ MJTUFE WJB QBHF UJUMF PS 8JLJEBUB 2*%�

4FWFSBM QSFEJDBUFT DBO CF DPNCJOFE XJUI TJNQMF MPHJD FYQSFTTJPOT�

� "650."5*$ #&/$)."3,4 ","
8*,*."3,4

8JLJNBSLT BSF DSFBUFE GSPN B TVCTFU PG QBHFT
 TVDI BT MJTUT PG 8JLJ�

EBUB 2*%T PS DBUFHPSZ NFNCFSTIJQT� _F QBHF TVCTFU JT TFQBSBUFE

JOUP B UFTU TFU BOE WWF USBJO GPMET� 'PS FBDI PG UIF UBTL�TQFDJWD

EBUBTFUT
 TVDI BT RVFSJFT
 DBOEJEBUF TFUT
 BOE SFMFWBODF HSPVOE USVUIT

GPS UIF 8JLJNBSLT BSF FYQPSUFE� #Z EFGBVMU UIF GPMMPXJOH JOGPSNB�

UJPO JT QSPWJEFE GPS FBDI EBUBTFU���

"SUJDMFT †� $POUFOU PG QSPDFTTFE BSUJDMFT 	+40/- PS $#03
�

5JUMFT�2*%T� 1BHF UJUMFT BOE 8JLJEBUB 2*%T PG QBHFT JO UIJT TVC�

TFU�

1BSBHSBQIT †� $PSQVT PG QBSBHSBQIT GSPN UIJT BSUJDMF TVCTFU�

1SPWFOBODF� *OGPSNBUJPO BCPVU UIF 8JLJQFEJB EVNQ UIF TVCTFU

PSJHJOBUFE GSPN�

"EEJUJPOBMMZ
 UBTL�TQFDJWD8JLJNBSL EBUB JT QSPWJEFT BT EFTDSJCFE

JO UIF GPMMPXJOH�

��� 3FUSJFWBM 8JLJNBSL

_F SFUSJFWBM8JLJNBSL JT EFTJHOFE UP TUVEZ UIF RVBMJUZ PG SFUSJFWBM

NPEFMT� 'PS RVFSJFT EFSJWFE GSPN 8JLJQFEJB UJUMFT
 BOZ QBSBHSBQI

PSJHJOBUJOH GSPN UIF 8JLJQFEJB BSUJDMF JT DPVOUFE BT SFMFWBOU� _JT

8JLJNBSL XBT SFGFSSFE UP BT UIF àBVUPNBUJD HSPVOE USVUIá JO UIF

53&$ $PNQMFY "OTXFS 3FUSJFWBM UBTL�

8JLJNBSLT GPS UISFF LJOET PG SFUSJFWBM TDFOBSJPT BSF QSPWJEFE�

• "SUJDMF� _F RVFSZ JT UIF QBHF UJUMF
 BOE UIF HPBM JT UP SFUSJFWF

QBSBHSBQIT UIBU BSF SFMFWBOU GPS UIJT RVFSZ� 'PS UIF QBTTBHF SF�

USJFWBM SFMFWBODF EBUB 	J�F�
 RSFMT
 BOZ QBSBHSBQI MPDBUFE BOZXIFSF

PO UIF PSJHJOBM QBHF JT DPVOUFE BT SFMFWBOU
 BMM PUIFS QBSBHSBQIT

BSF OPO�SFMFWBOU�

��%BUB NBSLFE XJUI † JT SFTFSWFE GPS USBJOJOH BOE FWBMVBUJPO POMZ�
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• 5PQMFWFM� _F RVFSZ JT B DPNCJOBUJPO PG QBHF UJUMF BOE IFBEJOH

PG B UPQ�MFWFM TFDUJPO�_F HPBM JT UP SFUSJFWF QBSBHSBQIT UIBU BSF

JO GBDU MPDBUFE XJUIJO UIJT TFDUJPO PS POF PG JUT TVCTFDUJPOT�

• )JFSBSDIJDBM�_F RVFSZ JT EFSJWFE GSPN BOZ TFDUJPO PO UIF QBHF�

_F HPBM JT UP SFUSJFWF QBSBHSBQIT UIBU BSF FYBDUMZ JO UIJT TFDUJPO


OPU B TVCTFDUJPO�

*O BEEJUJPO UP QBTTBHF�MFWFM SFUSJFWBM
 XF BMTP QSPWJEF B 8JLJ�

NBSL GPS FOUJUZ SFUSJFWBM
 XIFSF BOZ FOUJUZ 	BT SFQSFTFOUFE CZ UIFJS

8JLJQFEJB QBHFT
 UIBU JT MJOLFE UP GSPN B SFMFWBOU QBSBHSBQI JT SF�

HBSEFE BT SFMFWBOU�

"T B DPSQVT GPS SFUSJFWJOH QBTTBHFT GSPN
 XF SFDPNNFOE UP VTF

UIF QBSBHSBQI DPSQVT EFTDSJCFE JO 4FDUJPO ���� "T B MFHBM TFU PG

FOUJUJFT
 XF SFDPNNFOE UP VTF BO VOQSPDFTTFE EVNQ PG 8JLJQFEJB

QBHFT
 TVDI BT WPRTQEGUUGF#NN$WV$GPEJOCTM�

_F SFUSJFWBM 8JLJNBSL JODMVEFT UIF GPMMPXJOH JOGPSNBUJPO�

0VUMJOFT� 5JUMF BOE TFDUJPO PVUMJOFT PG UIF BSUJDMFT
 UP EFSJWF RVFSZ

UFYUT GSPN� 1BHF NFUBEBUB JT BWBJMBCMF�

5PQJDT� ^FSZ *%T GPS FBDI TFDUJPOØUIFTF DBO BMTP CF PCUBJOFE

GSPN UIF PVUMJOFT�

1BTTBHF 2SFMT †� 6TGE�GXCN DPNQBUJCMF RSFMT WMFT PG QBSBHSBQI

*%T GPS BSUJDMF�MFWFM SFUSJFWBM
 UPQ�MFWFM TFDUJPO SFUSJFWBM
 BOE IJ�

FSBSDIJDBM TFDUJPO SFUSJFWBM�

&OUJUZ 2SFMT †� 6TGE�GXCN DPNQBUJCMF RSFMT WMFT PG SFMFWBOU FO�

UJUZ *%T 	TBNF BT QBHF *%T
 GPS BSUJDMF
 UPQ�MFWFM TFDUJPO
 BOE IJ�

FSBSDIJDBM TFDUJPO SFUSJFWBM�

&WBMVBUJPO� 8F SFDPNNFOE UP VTF UIF SFUSJFWBM FWBMVBUJPO UPPM

VTGE�GXCN�� XJUI PQUJPO �E VTJOH UIF QSPWJEFE RSFMT WMFT�

��� �FSZ�TQFDJQD $MVTUFSJOH 8JLJNBSL

_F UBTL PG TFBSDI SFTVMU DMVTUFSJOH
 XJMM
 HJWFO B TFBSDI RVFSZ BOE

B SBOLJOH PG TFBSDI SFTVMUT
 JEFOUJGZ RVFSZ�TQFDJWD DMVTUFST GPS QSF�

TFOUBUJPO� 8F QSPWJEF B 8JLJNBSL EBUBTFU GPS UIJT DMVTUFSJOH UBTL


XIFSF UIF RVFSZ JT UBLFO GSPN UIF QBHF UJUMF
 BOE FBDI UPQ�MFWFM TFD�

UJPO EFWOFT POF HSPVOE USVUI DMVTUFS� _F TFBSDI SFTVMUT BSF UBLFO

GSPN UIF BSUJDMF�MFWFM SFUSJFWBM UBTL� 5P USBJO PO UIJT UBTL JO JTPMB�

UJPO GSPN B SFUSJFWBM TZTUFN
 XF TVHHFTU UP VTF BMM QBTTBHFT UIBU

PSJHJOBUF GSPN UIJT QBHF�

_F RVFSZ�TQFDJWD DMVTUFSJOH 8JLJNBSL JT QSPWJEFE BT B +40/-

H[JQQFE WMF�� XIJDI DPOUBJOT UIF GPMMPXJOH JOGPSNBUJPO�

�FSZ� _F RVFSZ UFYU JT EFSJWFE GSPN UIF QBHF OBNF� UIF RVFSZ

*% GSPN UIF QBHF *%�

&MFNFOUT� -JTU PG QBSBHSBQI *%T DPOUBJOFE PO UIF QBHF�

5SVF $MVTUFS -BCFMT †� -JTU PG USVF DMVTUFS MBCFMT GPS FBDI FMFNFOU�

_F 8ÝUI DMVTUFS MBCFM JT EFSJWFE GSPN UIF TFDUJPO *% PG UIF UPQ�

MFWFM TFDUJPO XIFSF UIF 8ÝUI FMFNFOU JT MPDBUFE�

5SVF $MVTUFS *OEFY †� 1SPKFDUJOH UIF USVF DMVTUFS MBCFMT POUP JO�

UFHFST GSPN 0, 1 . . . �

8F SFNPWF JOTUBODFT XJUI MFTT UIBO UXP DMVTUFST�

&WBMVBUJPO� 0VS 8JLJNBSL GPSNBU JT EFTJHOFE UP JOUFSGBDF XJUI

UEKMKV�NGCTPÜT DMVTUFS FWBMVBUJPO NFBTVSFT��� _JT FWBMVBUJPO BT�

TVNFT UIBU USVF DMVTUFST BSF SFQSFTFOUFE BT JOEFYFT 0, 1, . . . � _F

��IUUQT���HJUIVC�DPN�VTOJTUHPW�USFD@FWBM
��#FDBVTF PG UIF SFEVOEBODZ JOEVDFE CZ SFQFBUFE +40/ LFZT
 XF SFDPNNFOE UP PQFO
UIF WMF BT B ([JQQFE TUSFBN
 SBUIFS UIBO EFDPNQSFTTJOH JU�
��IUUQT���TDJLJU�MFBSO�PSH�TUBCMF�NPEVMFT�DMVTUFSJOH�IUNM

5BCMF �� /VNCFS PG BSUJDMFT JO FBDI 8JLJNBSL TVCTFU�

FO TJNQMF KB

WJUBM�BSUJDMFT�UFTU ��� ��� ���

WJUBM�BSUJDMFT�USBJO ��� ��� ���

HPPE�BSUJDMFT�UFTU ��
��� � ���

HPPE�BSUJDMFT�USBJO ��
��� � ���

64�IJTUPSZ�UFTU �
��� � ��

64�IJTUPSZ�USBJO �
��� �� ��

IPSTFTIPF�DSBC�USBJO � � ��

CFODINBSL:��UFTU ��� �� ��

CFODINBSL:��USBJO ��� �� ��

DBS�USBJO�MBSHF�USBJO ���
��� ��
��� ���
���

UFTU����UFTU �� � ��

UFTU����USBJO ��� �� ��

FWBMVBUJPO NFBTVSF VTFT B MJTU PG USVF MBCFMT
 XFSF GPS UIF GNGOGPV

BU QPTJUJPO 8 
 UIF USVF DMVTUFS JOEFY JT MPDBUFE BU QPTJUJPO 8 PG UIF

MJTU VTWG ENWUVGT NCDGN� 5P FWBMVBUF B QSFEJDUFE DMVTUFSJOH
 SFQ�

SFTFOU FBDI DMVTUFS PO JUT PXO TDBMF GSPN 0, 1, . . . 	EJVFSFOU GSPN

USVF MBCFMT

 BO QSPEVDF B MJTU PG QSFEJDUFE DMVTUFS MBCFMT JO UIF PSEFS

PG HJWFO FMFNFOUT 8 � 8F SFDPNNFOE UP FWBMVBUF VTJOH UIF "EKVTUFE

3"/% JOEFY FWBMVBUJPO NFUSJD
 XIJDI SBOHFT GSPN �� 	XPSTU
 UP ��

	CFTU
 XJUI � SFGFSSJOH UP B SBOEPN DMVTUFSJOH�

��� 3FMFWBOU &OUJUZ -JOLJOH 8JLJNBSL

&OUJUZ MJOLJOH JT UZQJDBMMZ EJTDVTTFE BT BO /-1 UBTL UIBU JHOPSFT

UIF DPOUFYU PG B TFBSDI RVFSZ� )PXFWFS XIFO QSFTFOUJOH SFMFWBOU

JOGPSNBUJPO GPS B TFBSDI RVFSZ
 NBZCF JU XPVME CF CFTU OPU UP BO�

OPUBUF BMM QPTTJCMF FOUJUZ MJOLT
 CVU JOTUFBE GPDVT PO MJOLJOH FOUJ�

UJFT UIBU BSF SFMFWBOU GPS UIF RVFSZ�8JLJNBSLT BMMPX VT UP DSFBUF B

RVFSZ�PSJFOUFE FOUJUZ MJOLJOH EBUBTFU
 BT8JLJQFEJBÝT FEJUPSJBM QPMJ�

DJFT BSF UP POMZ JODMVEF IZQFSMJOL UP QBHFT XIFO UIF JOGPSNBUJPO

JT SFMFWBOU GPS UIF UPQJD PG UIF BSUJDMF�

_F SFMFWBOU FOUJUZ MJOLJOH 8JLJNBSL JT QSPWJEFE BT B +40/-

H[JQQFE WMF XIJDI DPOUBJOT UIF GPMMPXJOH JOGPSNBUJPO�

�FSZ� _F RVFSZ UFYU JT EFSJWFE GSPN UIF QBHF OBNF� UIF RVFSZ

*% GSPN UIF QBHF *%�

5FYU�POMZ 1BSBHSBQI� _F UFYU DPOUFOUT PG QBSBHSBQI 	XJUIPVU

FOUJUZ MJOLT

 UP CF BOOPUBUFE XJUI FOUJUZ MJOLT�

5SVF -JOLFE 1BSBHSBQI †� _F PSJHJOBM QBSBHSBQI 	XJUI MJOLT


GPS USBJOJOH BOE BT HSPVOE USVUI�

5SVF &OUJUZ -BCFMT †� -JTU PG FOUJUZ *%T UIBU TIPVME CF MJOLFE JO

UIJT QBSBHSBQI� _FTF BSF QSPWJEFE BT JOUFSOBM QBHF *%T BT XFMM

BT 8JLJEBUB 2*%T�

"DDFQUBCMF &OUJUZ -BCFMT †� -JTU PG BDDFQUBCMF FOUJUZ *%T UIBU DBO

CF MJOLFE JO UIJT QBSBHSBQIXJUIPVU QFOBMUZ� -JTU PG FOUJUJFT MJOLFE

JO UIJT QBSBHSBQI BOE BOZ QSFWJPVT QBSBHSBQI� _FTF BSF QSP�

WJEFE BT JOUFSOBM QBHF *%T BT XFMM BT 8JLJEBUB 2*%T�

8F SFNPWF JOTUBODFT PG QBSBHSBQIT XJUIPVU BOZ MJOLFE FOUJUJFT�

8JLJQFEJBÝT FEJUPSJBM QPMJDJFT NBOEBUF UIBU FOUJUJFT BSF POMZ MJOLFE

PODF QFS BSUJDMF� $POTFRVFOUMZ
 FOUJUJFT UIBU BSF NFOUJPOFE SFQFBU�

FEMZ BSF POMZ MJOLFE PODF� 4JODF UIF FOUJUZ MJOLJOH HSPVOE USVUI

JT EFSJWFE GSPN IZQFSMJOLT
 FOUJUZ MJOLJOH QSFEJDUJPOT XPVME HFU
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QFOBMJ[FE GPS MJOLJOH BMM UIFTF FOUJUJFT� 5P BMMFWJBUF UIJT XJUIPVU SF�

TPSUJOH UP IFVSJTUJDT
 XF DPMMFDU BMM FOUJUJFT MJOLFE JO BMM QSFDFEJOH

QBSBHSBQIT PG BO BSUJDMF BOE FYQPTFE UIFN BT CEEGRVCDNG GPVKV[

NCDGNU� _F FOUJUZ MJOLJOH FWBMVBUJPO TIPVME POMZ HJWF DSFEJU UP

FOUJUJFT JO VTWG NCDGNU
 CVU OPU QFOBMJ[F FOUJUJFT JO CEEGRVCDNG

NCDGNU�

&WBMVBUJPO� 6OGPSUVOBUFMZ
 UIFSF BSF OP FTUBCMJTIFE FWBMVBUJPO

GSBNFXPSLT GPS FOUJUZ MJOLJOH� 8F SFDPNNFOE UP TFQBSBUFMZ FWBMV�

BUF UIF TFU PG DPSSFDUMZ MJOLFE FOUJUJFT BOE UIF PVTFUT PG BOOPUBUFE

TQBOT BTNBDSP�BWFSBHF PO UIFNFBO�TRVBSFE FSSPS PG DIBSBDUFS PV�

TFUT� " XJEFMZ VTFE FWBMVBUJPO NFBTVSF JT UIF '� NFBTVSF PO UIF

QSFEJDUFE FOUJUZ TFU 	SFGFSSFE UP BT RTGFKEVGF NCDGNU
� 'PS UIF '�

NFBTVSF XF TVHHFTU UP EFSJWF TUBUJTUJDT GSPN UIF TJ[F PG MBCFM TFUT

BT GPMMPXT�

51� RTGFKEVGF NCDGNU ∩ VTWG NCDGNU

'1� RTGFKEVGF NCDGNU \ CEEGRVCDNG NCDGNU

'/� VTWG NCDGNU \ RTGFKEVGF NCDGNU

8F TVHHFTU UP FWBMVBUF UIF RVBMJUZ PG BOOPUBUFE UFYU TQBOT WJB

UIF TFU PG BMM USVF MBCFMT ) � _F QFS�FOUJUZ TQBO FSSPS JT UIF SPPU

NFBO TRVBSFE FSSPS PO QSFEJDUFE TQBOT (1? , 4? ) WFSTVT TQBOT (1C , 4C )�

*OUFSGBDJOH XJUI &OUJUZ -JOLJOH 4PDXBSF� " XJEF SBOHF PG FOUJUZ

MJOLJOH TPOXBSF JT BWBJMBCMF
 TVDI BT UIF 5BH.F�TVDDFTTPS à8"5á��

PS 3FM <��>� " QSBDUJDBM JTTVF MJFT JO VTJOH VOJRVF JEFOUJWFST PG FO�

UJUJFT JO MJOLJOH TZTUFNT� 8IJMF NPSF BOE NPSF FOUJUZ MJOLJOH TZT�

UFNT BSF VTJOH TUBCMF 8JLJEBUB 2*%T
 UPEBZ
 NBOZ FOUJUZ MJOLJOH

TZTUFNT TUJMM VTF &OHMJTI 8JLJQFEJB QBHF UJUMFT UP VOJRVFMZ JEFOUJGZ

FOUJUJFTØFWFO UIPVHI QBHFT BSF PDDBTJPOBMMZ SFOBNFE
 BOE QBHF

UJUMFT PO 4JNQMF &OHMJTI NJHIU CF EJVFSFOU�

8IJMF UIF8JLJEBUB "1* QSPWJEFT B MPPLVQ�TFSWJDF
 JU JT OPU QSBD�

UJDBM GPS MBSHF�TDBMF FOUJUZ MJOLJOH FYQFSJNFOUT� 5P TVQQPSU UIJT TJUV�

BUJPO
 XF QSPWJEF B MPPLVQ SFTPVSDF GPS DPOWFSUJOH8JLJQFEJB QBHF

UJUMFT UP 8JLJEBUB 2*%T
 XIJDI JODMVEFT QSFWJPVTMZ SFOBNFE UJUMFT�

� 1307*%&% %6.14 "/% 8*,*."3,4

4JODF SVOOJOH PVS DPOWFSTJPO QJQFMJOF DBO UBLF TFWFSBM EBZT
 XF

EFNPOTUSBUF JUT VTFGVMOFTT CZ QSPWJEJOH UISFF 8JLJQFEJB EVNQT

GSPN +BOVBSZ �TU
 ���� GPS &OHMJTI8JLJQFEJB
 4JNQMF &OHMJTI8JLJQFEJB


BOE +BQBOFTF 8JLJQFEJB�

'PS FBDI 8JLJQFEJB
 XF QSPWJEF UIF GPMMPXJOH JOGPSNBUJPO CPUI

BT $#03 BOE +40/- PVUQVU GPSNBUT�

VOQSPDFTTFE"MM� BO VOQSPDFTTFE EVNQ PG BMM 8JLJQFEJB BSUJDMFT


BT EFTDSJCFE JO 4FDUJPO ����

DPMMFDUJPO� BMM SFTPVSDFT OFFEFE UP QFSGPSN FYQFSJNFOUT�

CFODINBSLT� 8JLJNBSLT GPS EJVFSFOU TVCTFUT
 BT EFUBJMFE CFMPX�

QBSBHSBQI$PSQVT� B DPSQVT GPS QBTTBHF SFUSJFWBM BT EFTDSJCFE

JO 4FDUJPO ����

VOQSPDFTTFE"MM#VU#FODINBSL� BO VOWMUFSFE BOE VOQSPDFTTFE

8JLJQFEJB EVNQ JO MJFV PG B LOPXMFEHF HSBQI
 QBHFT GSPN

XIJDI 8JLJNBSLT XFSF DSFBUFE BSF IFME PVU�

8F QSPWJEF BO FYBNQMF 8JLJNBSLT UP EFNPOTUSBUF UIF WFSTBUJM�

JUZ PG UIF QJQFMJOF� _FTF TVCTFUT BSF IJHIMZ DPOWHVSBCMF UISPVHI

UIF WMUFS QSFEJDBUFT 	FYBNQMFT CFMPX
 BOE DBO CF FYUFOEFE JO UIF

��IUUQT���TPCJHEBUB�E�TDJFODF�PSH�XFC�UBHNF�XBU�BQJ

5BCMF �� 1SFEJDBUF TZOUBY GPS TFMFDUJOH TVCTFUT PG QBHFT� 4FW�

FSBM WBSJBOUT BMTP BMMPX UP QSPWJEF *%T BT B QMF�

OBNF�DPOUBJOT 46#453 TVCTUSJOH NBUDI JO QBHF OBNFT

OBNF�IBT�QSFQY 13&'*9 QSFWY NBUDI JO QBHF OBNFT

OBNF�IBT�TVSY 46''*9 TVYY NBUDI JO QBHF OBNFT

DBUFHPSZ�DPOUBJOT 46#453 TVCTUSJOH NBUDI JO QBHFÝT DBUFHPSZ

OBNF�JO�TFU <À1�À
 À1�À
 À1�À > FYBDU QBHFOBNF NBUDI JO TFU

1�
1�
1�

OBNF�PS�SFEJSFDU�JO�TFU <À1�À
 �� > TBNF BT OBNF�JO�TFU CVU BMTP

NBUDIFT JO SFEJSFDUT 	VTFGVM XIFO QBHFT BSF SFOBNFE


QBHFJE�JO�TFU <À1�À
 À1�À
 À1�À > FYBDU QBHF *% NBUDI JO TFU

RJE�JO�TFU <À2�À
 À2�À
 À2�À > FYBDU 8JLJEBUB 2*% NBUDI JO TFU

IBT�QBHF�UBH <À5�À
 É > QBHF UBH NBUDI
 F�H� á(PPE BSUJDMFá

13&%� | 13&%� #PPMFBO 03

13&%� � 13&%� #PPMFBO "/%

� 13&% #PPMFBO /05

QBHF�IBTI�NPE / , <4"-5 > DSFBUF QBHF IBTI GPS USBJO
 UFTU
 BOE

GPME TQMJU� IBTI PG UIF QBHF OBNF mod # ==  �

8JLJQFEJB�TQFDJWD DPOWHVSBUJPO� 5BCMF � MJTUT UIF OVNCFS PG QBHFT

DPOUBJOFE JO FBDI USBJO�UFTU TFU PG UIF TVCTFUT�

7JUBM�BSUJDMFT� " TFU PG JNQPSUBOU BSUJDMFT UIBU UIF8JLJQFEJB DPN�

NVOJUZ JEFOUJWFE��� _F DPNNVOJUZ TUSJWFT UP QSPWJEF UIFTF BS�

UJDMFT GPS BMM MBOHVBHFT� 8F PCUBJO UIF TFU PG WJUBM BSUJDMFT WJB

8JLJEBUB
 UIFO WMUFS UIF QSPDFTTFE BSUJDMFT CZ 8JLJEBUB 2*%�

1SFEJDBUF SKF�UGV�HTQO�HKNG 4��XKVCN�CTVKENGU�SKFU4�

(PPE�BSUJDMFT� " 8JLJQFEJB DPNNJRFF EFWOFT B TFU PG HPPE BSUJ�

DMFT�� UIBU BSF XFMM�XSJRFO
 DPOUBJO GBDUVBMMZ BDDVSBUF BOE WFSJ�

WBCMF JOGPSNBUJPO BOE BSF PG CSPBE JNQPSUBODF� 4VDI QBHFT BSF

JEFOUJWFE FJUIFS BT UFNQMBUF à("á PS àHPPE BSUJDMFá
 XIJDI PVS

QJQFMJOF JT DPOWHVSFE UP FYQPTF BT QBHF UBH à(PPE BSUJDMFá�

1SFEJDBUF� JCU�RCIG�VCI =4)QQF CTVKENG4?�

64�IJTUPSZ� " TFU PG QBHFT JO DBUFHPSJFT UIBU DPOUBJO UIF XPSET

à6OJUFEá à4UBUFTá àIJTUPSZá
 TVDI BT à)JTUPSZ PG UIF 6OJUFE 4UBUFTá

PS à6OJUFE 4UBUFT IJTUPSZ UJNFMJOFTá�

1SFEJDBUF� 
ECVGIQT[�EQPVCKPU 4JKUVQT[4 � ECVGIQT[�EQP�

VCKPU 4WPKVGF4 � ECVGIQT[�EQPVCKPU 4UVCVGU4��

)PSTFTIPF�DSBC� _F TJOHMF 8JLJQFEJB QBHF PO IPSTFTIPF DSBCT

VTFE JO UIF FYBNQMF BCPWF� *U JT JEFOUJWFE CZ JUT 8JLJEBUB 2*%�

1SFEJDBUF� SKF�KP�UGV =43�������4?�

'PS CBDLXBSET DPNQBUJCJMJUZ
 XF BMTP QSPWJEF TVCTFUT VTFE JO

UIF 53&$ $PNQMFY "OTXFS 3FUSJFWBM USBDL�

#FODINBSL:�� 5SBJO�UFTU TFU VTFE JO UIF WSTU ZFBS PG 53&$ $"3

"SUJDMFT NBOVBMMZ TFMFDUFE CZ CSPXTJOH UIFO SBOEPNMZ TQMJU JOUP

USBJO�UFTU�

$BS�USBJO�MBSHF� *OUFOEFE UP CF B WFSZ MBSHF USBJOJOH TFU GPS $"3


FYDMVEFT QBHFT XJUI DBUFHPSJFT SFMBUFE UP QFPQMF
 FWFOUT
 XPSLT

PG BSU
 TQPSUT DMVCT BOE MJTUT� _JT TFU XBT PSJHJOBMMZ LOPXO JO

$"3 BT àUSBJO�W���á BOE VTFE UP WMUFS UIF USBJOJOH TFU� /PUF
 UIBU

UIF HFOFSBM USBJOJOH TFU QSPEVDFE CZ PVS QJQFMJOF JODMVEFT BMM

DBUFHPSJFT BOE EJVFSFOU WMUFS DSJUFSJB DBO CF DPOWHVSFE�

��7JUBM BSUJDMFT IUUQT���FO�XJLJQFEJB�PSH�XJLJ�8JLJQFEJB�7JUBM@BSUJDMFT
��(PPE BSUJDMFT IUUQT���FO�XJLJQFEJB�PSH�XJLJ�8JLJQFEJB�(PPE@BSUJDMFT
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5BCMF �� /VNCFS PG SFMFWBOU QBTTBHFT
 SFMFWBOU FOUJUJFT
 DMVTUFS JOTUBODFT
 BOE FOUJUZ MJOLJOH JOTUBODFT JO USBJO�UFTU BSUJDMF�MFWFM

JOTUBODFT EFSJWFE GSPN FBDI TVCTFU� &BDI BSUJDMF QSPEVDFT POF RVFSZ
 TFF 5BCMF � GPS OVNCFS PG BSUJDMFT JO TVCTTFUT�

3FMFWBOU 1BTTBHFT 3FMFWBOU &OUJUJFT $MVTUFSJOH *OTUBODFT &OUJUZ -JOLJOH *OTUBODFT
FO TJNQMF KB FO TJNQMF KB FO TJNQMF KB FO TJNQMF KQ

WJUBM�BSUJDMFT�UFTU ��
��� �
��� ��
��� ���
��� ��
��� ��
��� ��� ��� ��� ��
��� �
��� ��
���
WJUBM�BSUJDMFT�USBJO ��
��� �
��� ��
��� ���
��� ��
��� ��
��� ��� ��� ��� ��
��� �
��� ��
���
HPPE�BSUJDMFT�UFTU ���
��� � ��
��� ����
��� �� ��
��� ��
��� � ��� ���
��� � ��
���
HPPE�BSUJDMFT�USBJO ���
��� �� ��
��� ����
��� �� ��
��� ��
��� � ��� ���
��� �� ��
���
64�IJTUPSZ�UFTU ��
��� ��� × ���
��� ��� × �
��� � × ���
��� ��� ×

64�IJTUPSZ�USBJO ��
��� ��� × ���
��� ��� × �
��� � × ���
��� ��� ×

IPSTFTIPF�DSBC�USBJO �� �� × �� �� × � � × �� �� ×

CFODINBSL:��UFTU �
��� ��� �
��� ��
��� �
��� �
��� ��� �� �� �
��� ��� �
���
CFODINBSL:��USBJO �
��� ��� �
��� ��
��� �
��� �
��� ��� �� �� �
��� ��� �
���
DBS�USBJO�MBSHF�USBJO �
���
��� ���
��� ����
��� ��
���
��� ���
��� �
���
��� ���
��� �
��� ��
��� ��
���
��� ���
��� ����
���
UFTU����USBJO �
��� ��� ��� ��
��� ��� ��� ��� � �� �
��� ��� ���

5FTU���� "O JOJUJBM UFTU PG UXP IVOESFE USBJOJOH QBHFT TFMFDUFE

GSPN B MJTU PG BSUJDMFT JO USBJOJOH GPME �� 4PNF PG UIFTF BSUJDMFT

XFSF MBUFS JEFOUJWFE UP CF PG XFBL RVBMJUZ 	BOE SFNPWFE GSPN

8JLJQFEJB
 BOE UIJT TVCTFU XBT OPU PYDJBMMZ VTFE�

4JODF ECT�VTCKP�NCTIG BOE VGUV��� TVCTFUT EP OPU QSPWJEF B

UFTU TFU
 BMM WMFT JO UIF UFTU EJSFDUPSZ BSF FNQUZ�

� &91&3*.&/5"- 3&'&3&/$& #"4&-*/&4

8F BSF QSPWJEJOH SFGFSFODF CBTFMJOFT GPS PVS FYBNQMF 8JLJNBSLT

EFSJWFE GPS UIF CFODINBSL:� TVCTFUT GSPN &OHMJTI BOE 4JNQMF &OH�

MJTI 8JLJQFEJB� _F UPUBM OVNCFS PG UFTU JOTUBODFT GPS FBDI 8JLJ�

NBSL BSF HJWFO JO 5BCMF �� _F SFTVMUT PCUBJOFE XJUI PVS SFDPN�

NFOEFE FWBMVBUJPO BQQSPBDIFT BSF QSFTFOUFE JO 5BCMF ��

$POUJOVPVTMZ VQEBUFE SFGFSFODF SFTVMUT BSF BWBJMBCMF PO UIF PO�

MJOF BQQFOEJY���

��� 1BTTBHF 3FUSJFWBM

3FGFSFODF SFTVMUT BSF QSPWJEFE GPS BSUJDMF�MFWFM SFUSJFWBM
 XIFSF QBHF

UJUMFT BSF VTFE BT RVFSJFT� 1BSBHSBQIT BSF SFUSJFWFE GSPN UIF RCTC�

ITCRJ%QTRWU PG FBDI 8JLJQFEJB EVNQ SFTQFDUJWFMZ�

#BTFMJOF JNQMFNFOUBUJPOT BSF CBTFE PO -VDFOF
 XJUI DPEF QSP�

WJEFE POMJOF��� "T CBTFMJOFT XF JODMVEF�

CN��� -VDFOFÝT #.�� NFUIPE�

CN���SN�� 3.� RVFSZ FYQBOTJPO
 UIFO SFUSJFWF XJUI #.���

2-�SN�� 3.� RVFSZ FYQBOTJPO
 UIFO SFUSJFWFXJUI -VDFOFÝT %JSJDI�

MFU�TNPPUIFE RVFSZ MJLFMJIPPE�

"T DBO CF TFFO JO 5BCMF �
 BMM NFUIPET QFSGPSN SFBTPOBCMZ JO

UFSNT PG ."1� 'PS CSFWJUZ XF BSF PNJRJOH 3�QSFDJTJPO
 SFDJQSPDBM

SBOL
 BOE /%$( SFTVMUT
 XIJDI MFBE UP TJNJMBS DPODMVTJPOT�

/PUF UIBU JO UIJT TUVEZ
 BSUJDMF�MFWFM SFTVMUT BSF SFQPSUFEØUIJT JT

VOMJLF SFTVMUT GPS 53&$ $"3XIJDI BSF CBTFE PO IJFSBSDIJDBM�MFWFM

SFUSJFWBM�

��� &OUJUZ 3FUSJFWBM

*O BSUJDMF�MFWFM FOUJUZ SFUSJFWBM
 QBHF UJUMFT BSF VTFE BT RVFSJFT� &OUJ�

UJFT BSF SFUSJFWFE WJB UIFJS DPSSFTQPOEJOH QBHFT PG FBDI SFTQFDUJWF

8JLJQFEJB EVNQ�

��IUUQT���USFNB�VOI�HJUIVC�JP�XJLJNBSLT�FWBMVBUJPO�IUNM 1MFBTF TFOE ZPVS SFTVMUT�
��1BTTBHF BOE &OUJUZ 3FUSJFWBM� IUUQT���HJUIVC�DPN�MBVSB�EJFU[�USFD�DBS�NFUIPET

#BTFMJOF JNQMFNFOUBUJPOT BSF CBTFE PO -VDFOF VTJOH B TFBSDI

JOEFY PG QBHFT JO CNN$WV$GPEJOCTM BOE BO JOEFY PG QBSBHSBQIT

	XJUI MJOLT
 PG UIF RCTCITCRJ%QTRWU� "T CBTFMJOFT XF JODMVEF�

QBHF�CN��� 3FUSJFWJOH 8JLJQFEJB QBHFT WJB #.���

QBHF�CN���SN�� 3.� RVFSZ FYQBOTJPO
 UIFO SFUSJFWJOH QBHFTXJUI

#.���

QBSBHSBQI�CN���&$.� 3FUSJFWJOH QBSBHSBQIT XJUI #.��
 UIFO

SBOLJOH FOUJUJFT MJOLFE JO UIFTF QBSBHSBQIT XJUI UIF FOUJUZ DPO�

UFYU NPEFM 	&$.
�

_F FOUJUZ DPOUFYU NPEFM 	&$.
 <�> SFQSFTFOUT EPDVNFOUT JO

B GFFECBDL SVO BT B MBOHVBHF NPEFM PWFS FOUJUZ MJOLT
 UIFO VTFT

BO 3.��TUZMF FYQBOTJPO UP EFSJWF B EJTUSJCVUJPO PWFS FOUJUZ MJOLT�

8IJMF %BMUPO FU BM� <��> VTFE UIFTF FOUJUJFT BT FYQBOTJPO UFSNT
 IFSF

XF VTF UIFN BT B NFBOT PG SBOLJOH FOUJUJFT�

5BCMF � EFNPOTUSBUFT UIBU SFUSJFWJOH FOUJUJFT WJB UIFJS8JLJQFEJB

QBHFT PCUBJOT QPPS SFTVMUT
 XIJMF &$.
 XIJDI VTFT FOUJUZ MJOLT JO B

GFFECBDL TFU
 PCUBJOT NVDI CFRFS SFTVMUT�_JT JT JO MJOF XJUI FBSMJFS

WOEJOHT <�>�

��� $MVTUFSJOH

8F QSPWJEF SFGFSFODF SFTVMUT GPS UIF GPMMPXJOH DMVTUFSJOH NFUIPET

CBTFE PO 5'�*%' BOE DMVTUFSJOH JO EFGBVMU DPOWHVSBUJPO BT QSP�

WJEFE CZ UEKMKV�NGCTP��� )FSF XF BTTVNF LOPXMFEHF PG UIF USVF

OVNCFS PG DMVTUFST
 CVU DMVTUFS NFUIPET UIBU QSFEJDU UIF OVNCFS PG

DMVTUFST DBO BMTP CF FWBMVBUFE XJUI UIJT CFODINBSL�

5'�*%' BHHMPNFSBUJWF� &BDI QBSBHSBQI JT SFQSFTFOUFE BT B 5'�

*%' WFDUPS
 UIFO VTJOH BHHMPNFSBUJWF DMVTUFSJOH XJUI &VDMJEFBO

EJTUBODF�

5'�*%' LNFBOT� 5'�*%' QBSBHSBQI SFQSFTFOUBUJPO
 UIFO VTJOH ,�

NFBOT DMVTUFSJOH�

4#&35 LNFBOT� 6TJOH 4FOUFODF�#&35 QBSBHSBQI SFQSFTFOUBUJPO


UIFO VTJOH ,�NFBOT DMVTUFSJOH�

4FOUFODF�#&35 <��> JT B #&35�CBTFE FNCFEEJOH NPEFM USBJOFE

GPS DMVTUFSJOH TFOUFODFT� 8F BSF VTJOH UIF DGTV�DCUG�WPECUGF

WFSTJPO QSPWJEFE CZ UIF BVUIPST�

8F FWBMVBUF UIF QSFEJDUFE DMVTUFSJOHT VTJOH UIF "EKVTUFE 3BOE

*OEFY� 3FTVMUT BSF HJWFO JO 5BCMF ��8F PCTFSWF UIBU 4FOUFODF�#&35

QFSGPSNT CFTU�

��UMNGCTP�HGCVWTGAGZVTCEVKQP�VGZV BOE UMNGCTP�ENWUVGT JO WFSTJPO �����
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5BCMF �� 3FTVMUT PCUBJOFE CZ CBTFMJOFT BDSPTT USBJO�UFTU TVCTFUT PG CFODINBSL:� EFSJWFE GSPN CPUI &OHMJTI BOE 4JNQMF &OHMJTI

8JLJQFEJBT� "WFSBHF QFSGPSNBODF JT QSPWJEFEXJUI TUBOEBSE�FSSPS CBST 	SPVOEJOH OPO�TJHOJQDBOU EJHJUT
� #FTU CBTFMJOF GPS FBDI

UBTL NBSLFE JO CPME� 1BSBHSBQI BOE FOUJUZ SFUSJFWBM BSF FWBMVBUFE CZ USFD@FWBM JO .FBO�BWFSBHF QSFDJTJPO��FSZ�TQFDJQD DMVT�

UFSJOH JT FWBMVBUFE CZ TDJLJU�MFBSO JO "EKVTUFE 3"/% *OEFY� &OUJUZ MJOLJOH JT FWBMVBUFE XJUI UIF '��NFBTVSF
 NBDSP�BWFSBHFE

BDSPTT QBSBHSBQIT� "EEJUJPOBM SFGFSFODF SFTVMUT BSF BWBJMBCMF JO UIF POMJOF BQQFOEJY�

TJNQMF FO

CFODINBSL:��USBJO CFODINBSL:��UFTU CFODINBSL:��USBJO CFODINBSL:��UFTU

1BSBHSBQI 3FUSJFWBM <."1>

CN�� ���� ± ���� ���� ± ���� ����� ± ���� ����� ± ����

CN���SN� ���� ± ���� ���� ± ���� ����� ± ���� ����� ± ����

2-�SN� ���� ± ���� ���� ± ���� ����� ± ���� ����� ± ����

&OUJUZ 3BOLJOH <."1>

QBHF�CN�� ���� ± ����� ����� ± ����� ����� ± ����� ����� ± �����

QBHF�CN���SN� ���� ± ����� ����� ± ����� ����� ± ����� ����� ± �����

QBSBHSBQI�CN���&$. ���� ± ���� ����� ± ����� ����� ± ���� ���� ± ����

$MVTUFS <"EKVTUFE 3"/% *OEFY>

5'�*%' BHHMPNFSBUJWF ���� ± ���� ���� ± ���� ���� ± ���� ���� ± ����

5'�*%' LNFBOT ���� ± ���� ���� ± ���� ���� ± ���� ���� ± ����

4#&35 LNFBOT ���� ± ���� ���� ± ���� ���� ± ���� ���� ± ����

&OUJUZ -JOLJOH <1BSBHSBQI�.BDSP�BWH '�>

8"5 ���� ± ���� ���� ± ���� ����� ± ����� ����� ± �����

��� &OUJUZ -JOLJOH

8FQSPWJEF RVFSZ�BHOPTUJD FOUJUZ MJOLJOH SFGFSFODF SFTVMUT GPS XJUI

UIF 8"5 FOUJUZ MJOLFS�� <��> VTJOH JUT EFGBVMU DPOWHVSBUJPO� /PUF

UIBU UIJT BQQSPBDI JT RVFSZ�BHOPTUJD
 GVSUIFS SFTFBSDI JT SFRVJSFE

UP TUVEZ UIF VUJMJUZ PG JODPSQPSBUJOH UIF RVFSZ JOUP UIF FOUJUZ MJOL

QSFEJDUJPO�

4JODF UIF 8"5 MJOLFS VTFE FOUJUZ *%T CBTFE PO 8JLJQFEJB UJUMFT

PG BO VOLOPXO EVNQ
 XF VTF PVS SFTPVSDF GPS DPOWFSUJOH 	QPUFO�

UJBMMZ SFOBNFE
 UJUMFT UP 8JLJEBUB 2*% UP BOOPUBUF FOUJUZ MJOLJOH

TQBOT XJUI 2*%T� 8F GPMMPX UIF FWBMVBUJPO QBSBEJHN EJTDVTTFE JO

4FDUJPO ���� 3FTVMUT BSF FWBMVBUFE JO '� QFS QBSBHSBQI
 XF QSPWJEF

NBDSP�BWFSBHFT PWFS QBSBHSBQIT�

8F WOE UIBU BO FYUFSOBM FOUJUZ MJOLJOH UPPM DBO PCUBJO SFBTPO�

BCMF QFSGPSNBODF PO PVS 8JLJNBSL� 8IJMF SFTVMUT BSF PNJRFE
 XF

PCUBJO TJNJMBS QFSGPSNBODF GPSNJDSP�BWFSBHFE '� 	����

 BOE RVFSZ�

CBTFENBDSP�BWFSBHFE�'� 	����
 GPS CFODINBSL:��UFTU TFU GSPN&OH�

MJTI8JLJQFEJB� 8F WOE ��
��� USVF QPTJUJWFT
 ��
��� GBMTF QPTJUJWFT


BOE �
��� GBMTF OFHBUJWFT�

� $0/$-64*0/4

8F QSPWJEF B SFTPVSDF GPS HFOFSBUJOH 8JLJNBSLTØBVUPNBUJDBMMZ

IBSWFTUFE CFODINBSLT GSPN8JLJQFEJB�8F QSPWJEF BO FYDJFOU JN�

QMFNFOUBUJPO GPS EFSJWJOH 8JLJNBSLT GSPN BOZ 8JLJQFEJB EVNQ�

0VS QJQFMJOF IBOEMFT UIF EPXOMPBE PG 8JLJQFEJB WMFT
 UIF EVNQ

DPOWFSTJPO
 QSPDFTTJOH
 TVCTFU DSFBUJPO
 BOE EFSJWBUJPO PG 8JLJ�

NBSLT� 8F QSPWJEF GPVS FYBNQMF 8JLJNBSLT GPS QBTTBHF BOE FO�

UJUZ SFUSJFWBM
 RVFSZ�TQFDJWD DMVTUFSJOH
 BOE RVFSZ�TQFDJWD FOUJUZ

MJOLJOHØCVU 8JLJNBSLT GPS PUIFS UBTLT DBO CF DSFBUFE BMTP� _F

��IUUQT���TPCJHEBUB�E�TDJFODF�PSH�XFC�UBHNF�XBU�BQJ

QJQFMJOF JT DPOWHVSBCMF UP VTF EJVFSFOU QBHF TVCTFUT
 EJVFSFOU MBO�

HVBHFT
 BOE EJVFSFOU WMUFS DSJUFSJB� 8IJMF UIF TPOXBSF XBT PSJHJ�

OBMMZ EFWFMPQFE UP QSPWJEF EBUB GPS UIF 53&$ $PNQMFY "OTXFS 3F�

USJFWBM USBDL
 JU IBT CFFO TJHOJWDBOUMZ FYUFOEFE UPXBSET MBOHVBHF

TVQQPSU
 JOUFHSBUJPO PG 8JLJEBUB
 BOE OFX +40/- PVUQVU GPSNBUT�

"T B QSPPG PG DPODFQU
 XF QSPWJEF UISFF SFDFOU8JLJQFEJB EVNQT

GPS &OHMJTI
 4JNQMF &OHMJTI
 BOE +BQBOFTF GSPN +BOVBSZ �TU
 ����


BMPOH XJUI 8JLJNBSLT GPS QBHF TVCTFUT� 8F QSPWJEF SFTVMUT PG SFG�

FSFODF CBTFMJOF SFTVMUT GPS SFUSJFWBM
 DMVTUFSJOH
 BOE FOUJUZ MJOLJOH

PO UIFTF EBUBTFUT
 XIJDI BSF JO�MJOF XJUI QSFWJPVT WOEJOHT�

0UIFS DPNNVOJUJFT IBWF TVDDFTTGVMMZ MFWFSBHFE DPOUFOU GSPN

8JLJQFEJBT GPS CFODINBSL DSFBUJPO
 BOE TUVEJFT PO 53&$ $"3

EFNPOTUSBUF UIBU WOEJOHT VOEFS BVUPNBUJD8JLJNBSLT POFO BHSFF

XJUI WOEJOHT VOEFS NBOVBMMZ DSFBUFE CFODINBSLT� /FWFSUIFMFTT


8JLJNBSLT BSF OPU B SFQMBDFNFOU GPS NBOVBMMZ BOOPUBUFE CFODI�

NBSLT� )PXFWFS
 XF IPQF UP DPOUSJCVUF B NFBOT GPS QSPWJEJOH

FWBMVBUJPOT GPS FBSMZ SFTFBSDI EFWFMPQNFOUT BOE USBJOJOH PG EBUB�

IVOHSZ NBDIJOF MFBSOJOH NFUIPET� _JT BQQSPBDI DBO PWFSDPNF

DIBMMFOHFT GPS OPWFM JOGPSNBUJPO SFUSJFWBM UBTLT
 TVDI BT TFBSDI SF�

TVMU PSHBOJ[BUJPO BOE SFTVMU BOOPUBUJPO GPS JOGPSNBUJPO�TFFLJOH�

"$,/08-&%(.&/54

_JT NBUFSJBM JT CBTFE VQPO XPSL TVQQPSUFE CZ UIF /BUJPOBM 4DJ�

FODF 4DJFODF 'PVOEBUJPO/BUJPOBM 4DJFODF 'PVOEBUJPO VOEFS (SBOU

/P� �������� %JTDMBJNFS� "OZ PQJOJPOT
 WOEJOHT
 BOE DPODMVTJPOT

PS SFDPNNFOEBUJPOT FYQSFTTFE JO UIJT NBUFSJBM BSF UIPTF PG UIF

BVUIPS	T
 BOE EP OPU OFDFTTBSJMZ SFXFDU UIF WJFXT PG UIF /BUJPOBM

4DJFODF 'PVOEBUJPO�

8F UIBOL )JEFP +PIP GPS QSPWJEJOH UIF +BQBOFTF MBOHVBHF DPO�

WHVSBUJPO GPS UIJT QJQFMJOF� 8F UIBOL BMM QBSUJDJQBOUT 53&$ $"3

GPS CFJOH FBSMZ BEPQUFST
 BOE BOZPOF XIP FOHBHFE XJUI VT JO EJT�

DVTTJPO PO IPX UP EFSJWF BEEJUJPOBM CFODINBSLT GSPN 8JLJQFEJB�
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3&'&3&/$&4
<�> 3BNJ "MZ
 ;IJKJBOH (VP
 .JDIBFM 4FKS 4DIMJDIULSVMM
 +BNFT _PSOF
 "OESFBT

7MBDIPT
 $ISJTUPT $ISJTUPEPVMPQPVMPT
 0BOB $PDBSBTDV
 BOE "SQJU .JRBM� �����
'&7&3064� 'BDU &YUSBDUJPO BOE 7&3JWDBUJPO 0WFS 6OTUSVDUVSFE BOE 4USVDUVSFE
JOGPSNBUJPO� BS9JW����������� <DT�$->

<�> 4FCBTUJBO "SOPME
 3VEPMG 4DIOFJEFS
 1IJMJQQF $VES©�.BVSPVY
 'FMJY " (FST
 BOE
"MFYBOEFS -¶TFS� ����� 4&$503� " /FVSBM .PEFM GPS $PIFSFOU 5PQJD 4FHNFO�
UBUJPO BOE $MBTTJWDBUJPO� 5SBOTBDUJPOT PG UIF "TTPDJBUJPO GPS $PNQVUBUJPOBM -JO�
HVJTUJDT � 	����

 ���×����

<�> /JNB "TBEJ
 %POBME .FU[MFS
 5BNFS &MTBZFE
 BOE +JNNZ -JO� ����� 1TFVEP UFTU
DPMMFDUJPOT GPS MFBSOJOH XFC TFBSDI SBOLJOH GVODUJPOT� *O 1SPDFFEJOHT PG UIF ��UI
JOUFSOBUJPOBM "$. 4*(*3 DPOGFSFODF PO 3FTFBSDI BOE EFWFMPQNFOU JO *OGPSNBUJPO
3FUSJFWBM� "$.
 ����×�����

<�> -FJG "[[PQBSEJ
 .BBSUFO %F 3JKLF
 BOE ,SJT[UJBO #BMPH� ����� #VJMEJOH TJNVMBUFE
RVFSJFT GPS LOPXO�JUFN UPQJDT� BO BOBMZTJT VTJOH TJY FVSPQFBO MBOHVBHFT� *O 1SP�
DFFEJOHT PG UIF ��UI BOOVBM JOUFSOBUJPOBM "$. 4*(*3 DPOGFSFODF PO 3FTFBSDI BOE
EFWFMPQNFOU JO JOGPSNBUJPO SFUSJFWBM� "$.
 ���×����

<�> 4UFWFO . #FJU[FM
 &SJD $ +FOTFO
 "CEVS $IPXEIVSZ
 BOE %BWJE (SPTTNBO� �����
6TJOH UJUMFT BOE DBUFHPSZ OBNFT GSPN FEJUPS�ESJWFO UBYPOPNJFT GPS BVUPNBUJD
FWBMVBUJPO� *O 1SPDFFEJOHT PG UIF UXFMDI JOUFSOBUJPOBM DPOGFSFODF PO *OGPSNBUJPO
BOE LOPXMFEHF NBOBHFNFOU� "$.
 ��×���

<�> 3JDIBSE #FSFOETFO
 .BOPT 5TBHLJBT
 .BBSUFO %F 3JKLF
 BOE &EHBS .FJK� �����
(FOFSBUJOH QTFVEP UFTU DPMMFDUJPOT GPS MFBSOJOH UP SBOL TDJFOUJWD BSUJDMFT� *O *O�
UFSOBUJPOBM $POGFSFODF PG UIF $SPTT�-BOHVBHF &WBMVBUJPO 'PSVN GPS &VSPQFBO -BO�
HVBHFT� 4QSJOHFS
 ��×���

<�> 3JDIBSE #FSFOETFO
 .BOPT 5TBHLJBT
 8PVUFS 8FFSLBNQ
 BOE .BBSUFO %F 3J�
KLF� ����� 1TFVEP UFTU DPMMFDUJPOT GPS USBJOJOH BOE UVOJOH NJDSPCMPH SBOLFST�
*O 1SPDFFEJOHT PG UIF ��UI JOUFSOBUJPOBM "$. 4*(*3 DPOGFSFODF PO 3FTFBSDI BOE
EFWFMPQNFOU JO JOGPSNBUJPO SFUSJFWBM� "$.
 ��×���

<�> 4IVCIBN $IBRFSKFF BOE -BVSB %JFU[� ����� &OUJUZ 3FUSJFWBM 6TJOH 'JOF�(SBJOFE
&OUJUZ "TQFDUT� *O 1SPDFFEJOHT PG UIF ��UI *OUFSOBUJPOBM "$. 4*(*3 $POGFSFODF PO
3FTFBSDI BOE %FWFMPQNFOU JO *OGPSNBUJPO 3FUSJFWBM� ����×�����

<�> (PSEPO 7 $PSNBDL
 $ISJTUPQIFS 3 1BMNFS
 BOE $IBSMFT -" $MBSLF� ����� &G�
WDJFOU DPOTUSVDUJPO PG MBSHF UFTU DPMMFDUJPOT� *O 1SPDFFEJOHT PG UIF ��TU BOOVBM
JOUFSOBUJPOBM "$. 4*(*3 DPOGFSFODF PO 3FTFBSDI BOE EFWFMPQNFOU JO JOGPSNBUJPO
SFUSJFWBM� ���×����

<��> 4JMWJV $VDFS[BO� ����� -BSHF�TDBMF OBNFE FOUJUZ EJTBNCJHVBUJPO CBTFE PO
8JLJQFEJB EBUB� *O 1SPDFFEJOHT PG UIF ���� KPJOU DPOGFSFODF PO FNQJSJDBM NFUI�
PET JO OBUVSBM MBOHVBHF QSPDFTTJOH BOE DPNQVUBUJPOBM OBUVSBM MBOHVBHF MFBSOJOH
	&./-1�$P/--
� ���×����

<��> +FVSFZ %BMUPO
 -BVSB %JFU[
 BOE +BNFT "MMBO� ����� &OUJUZ ^FSZ 'FBUVSF &Y�
QBOTJPO 6TJOH ,OPXMFEHF #BTF -JOLT� *O 1SPDFFEJOHT PG UIF ��UI *OUFSOBUJPOBM
"$. 4*(*3 $POGFSFODF PO 3FTFBSDI � %FWFMPQNFOU JO *OGPSNBUJPO 3FUSJFWBM 	(PME
$PBTU
 ^FFOTMBOE
 "VTUSBMJB
 	4*(*3 £��
� "TTPDJBUJPO GPS $PNQVUJOH .BDIJO�
FSZ
 /FX :PSL
 /:
 64"
 ���×���� IUUQT���EPJ�PSH������������������������

<��> #IBWBOB %BMWJ
 &JOBU .JOLPW
 1BSUIB 1 5BMVLEBS
 BOE 8JMMJBN 8 $PIFO� �����
"VUPNBUJD HMPTT WOEJOH GPS B LOPXMFEHF CBTF VTJOH POUPMPHJDBM DPOTUSBJOUT� *O
1SPDFFEJOHT PG UIF &JHIUI "$. *OUFSOBUJPOBM $POGFSFODF PO 8FC 4FBSDI BOE %BUB
.JOJOH� "$.
 ���×����

<��> -BVSB %JFU[ BOE +FV %BMUPO� ����� )VNBOT PQUJPOBM BVUPNBUJD MBSHF�TDBMF
UFTU DPMMFDUJPOT GPS FOUJUZ
 QBTTBHF
 BOE FOUJUZ�QBTTBHF SFUSJFWBM� %BUFOCBOL�
4QFLUSVN ��
 � 	����

 ��×���

<��> %FNJBO (IPMJQPVS (IBMBOEBSJ
 $ISJT )PLBNQ
 +PIO (MPWFS
 (FPSHJBOB *GSJN

FU BM� ����� " -BSHF�4DBMF .VMUJ�%PDVNFOU 4VNNBSJ[BUJPO %BUBTFU GSPN UIF
8JLJQFEJB $VSSFOU &WFOUT 1PSUBM� *O 1SPDFFEJOHT PG UIF ��UI "OOVBM .FFUJOH PG
UIF "TTPDJBUJPO GPS $PNQVUBUJPOBM -JOHVJTUJDT� ����×�����

<��> )JSPBLJ )BZBTIJ
 1SBTIBOU #VEBOJB
 1FOH 8BOH
 $ISJT "DLFSTPO
 3BK /FFSWBO�
OBO
 BOE (SBIBN /FVCJH� ����� 8JLJ"TQ� " %BUBTFU GPS .VMUJ�EPNBJO "TQFDU�
CBTFE 4VNNBSJ[BUJPO� 5SBOTBDUJPOT PG UIF "TTPDJBUJPO GPS $PNQVUBUJPOBM -JOHVJT�
UJDT � 	����

 ���×����

<��> %BOJFM )FXMFR
 "MFYBOESF -BDPTUF
 -MJPO +POFT
 *MMJB 1PMPTVLIJO
 "OESFX 'BO�
ESJBOUP
 +BZ )BO
 .BRIFX ,FMDFZ
 BOE %BWJE #FSUIFMPU� ����� 8JLJSFBEJOH� "
OPWFM MBSHF�TDBMF MBOHVBHF VOEFSTUBOEJOH UBTL PWFS XJLJQFEJB� BS9JW QSFQSJOU
BS9JW����������� 	����
�

<��> (BZB , +BZBTJOHIF
 8JMMJBN 8FCCFS
 .BSL 4BOEFSTPO
 BOE + 4IBOF $VMQFQQFS�
����� *NQSPWJOH UFTU DPMMFDUJPO QPPMT XJUI NBDIJOF MFBSOJOH� *O 1SPDFFEJOHT PG
UIF ���� "VTUSBMBTJBO %PDVNFOU $PNQVUJOH 4ZNQPTJVN� ��

<��> 4VNBOUB ,BTIZBQJ BOE -BVSB %JFU[� ����� ^FSZ�TQFDJWD 4VCUPQJD $MVTUFSJOH�
*O KF BOOVBM +PJOU $POGFSFODF PO %JHJUBM -JCSBSJFT 	+$%-
�

<��> (KFSHKJ ,BTOFDJ
 .BZB 3BNBOBUI
 'BCJBO 4VDIBOFL
 BOE (FSIBSE 8FJLVN� �����
_F :"(0�/"(" BQQSPBDI UP LOPXMFEHF EJTDPWFSZ� "$. 4*(.0% 3FDPSE ��

� 	����

 ��×���

<��> 'FEFSJDP /BOOJ
 4JNPOF 1BPMP 1PO[FRP
 BOE -BVSB %JFU[� ����� &OUJUZ�BTQFDU
MJOLJOH� QSPWJEJOH WOF�HSBJOFE TFNBOUJDT PG FOUJUJFT JO DPOUFYU� *O 1SPDFFEJOHT
PG UIF ��UI "$.�*&&& PO +PJOU $POGFSFODF PO %JHJUBM -JCSBSJFT� ��×���

<��> +PFM /PUINBO
 +BNFT 3 $VSSBO
 BOE 5BSB .VSQIZ� ����� 5SBOTGPSNJOH
8JLJQFEJB JOUP OBNFE FOUJUZ USBJOJOH EBUB� *O 1SPDFFEJOHT PG UIF "VTUSBMBTJBO
-BOHVBHF 5FDIOPMPHZ "TTPDJBUJPO 8PSLTIPQ ����� ���×����

<��> -BVSB 1FSF[�#FMUSBDIJOJ BOE.JSFMMB -BQBUB� ����� .PEFMT BOE%BUBTFUT GPS $SPTT�
-JOHVBM 4VNNBSJTBUJPO� *O 1SPDFFEJOHT PG UIF ���� $POGFSFODF PO &NQJSJDBM .FUI�
PET JO /BUVSBM -BOHVBHF 1SPDFTTJOH� ����×�����

<��> 'SBODFTDP 1JDDJOOP BOE 1BPMP 'FSSBHJOB� ����� 'SPN 5BH.& UP 8"5� B OFX FO�
UJUZ BOOPUBUPS� *O 1SPDFFEJOHT PG UIF �STU JOUFSOBUJPOBM XPSLTIPQ PO &OUJUZ SFDPH�
OJUJPO � EJTBNCJHVBUJPO� ��×���

<��> +PSEBO 3BNTEFMM BOE -BVSB %JFU[� ����� " -BSHF 5FTU $PMMFDUJPO GPS &OUJUZ "TQFDU
-JOLJOH� *O 1SPDFFEJOHT PG UIF ��UI "$. *OUFSOBUJPOBM $POGFSFODF PO *OGPSNBUJPO
� ,OPXMFEHF .BOBHFNFOU� ����×�����

<��> /JMT 3FJNFST BOE *SZOB (VSFWZDI� ����� 4FOUFODF�#&35� 4FOUFODF &NCFEEJOHT
VTJOH 4JBNFTF #&35�/FUXPSLT� *O 1SPDFFEJOHT PG UIF ���� $POGFSFODF PO &NQJSJ�
DBM .FUIPET JO /BUVSBM -BOHVBHF 1SPDFTTJOH BOE UIF �UI *OUFSOBUJPOBM +PJOU $PO�
GFSFODF PO /BUVSBM -BOHVBHF 1SPDFTTJOH 	&./-1�*+$/-1
� ����×�����

<��> +PIBOOFT . WBO )VMTU
 'BFHIFI )BTJCJ
 ,PFO %FSDLTFO
 ,SJT[UJBO #BMPH
 BOE
"SKFO 1 EF 7SJFT� ����� 3FM� "O FOUJUZ MJOLFS TUBOEJOH PO UIF TIPVMEFST PG HJBOUT�
*O 1SPDFFEJOHT PG UIF ��SE *OUFSOBUJPOBM "$. 4*(*3 $POGFSFODF PO 3FTFBSDI BOE
%FWFMPQNFOU JO *OGPSNBUJPO 3FUSJFWBM� ����×�����

<��> +PIBOOFT 8FMCM
 1POUVT 4UFOFUPSQ
 BOE 4FCBTUJBO 3JFEFM� ����� $POTUSVDUJOH
EBUBTFUT GPS NVMUJ�IPQ SFBEJOH DPNQSFIFOTJPO BDSPTT EPDVNFOUT� 5SBOTBDUJPOT
PG UIF "TTPDJBUJPO GPS $PNQVUBUJPOBM -JOHVJTUJDT � 	����

 ���×����

<��> &NJOF :JMNB[
 &WBOHFMPT ,BOPVMBT
 BOE +BWFE " "TMBN� ����� " TJNQMF BOE
FYDJFOU TBNQMJOH NFUIPE GPS FTUJNBUJOH "1 BOE /%$(� *O 1SPDFFEJOHT PG UIF
4*(*3� ���×����

<��> )BPUJBO ;IBOH
 (PSEPO 7 $PSNBDL
 .BVSB 3 (SPTTNBO
 BOE .BSL % 4NVDLFS�
����� &WBMVBUJOH 4FOUFODF�-FWFM 3FMFWBODF 'FFECBDL GPS )JHI�3FDBMM *OGPSNB�
UJPO 3FUSJFWBM� BS9JW QSFQSJOU BS9JW����������� 	����
�
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