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1SPEVDU�VTFS�QSPDFEVSF

$POUSPMMFS�DIBSHJOH�BCPVU����NJO
$POOFDU�UIF�TOBQ�FOE�PG�UIF�DIBSHJOH�MJOF�UP�UIF�DPOUSPMMFS�QMVH�JO�UIF�TPDLFU�GPS�BCPVU����NJOVUFT�BOE�UIF�TDSFFO�CBUUFSZ�JDPO�JO�UIF�DPOUSPMMFS�TDSPMMT�UP�JOEJDBUF�UIBU�UIF�DIBSHJOH�JT�OPSNBM�	JG�UIF�DPOUSPMMFS�JT�QPXFSFE�JU�DBO�CF�VTFE�EJSFDUMZ��$IFDL�UIF�NFUIPE�QSFTT�BOE�IPME�UIF�QPXFS�LFZ�PG�UIF�DPOUSPMMFS�UP�QSPNQU�UIF�FYDMBNBUJPO�NBSL�JU�DBO�CF�VTFE�EJSFDUMZ�CZ�DPOOFDUJOH�UIF�JOUFMMJHFOU�QMBTUJD�CFMU
/PUF�#FDBVTF�PG�UIF�DPOOFDUPS�EJFSFODF�CFUXFFO�.BJOMBOE�BOE�0WFSTFB�1SPEVDU�NBUDI�TUBOEBSE�64#�DBCMF

$IBSHFS�TFQBSBUF�GSPN�DPOUSPMMFS
"GUFS� DIBSHJOH� VOQMVH� UIF� DIBSHFS� BOE� QSFTT� CPUI� TJEFT� PG� UIF� DPOUSPMMFS� JOUFSGBDF� UP�TFQBSBUF�UIF�DIBSHJOH�MJOF�GSPN�UIF�DPOUSPMMFS/PUF#FBVTF� PG� UIF� BEBQUFS� QMVH� EJFSFODF� CUXFFO� NBJOMBOE� BOE� PWFSTFB� 1SPEVDU�DPOOFDUPS�IBT�)%.*�BOE�4"5"��UXP�DPOOFDUPS�IPMF



4UJDL�UIF�HFM�QBUDI�UBLF�UIF�JOUFMMJHFOU�NPMEJOH�CFMU�
5BLF�PVU�UIF�HFM�QBUDI�UFBS�P�UIF�QSPUFDUJWF�MN�PG�UIF�HFM�QBUDI�QBTUF�UIF�HFM�QBUDI�JO�UIF�XIJUF�BSFB�NBLF�TVSF�UIBU�UIF�QBUDI�DPNQMFUFMZ�DPWFST�UIF�NFUBM�OBJM�UIF�NFTI�JT�GBDJOH�JOTJEF�UIF�CMBDL�TJEF�JT�GBDJOH�PVUXBSEMZ�UIF�QMBTUJD�MN�PO�CPUI�TJEFT�JT�UPSO�P�BOE�JU� JT�LFQU�XFMM�1BTUF�CBDL�UIF�TVSGBDF�QSPUFDUJPO�QBUDI�BGUFS�UIF�FYFSDJTF

4UJDL�UXP�UJFT�PO�POF�TJEF�PG�UIF�CFS�BSN�CFMU�QPJOU�UIF�FMCPX�UP�UIF�TZNCPM�PG�JOUFSOBM�NFBTVSFNFOU�PG�UIF�CFS�BSN�CFMU�BOE�UJF�BOE�UJHIUFO�UIF�CFS�BSN�CFMU

*OUFMMJHFOU�CFS�BSN�CBOE



3FNPWF�UIF�HFM�QBUDI�BOE�UFBS�P�UIF�QSPUFDUJWF�MN�PO�UIF�NFTI�TVSGBDF�
Ύ

�

4NBSU�TMJNNJOH�TVJU

�

Ώ

1BTUF� UIF� HFM� QBUDIFT� JO� UIF� XIJUF� BSFB� UP�FOTVSF� UIBU� UIF� QBUDIFT� BSF� DPNQMFUFMZ�DPWFSFE�XJUI�NFUBM� CVUUPOT��.BLF� TVSF� UIBU�UIF�NFUBM�TUVET�BSF�DPWFSFE�XIFO�UIF�QBUDI�JT�OJTIFE

"GUFS�XFBSJOH�UFBS�P�UIF�QSPUFDUJWF�MN�PO�UIF�CMBDL� TJEF� TUJDL� JU� CBDL� UP� UIF� DPSSFTQPOEJOH�QPTJUJPO�LFFQ�UIF�QSPUFDUJWF�MN�TUJDL�CBDL�UIF�QBUDI� BGUFS� UIF� FYFSDJTF� QSFWFOU� EVTU� PO� UIF�TVSGBDF�BOE�QSPUFDU�UIF�QBUD
5IF� TNBSU� NPMEFE� QBOUT� BSF� XPSO� PWFS� UIF�CVUUPDLT�TP�UIBU�UIF�HFM�QBUDIFT�BSF�QBTUFE�JOUP�UIF�TLJO�



3FNPWF�UIF�HFM�QBUDI�BOE�UFBS�P�UIF�QSPUFDUJWF�MN�PO�UIF�TVSGBDF�PG�UIF�QBUDI�HSJE
1BTUF�UIF�HFM�QBUDI�JO�UIF�XIJUF�MJOF�BSFB�UP�FOTVSF�UIBU�UIF�QBUDI�JT�DPNQMFUFMZ�DPWFSFE�XJUI�NFUBM�CVUUPOT�
5IF�HSJE�GBDFT�JO�UIF�CMBDL�GBDFT�PVU
5FBS�P�UIF�QMBTUJD�MN�PO�CPUI�TJEFT�BOE�LFFQ�JU�XFMM��8IFO�UIF�FYFSDJTF�JT�PWFS�TUJDL�CBDL�UIF�QSPUFDUJWF�QBUDI

5JF�UIF�CFMU�BSPVOE�UIF�XBJTU�(MVF�UIF�HFM�UP�UIF�TLJO�BOE�QMBDF�UIF�NJEEMF�QBSU�PG�UIF�OBWFM�JO�
UIF�NJEEMF��1BZ�BUUFOUJPO�UP�UIF�MBDL�PG�UPP�UJHIU�BOE�DBVTF�EJTDPNGPSU�

8BJTU�CFMU

$IPPTF�TJ[F�BDDPSEJOH�UP�XBJTU�TJ[F



*OUFMMJHFOU�UIJO�MFH�CFMU
3FNPWF�HFM�QBUDI
5FBS�P�UIF�QSPUFDUJWF�MN�PO�UIF�HSJE�TJEF�PG�UIF�QBUDI�
1BTUF�UIF�HFM�QBUDI�JO�UIF�XIJUF�MJOF�BSFB�UP�FOTVSF�UIBU�UIF�QBUDI�JT�DPNQMFUFMZ�DPWFSFE�XJUI���NFUBM�QJOT�
5IF�HSJE�GBDFT�JO�UIF�CMBDL�GBDFT�PVU�BOE�UIF�QMBTUJD�MNT�PO�CPUI�TJEFT�BSF�UPSO�P

4FF�UIF�HVSF�CFMPX�BGUFS�UIF�QBUDI�JT�QBTUFE

#SJOH�UIF�JOUFMMJHFOU�UIJO�MFH�JO�UIF�NJEEMF�PG�UIF�UIJHI5IF�QBUDI�JT�QPTJUJPOFE�JO�GSPOU�PG�PS�CFIJOE�UIF�UIJHI(MVF�UIF�HFM�POUP�UIF�TLJO�'BTUFO�UIF�UIJO�MFH�CFMU��#F�DBSFGVM�OPU�UP�UJF�JU�UPP�UJHIUMZ�UP�DBVTF�EJTDPNGPSU



"MJHO�UIF�DIBSHFE�DPOUSPMMFS�JOUFSGBDF�XJUI�UIF�NPMEJOH�CFMU�JOUFSGBDF�BOE�DPOOFDU�UIF�NPMEJOH�CFMU/PUF#FBVTF� PG� UIF� BEBQUFS� QMVH� EJFSFODF� CUXFFO�NBJOMBOE� BOE� PWFSTFB� 1SPEVDU�DPOOFDUPS�IBT�)%.*�BOE�4"5"��UXP�DPOOFDUPS�IPMF

$POOFDU�DPOUSPMMFS�BOE�JOUFMMJHFOU�QMBTUJD�CFMU

1SFTT�BOE�IPME�UIF�DPOUSPMMFS�TXJUDI�GPS���TFDPOET�UP�TUBSU�UIF�NBDIJOF�BOE�UIFO�QSFTT�UIF�TFMFDU�NPEF�	JU� JT�SFDPNNFOEFE�UP�TUBSU� GSPN�NPEF���BOE�UIFO�TFU�UIF�JOUFOTJUZ�PG�UIF�NPEF�CZ�QSFTTJOH�UIF�JODSFBTF�PS�EFDSFBTF�LFZ

1SFTT�BOE�IPME�UIF�QPXFS�PO�LFZ�GPS���TFDPOET�UP�TXJUDI�PO�BOE�P

1SFTT� UIF� JODSFBTF� LFZT� PO� UIF�MFGU� BOE� SJHIU� TJEFT� BMUFSOBUFMZ�BOE�USZ�UP�JODSFBTF�UIF�JOUFOTJUZ�UP�B�DPNGPSUBCMF�MFWFM

#PPU�VTF

"MJHO�UIF�DIBSHFE�DPOUSPMMFS�JOUFSGBDF�XJUI�UIF�NPMEJOH�CFMU�JOUFSGBDF�BOE�DPOOFDU�UIF�NPMEJOH�CFMU/PUF#FBVTF� PG� UIF� BEBQUFS� QMVH� EJFSFODF� CUXFFO�NBJOMBOE� BOE� PWFSTFB� 1SPEVDU�DPOOFDUPS�IBT�)%.*�BOE�4"5"��UXP�DPOOFDUPS�IPMF

$POOFDU�DPOUSPMMFS�BOE�JOUFMMJHFOU�QMBTUJD�CFMU

1SFTT�BOE�IPME�UIF�DPOUSPMMFS�TXJUDI�GPS���TFDPOET�UP�TUBSU�UIF�NBDIJOF�BOE�UIFO�QSFTT�UIF�TFMFDU�NPEF�	JU� JT�SFDPNNFOEFE�UP�TUBSU� GSPN�NPEF���BOE�UIFO�TFU�UIF�JOUFOTJUZ�PG�UIF�NPEF�CZ�QSFTTJOH�UIF�JODSFBTF�PS�EFDSFBTF�LFZ

1SFTT�BOE�IPME�UIF�QPXFS�PO�LFZ�GPS���TFDPOET�UP�TXJUDI�PO�BOE�P

1SFTT� UIF� JODSFBTF� LFZT� PO� UIF�MFGU� BOE� SJHIU� TJEFT� BMUFSOBUFMZ�BOE�USZ�UP�JODSFBTF�UIF�JOUFOTJUZ�UP�B�DPNGPSUBCMF�MFWFM

#PPU�VTF



4IVUEPXO�UIF�NBDIJOF
1SFTT�BOE�IPME�UIF�DPOUSPMMFS�GPS���TFDPOET�UP�TIVU�EPXO�SFNPWF�UIF�NPMEJOH�UBQF� TUJDL� UIF� QSPUFDUJWF� MN� PG� UIF� QBUDI� CBDL� UP� UIF� QBUDI� BOE� TBWF� UIF�JOUFMMJHFOU�NPMEJOH�UBQF

1SFTT�BOE�IPME�GPS���TFDPOET�UP�TIVU�EPXO

5IF�QMBTUJD�MN�JT�QBTUFE�CBDL�UP�UIF�QBUDI�UP�QSPUFDU�UIF�QBUDI��"GUFS�UIF�FYFSDJTF�UIF�QBUDI�DBO�CF�LFQU�PO�UIF�JOUFMMJHFOU�QMBTUJD�CFMU�XJUIPVU�UBLJOH�JU�P



3FDPNNFOEBUJPOT�GPS�VTF

/PUFT

*U�JT�SFDPNNFOEFE�UP�VTF�FBDI�NPEF�TUFQ�CZ�TUFQ�BOE�DPNQSFIFOTJWFMZ
*OUFMMJHFOU�CFS�BSN�CBOE�DBO�CF�VTFE�PODF�B�EBZ�JO�NPEFT����
*OUFMMJHFOU� MFH�BOE�IJQ� MJGUJOH�CFMU� DBO�CF�VTFE� JO� UXP�NPEFT�PG�NPEF�����FWFSZ�EBZ
*OUFMMJHFOU�UIJO�CFMMZ�CFMU�DBO�CF�VTFE�JO�UXP�NPEFT������FWFSZ�EBZ
&BDI�NPEF�PG� TJNVMBUFE�FYFSDJTF� JT�EJFSFOU��$PNQSFIFOTJWF�VTF�PG�FBDI�FYFSDJTF� NPEF� DBO� IFMQ� ZPV� UP� FYFSDJTF� DPNQSFIFOTJWFMZ� BOE� HSBEVBMMZ�JODSFBTF�ZPVS�TUSFOHUI�BDDPSEJOH�UP�ZPVS�CFBSJOH�DBQBDJUZ�EVSJOH�VTF
*U�DBO�CF�VTFE�����UJNFT�B�EBZ�GPS�������NJOVUFT��*U�JT�SFDPNNFOEFE�UP�VTF�JU�TFQBSBUFMZ�UP�NBLF�UIF�TLJO�BOE�NVTDMFT�GFFM�CFUUFS�BU�SFTU��*U�TIPVME�CF�VTFE�GPS�����EBZT�B�XFFL��%P�OPU�PWFS�FYFSDJTF�TP�BT�UP�BWPJE�CPEZ�TUSBJO�BOE�BFDU�UIF�MBUFS�FYFSDJTF�FFDU
*U� JT� SFDPNNFOEFE� UP� JODSFBTF� UIF� JOUFOTJUZ� EVSJOH� FYFSDJTF�� :PV�XJMM� GFFM�TUSPOHFS� DPOUSBDUJPO� PG�NVTDMF�NPWFNFOU�� ,FFQ� UIF�NVTDMF� UJHIU� EVSJOH�NJDSP�FMFDUSJD�QVMTF�TUJNVMBUJPO��%P�OPU�SFMBY�CVU�SFEVDF�UIF�JOUFOTJUZ�JG�ZPV�GFFM�VODPNGPSUBCMF

8IFO� UIF� IVNBO� CPEZ� JT� JNQMBOUFE� XJUI� FMFDUSPOJD� NFEJDBM� BVYJMJBSZ�FRVJQNFOU�	TVDI�BT�DBSEJBD�QBDFNBLFS
�JU�JT�GPSCJEEFO�UP�VTF
&QJMFQTZ� QBUJFOUT�NBMJHOBOU� UVNPS� QBUJFOUT� QBUJFOUT�XJUI� TFWFSF�NFOUBM�USBVNB�BSF�GPSCJEEFO�UP�VTF
/P�VTF�GPS�QBUJFOUT�XIP�IBWF�SFDFOUMZ�CFFO�FYQPTFE�UP�TVSHFSZ
%P�OPU�VTF�XIFO�PQFSBUJOH�EBOHFSPVT�NBDIJOFT�
1SFHOBOU�XPNFO�BSF�OPU�TVSF�XIFUIFS�UIFSF�JT�BOZ�JNQBDU�QMFBTF�EP�OPU�VTF
6TF� UFNQPSBSJMZ� XIFO� UIF� TLJO� JT� BCOPSNBM� 	TVDI� BT� USBVNB� SFEOFTT�TDSBUDIFT�FUD�
�BOE�VTF�BHBJO�BGUFS�UIF�TLJO�SFDPWFST
%P�OPU�VTF� JG�ZPV�BSF�BMMFSHJD�IBWF�BCOPSNBM�TLJO�QFSDFQUJPO�PS�IBWF�BOZ�PCTUBDMF
�

ӧ
ӧ
ӧ
ӧ
ӧ
ӧ
ӧ



$PNNPO�QSPCMFN
�ծ5IFSF�T�B�QBUDI�QPTJUJPO�UIBU�EPFTO�U�GFFM�PCWJPVT
:FT�JU�T�OPSNBM�CFDBVTF�UIFSF�BSF�QPTJUJWF�BOE�OFHBUJWF�QPMFT�JO�UIF�NJDSP�QVMTF�FMFDUSJD�JNQVMTF�BOE�UIF�QPTJUJWF�QPMF�JT�PO�CPUI�TJEFT�TP�UIF�GFFMJOH�JT�PCWJPVT��5IF�OFHBUJWF�QPMF�JT�JO�UIF�NJEEMF�BOE�UIF�GFFMJOH�JT�XFBL��*O�UIF�QSPDFTT�PG�VTJOH�UIF�NJDSP�QVMTF�PXT�GSPN�UIF� QPTJUJWF� QPMF� UP� UIF� OFHBUJWF� QPMF� UP� GPSN� B� DZDMF� TP� BT� UP� CSJOH� NVTDMF� HSPVQ�NPWFNFOU�XIJDI�JT�UIF�XPSLJOH�NPEF�PG�UIF�QSPEVDU
�ծ$BO�UIF�QSPEVDU�CF�VTFE�CZ�NPSF�UIBO�POF�QFSTPO
*U� JT�OPU� SFDPNNFOEFE�UP�VTF� UIF�QSPEVDU�CZ�NPSF� UIBO�POF�QFSTPO�CFDBVTF� JU�IBT�BO�JNQBDU�PO�UIF�VTF�PG�UIF�SVCCFS�QBE��'PS�IZHJFOF�SFBTPOT�UIF�SVCCFS�QBE�JT�POMZ�VTFE�CZ�POF�QFSTPO�PS�JU�JT�SFDPNNFOEFE�UP�SFQMBDF�UIF�SVCCFS�QBE�XJUI�B�OFX�POF
�ծ1SPEVDUT�DBO�CF�VTFE�NVMUJQMF�UJNFT�B�EBZ
*U�JT�SFDPNNFOEFE�UP�VTF�JO�UIF�TBNF�1BSU�����UJNFT�B�EBZ��*U�JT�OPU�SFDPNNFOEFE�UP�VTF�JU�NVMUJQMF�UJNFT�B�EBZ��5IF�TLJO�OFFET�UP�CSFBUIF��-POH�UJNF�VTF�NBZ�BFDU�UIF�TLJO�T�SFTU�BOE�UIJT�NBZ�DBVTF�NVTDMF�GBUJHVF�PS�BFDU�UIF�FFDU�CFDBVTF�UIF�TLJO�DBOOPU�CF�SFMBYFE�BOE�SFDPWFSFE�JO�UJNF
�ծ$BO�*�VTF�UIJT�QSPEVDU�JG�NZ�TLJO�JT�BCOPSNBM
*O�DBTF�PG�BCOPSNBM�TLJO�DPOEJUJPOT�TVDI�BT�SFE�TQPUT�EBSL�TPSFT�TDBST�TLJO�TDSBUDIFT�FUD�*U�DBO�U�CF�VTFE�SFHBSEMFTT�PG�UIF�EFHSFF��#FDBVTF�UIF�TLJO�JT�BCOPSNBM�JU�NBZ�DBVTF�UIF�NJDSP�FMFDUSJDJUZ�UP�EJSFDUMZ�TUJNVMBUF�UIF�NVTDMFT�XJUIPVU�MUFSJOH�UISPVHI�UIF�SVCCFS�QBE�XIJDI�NBZ�DBVTF�VODPNGPSUBCMF�JSSJUBUJPO��*U�JT�SFDPNNFOEFE�UIBU�XIFO�VTJOH�UIF�QSPEVDU�UIF�SVCCFS�QBE�BOE�UIF�TLJO�DPOUBDU�TIPVME�BWPJE�UIF�BCOPSNBM�QMBDF�PS�VTF�UIF�QSPEVDU�BGUFS�UIF�TLJO�SFDPWFST

�ծ5IF�QSPEVDU�JT�JSSJUBUJOH�BOE�VODPNGPSUBCMF
'JSTU� UVSO� P� UIF� DPOUSPMMFS� SF� Y� UIF� IPNF�NPMEJOH� CFMU� BOE� EFUFSNJOF�XIFUIFS� UIF�QPTJUJPO�PG�UIF�HFM�QBUDI�JT�QMBDFE�DPSSFDUMZ�UP�FOTVSF�UIBU�UIF�HFM��QBUDIFT��BSF��DPNQMFUFMZ�

�ծ$BO�*�Y�B�QSPHSBN�BGUFS�VTJOH�BMM�NPEFT�PG�UIF�QSPEVDU�PODF
*U�JT�OPU�SFDPNNFOEFE�UP�VTF�POMZ�POF�QSPDFEVSF�GPS�YBUJPO�CFDBVTF�UIFSF�JT�POMZ�POF�NVTDMF� TUJNVMBUJPO� GFFMJOH�� $PNQBSFE� XJUI� DPNQSFIFOTJWF� BMM�SPVOE� BOE� NVMUJ� BOHMF�FYFSDJTF� UIF� FFDU�XJMM� CF� SFEVDFE�� *O� BEEJUJPO� BGUFS� DPOTPMJEBUJPO� FYFSDJTF� JU� JT�NPSF�OFDFTTBSZ�UP�VTF�NVTDMFT�DPNQSFIFOTJWFMZ�UP�NBJOUBJO�QFSGFDU�QPTUVSF��*U�JT�SFDPNNFOEFE�UP� VTF� BMM� DJSDVMBUJPO� QSPDFEVSFT� BOE� DPOUJOVPVTMZ� JODSFBTF� JOUFOTJUZ� FYFSDJTF� VOEFS�BDDFQUBCMF�DPOEJUJPOT



�ծ.Z�TLJO�JT�SFE�BGUFS�FYFSDJTF��*T�UIFSF�BOZ�QSPCMFN 
*U�T�OPSNBM�GPS�UIF�TLJO�UP�UVSO�SFE�BGUFS�FYFSDJTF�1BSU�PG�UIF�SFEOFTT�JT�EVF�UP�UIF�JODSFBTFE�CMPPE�PX�VOEFS�UIF�TLJO�*U�XJMM�GBEF�BGUFS�B�QFSJPE�PG�UJNF�*U�NBZ�BMTP�CF�UIF�JOEFOUBUJPO�DBVTFE�CZ�UIF�UPP�UJHIU�NPMEJOH�CFMU�XIJDI�NBLFT�UIF�TLJO�SFE��"GUFS�UIF�NPMEJOH�CFMU�JT�SFNPWFE� JU�XJMM�TPPO�GBEF�BXBZ� *G� UIFSF� JT�UPP�NVDI�SFEEFOJOH�TLJO� JU�NBZ�CF�UIBU�UIF�USBJOJOH�JT�UPP�IJHI�JOUFOTJUZ�XIJDI�NBZ�JODSFBTF�UIF�TLJO�T�TFOTJUJWJUZ�BOE�SFEEFOJOH��5SZ�UP�FYFSDJTF�XJUI�B�MPXFS�JOUFOTJUZ�GPS�B�GFX�EBZT��*G�UIF�QSPCMFN�TUJMM�FYJTUT�ZPV�TIPVME�TUPQ�VTJOH�UIF�CFMU�UP�DPOUBDU�DVTUPNFS�TFSWJDF�JNNFEJBUFMZ

DPWFSFE�XJUI�NFUBM�OBJMT��"U�UIF�TBNF�UJNF�JU�TIPVME�CF�DMPTF�UP�UIF�TLJO�3FDIFDL�UIF�TLJO�GPS�BCOPSNBMJUJFT�0S�$IFDL�UIF�HFM�QBUDI�XJUI�JNQVSJUJFT�PS�CSFBLBHF��"GUFS�TIVUUJOH�EPXO�UIF�DPOUSPMMFS� USZ�ESPQQJOH�B� GFX�ESPQT�PG�XBUFS�PO�UIF�HFM�QBUDI�PO�UIF�CMBDL�TVSGBDF�XIJDI�XJMM�BHHSBWBUF�UIF�DPNGPSU�PG�NVTDMF�TUJNVMBUJPO

�ծ$BO�QSFHOBOU�XPNFO�VTF�JU�XIBU�BCPVU�UIF�TQFDJBM�QFSJPE��������PG�GFNBMF�NPOUI�CMPPE 
*U�JT�OPU�SFDPNNFOEFE�UP�VTF�UIJO�BCEPNJOBM�CFMU�EVSJOH�UIF�QFSJPE�PG�GFNBMF�NPOUI�CMPPE1SFHOBOU�XPNFO�DBOOPU�VTF�UIJT�TFSJFT�PG�QSPEVDUT
�ծ%PFT�UIF�QSPEVDU�DBVTF�NVTDMF�TPSFOFTT 
+VTU�MJLF�BMM�TQPSUT�FYFSDJTF�XJUI�MPBE�XJMM�DBVTF�NVTDMF�BDIF�BOE�JU�NBZ�BMTP�DBVTF�NVTDMFBDIF� BGUFS� VTJOH� TIBQJOH�CFMU�� 5IJT� JT� OPSNBM� BOE� JU�XJMM� EJTBQQFBS� JO� POF�PS� UXP�EBZT�PUIFSXJTF�JU�XJMM�OPU�DBVTF�NVTDMF�BDIF�XJUIPVU�PWFSMPBE�FYFSDJTF
��ծ8IFO�EP�*�DIBOHF�UIF�BEIFTJWF�HFM�QBE 
·8IFO�UIF�HFM�QBUDI�CFDPNFT�ESZ�BOE�UIJO�UIF�TUSFOHUI�JT�PCWJPVTMZ�OPU�BT�HPPE�BT�CFGPSF�������*U�JT�SFDPNNFOEFE�UP�SFQMBDF�JU�
·8IFO�UIF�HFM�QBUDI�JT�DVSMFE�PS�UIF�TVSGBDF�JT�EBNBHFE�JU�JT�SFDPNNFOEFE�UP�SFQMBDF�JU�
·*U�JT�SFDPNNFOEFE�UP�SFQMBDF�UIF�HFM�XIFO�JU�JT�PCWJPVTMZ�EJSUZ�PS�TUJDLZ�XJUI�JNQVSJUJFT�
·8IFO�HFMBUJO�QBUDIFT�BSF�EBNBHFE�CZ�IFBU�NFMUJOH�JU�JT�SFDPNNFOEFE�UP�SFQMBDF�UIFN�
·8IFO�UIF�MPTT�PG�HFM�QBUDI�JT�TFSJPVT�UIF�DPOUSPM�EFWJDF�XJMM�JODSFBTF�BMBSN�



1SPEVDU�NBJOUFOBODF
$POUSPMMFS�NBJOUFOBODF
%P�OPU�UPVDI�UIF�DPOUSPMMFS�XJUIPVU�QFSNJTTJPO
%P�OPU�PWFSDIBSHF�UP�BWPJE�EBNBHF�UP�CBUUFSZ�MJGF
,FFQ�BXBZ�GSPN�UIF�SF�TPVSDF�UP�BWPJE�EBOHFS�DBVTFE�CZ�FYQMPTJPO�PG�CVJMU�JO�
CBUUFSZ
%P�OPU�FYQPTF�UIF�DPOUSPMMFS�%P�OPU�XBTI�UIF�DPOUSPMMFS
1MFBTF�LFFQ�UIF�DPOUSPMMFS�JO�B�DPPM�BOE�ESZ�QMBDF�BGUFS�VTF

1MBTUJD�CFMU�NBJOUFOBODF
%P�OPU�DVU�UIF�.PMEJOH�CFMU
*G�UIF�QMBTUJD�CFMU�TUJDLT�TXFBU�*U�DBO�CF�ESJFE�OBUVSBMMZ�PS�XJUI�B�CMPXFS
%P�OPU�XBTI�UIF�QMBTUJD�CFMU�XJUI�XBUFS�UP�BWPJE�EBNBHF�UP�UIF�DJSDVJU
1MFBTF�TUPSF�UIF�DPOUSPMMFS�JO�B�DPPM�BOE�ESZ�QMBDF�BGUFS�VTF

(FM�QBUDI�NBJOUFOBODF
,FFQ�TLJO�DMFBO�XIFO�VTJOH
"WPJE�TUJDLJOH�UIF�HFM�QBUDI�UP�UIF�EJSU�BOE�QVU�JU�CBDL�UP�UIF�QSPUFDUJWF�MN�BGUFS�VTF�
1MFBTF�EP�OPU�QVMM�UIF�HFM�QBUDI��"WPJE�HFM�FEHF�DVSMJOH�BOE�BCSBTJPO�
%P�OPU�TUJDL�UIF�HFM�QBUDIFT�UPHFUIFS�TP�BT�UP�QSFWFOU�UIF�BEIFTJPO�GSPN�CFJOH�EJTNBO�
UMFE�BOE�EBNBHFE�
%P�OPU�XBTI�TVOCVSO�HFM�QBUDIFT�UP�BWPJE�EBNBHF
5IF�HFM�QBUDI�JT�B�DPOTVNFSBCMF�QJFDF��8IFO�EBNBHFE�UIF�QFSGPSNBODF�JT�XFBLFOFE�
PS�DBO�OPU�CF�VTFE�SFQMBDF�JU�
1MFBTF�LFFQ�UIF�DPOUSPMMFS�JO�B�DPPM�BOE�ESZ�QMBDF�BGUFS�VTF



"GUFSTBMF�TFSWJDF
*O�PSEFS�UP�QSPUFDU�UIF�SJHIU�PG�DVTUPNFS��PFS�HPPE�TFSWJDF��0VS�DPNQBOZ�
GPSNVMBUFT�BGUFS�TBMFT�TFSWJDF�TZTUFN�JO�TUSJDU�BDDPSEBODF�XJUI�OBUJPOBM�MBXT�
BOE�SFHVMBUJPOT
���"GUFS�DPOTVNFST�QVSDIBTF�PVS�QSPEVDUT�BOE�FOKPZ�BGUFS�TBMFT�TFSWJDF�UIFZ�
TIPVME�DPNQMFUFMZ�MM�JO�UIF�DPOUFOUT�PG�UIF�DBSE
���%FBEMJOF�PG�TFSWJDF��0VS�QSPEVDUT�XJMM�CF�VTFE�OPSNBMMZ�XJUIJO���EBZT�GSPN�
UIF�EBUF�PG�TBMF��*O�DBTF�PG�GBJMVSF�DPOTVNFST�DBO�DIPPTF�UP�SFGVOE�SFUVSO�
SFQBJS�BOE�PUIFS�TFSWJDFT��"GUFS�DPOTVNFST�QVSDIBTF�PVS�QSPEVDUT�JG�UIFSF�JT�
OPO�IVNBO� GBJMVSF� JO� UIF� QSPEVDU� DPOUSPMMFS�XJUIJO� POF� ZFBS� UIFZ� DBO� CF�
SFQBJSFE� GSFF�PG�DIBSHF��'PS�DPOTVNFST�XIP�EP�OPU�NFFU� UIF� GSFF� SFQMBDF�
NFOU�PS�GSFF�XBSSBOUZ�TFSWJDF�PVS�DPNQBOZ�QSPWJEFT�UFDIOJDBM�TFSWJDFT�CVU�
UIF� SFQMBDFNFOU�QBSUT�PG� UIF�QSPEVDUT�BSF�QSPEVDFE�5IF�DPTU�PG�NBUFSJBMT�
BOE�GSFJHIU�TIBMM�CF�CPSOFE�CZ�UIF�DPOTVNFS
���5IF� TUBSUJOH�EBUF�PG�XBSSBOUZ� TIBMM�CF� UIF�EBUF�PG� MPHJTUJDT� SFDFJQU�BGUFS�
QVSDIBTF�PG�PSEFS
���6OEFS�POF�PG�UIF�GPMMPXJOH�DJSDVNTUBODFT�"GUFSTBMF�TFSWJDF�JT�OPU�BWBJMBCMF
�
�"MM�EBNBHFT�DBVTFE�CZ�IVNBO�GBDUPST�BOE�BCOPSNBM�XPSLJOH�DPOEJUJPOT�
GBJMVSF�BOE�EBNBHF�DBVTFE�CZ�OPO�DPNQMJBODF�XJUI�UIF�JOTUSVDUJPOT
�
�*O�PSEFS�UP�EJTNBOUMF�SFQBJS�BOE�SFU�UIF�QSPEVDU�XJUIPVU�QFSNJTTJPO�XJUI�
UIF�DPOTFOU�PG�UIF�DPNQBOZ�T�DVTUPNFS�QFSTPOOFM
�
�%BNBHF�DBVTFE�CZ�QPPS�USBOTQPSUBUJPO�BGUFS�QVSDIBTJOH�PVS�QSPEVDUT
�
�%VF�UP�PUIFS�GPSDF�NBKFVSF�	SF�PPE�FBSUIRVBLF�MJHIUOJOH

�
�'PME�XFBS�UFBS�BOE�JOGFDUJPO�DBVTFE�CZ�OPSNBM�VTF
�
�1SPEVDUT�XIJDI�EP�OPU�CFMPOH�UP�PVS�DPNQBOZ
�
�$BOOPU�PFS�WBMJE�WPVDIFST�TIPQQJOH�DBSET�FUD
���5IF�HFM�UBCMFUT�TPME�JO�UIJT�QSPEVDU�BSF�DPOTVNBCMFT�TP�UIFZ�BSF�OPU�XJUIJO�
UIF�TDPQF�PG�XBSSBOUZ�
��1SPEVDU�SFQMBDFNFOU�XBSSBOUZ�QSPDFEVSF
*O�DBTF�PG�BOZ�GBJMVSF�JO�VTJOH�PVS�QSPEVDUT�UIF�DVTUPNFS�TIBMM�DPOUBDU�PVS�
DPNQBOZ�GPS�NBJOUFOBODF�XJUI�UIF�USBOTBDUJPO�SFDPSE�
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