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BOE�ԡ,&"�XJMM�VTF�UIFN�BT�PVS�
DPNQBTT�UP�NPCJMJTF�DIBOHF�JO�
PVS�XPSL��
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ԡOHWBS�,BNQSBE

ȃ/P�NFUIPE�JT�NPSF�

5ISPVHI�PVS�CVTJOFTT
�XF�IBWF�
B�VOJRVF�PQQPSUVOJUZ�UP�MFBE�UIF�
XBZ�CZ�CFJOH�B�HPPE�FYBNQMF�GPS�
QPTJUJWF�DIBOHF�JO�TPDJFUZ�

#FJOH�B�MFBEFS�NFBOT�MPPLJOH�DSJUJDBMMZ�BU�BMM�
BTQFDUT�PG�PVS�CVTJOFTT
�CVU�BMTP�FOHBHJOH�
JO�UIF�EFCBUF�BOE�FOBCMJOH�DVTUPNFST
�DP�
XPSLFST
�BOE�QBSUOFST�UP�UBLF�BDUJPO�BOE�
DPOUSJCVUF��

&BDI�POF�PG�VT�DBO�CF�B�MFBEFS�GPS�DIBOHF��
5P�DIBOHF�UIF�XPSME
�HPPE�JEFBT�NVTU�CF�

QFPQMF�BT�QPTTJCMF�

1BSU�PG�PVS�SPMF�JT�UP�VTF�PVS�TJ[F
�DSFBUJWJUZ
�
JOOPWBUJPO�BOE�LOPXMFEHF�JO�MJGF�BU�IPNF�
UP�TDBMF�JEFBT�BOE�CF�B�QBSUOFS�GPS�QPTJUJWF�
DIBOHF��

)BWJOH�B�QPTJUJWF�JNQBDU�NFBOT�UIBU�XF�
BMXBZT�BJN�UP�HFOFSBUF�NPSF�UIBO�XF�
VTF�PVSTFMWFT
�XPSLJOH�UP�NBLF�B�QPTJUJWF�

8F�BSF�DPNNJUUFE�UP�DSFBUJOH�B�CFUUFS�
FWFSZEBZ�MJGF�GPS�UIF�NBOZ�QFPQMF�BOE�UP�CF�
QFPQMF�BOE�QMBOFU�QPTJUJWF�

)PX�ԡ,&"�DBO�
NBLF�B�QPTJUJWF�



עפעפ������ԡ,&"�4VTUBJOBCJMJUZ�4USBUFHZ���1FPQMF���1MBOFU�1PTJUJWF���i�ԡOUFS�ԡ,&"�4ZTUFNT�#�7ףף

5ISFF�GPDVT�BSFBT
"T�B�SFTQPOTF�UP�UIF�UISFF�NBKPS�
DIBMMFOHFT�JNQBDUJOH�UIF�ԡ,&"�

UISFF�DPSSFTQPOEJOH�GPDVT�BSFBT�

BOE�BNCJUJPO�UP�CFDPNF�QFPQMF�
BOE�QMBOFU�QPTJUJWF�

6OEFS�FBDI�GPDVT�BSFB�XF�PVUMJOF�PVS�
DPNNJUNFOUT�UP�BDIJFWJOH�PVS�BNCJUJPOT�

1FPQMF
��1MBOFU
1PTJUJWF

)FBMUIZ��
TVTUBJOBCMF

MJWJOH

$JSDVMBS
��DMJNBUF
QPTJUJWF

'BJS
�

FRVBM
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)FBMUIZ���
TVTUBJOBCMF�MJWJOH
0VS�IPNFT�BOE�UIF�XBZ�XF�
MJWF�IBWF�B�IVHF�JNQBDU�PO�
PVS�IFBMUI
�XFMM�CFJOH
�BOE�UIF�
QMBOFU�

)PVTFIPMET
�GPS�FYBNQMF
�BSF�FTUJNBUFE�
UP�DPOTVNF�POF�UIJSE�PG�UIF�HMPCBM�FOFSHZ�
VTFףף�BOEעף���PG�UIF�XBUFS�VTFפף��&OBCMJOH�BT�
NBOZ�QFPQMF�BT�QPTTJCMF�UP�HFOFSBUF�BOE�VTF�
SFOFXBCMF�FOFSHZ�BOE�UP�SFEVDF�UIFJS�IPNF�
FOFSHZ�BOE�XBUFS�DPOTVNQUJPO�XPVME�IBWF�
B�HSFBU�JNQBDU��8BUFS
�GPPE�BOE�BJS�RVBMJUZ�

UIF�XPSME��5IF�JNQBDU�PG�QPMMVUJPO�BOE�XBTUF�
JT�BMSFBEZ�WJTJCMF�JO�FWFSZEBZ�MJGF�GPS�NBOZ�
QFPQMF�

1FPQMF�FYQFDU�CVTJOFTTFT�BOE�CSBOET�MJLF�ԡ,&"�
UP�NBLF�MJWJOH�B�NPSF�TVTUBJOBCMF�MJGF�CPUI�

GPS�JEFBT�BOE�TPMVUJPOT�BOE�BSF�DPVOUJOH�PO�

OFX
�JOOPWBUJWF�XBZT�PG�MJWJOH��JO�TNBMMFS�
TQBDFT
�GPS�CFJOH�NPSF�DPOTDJPVT�BOE�MFTT�
XBTUFGVM�JO�XIBU�UIFZ�CVZ
�BOE�GPS�QSPMPOHJOH�
UIF�MJGF�PG�UIFJS�UIJOHT�

"T�POF�PG�UIF�MBSHF�GPPE�DPNQBOJFT�JO�UIF�
XPSME
�XF�BMTP�IBWF�B�SFTQPOTJCJMJUZ�UP�QSPWJEF�
IFBMUIZ�BOE�OVUSJUJPVT�GPPE��8F�TUSJWF�UP�OPU�

BOE�GPPE�QSPEVDUT
�TPMVUJPOT�BOE�TFSWJDFT
�CVU�
BMTP�UP�JOTQJSF�BOE�TVQQPSU�QFPQMF�UP�NBLF�
QPTJUJWF�DIBOHFT�JO�UIFJS�MJGFTUZMFT�BOE�UP�
DPOTVNF�JO�NPSF�TVTUBJOBCMF�XBZT��6OUJM�OPX�
PVS�GPDVT�IBT�CFFO�PO�FOBCMJOH�DVTUPNFST�

BOE�SFEVDF�XBTUF��8F�XJMM�OPX�BMTP�GPDVT�PO�
JOTQJSJOH�B�TIJGU�UISPVHI�QSPNPUJOH�B�OFX�
NJOETFU�GPS�IFBMUIZ�BOE�TVTUBJOBCMF�MJWJOH�

#Zעץעפ�
�PVS�BNCJUJPO�
JT�UP�JOTQJSF�BOE�FOBCMF�
NPSF�UIBOף��CJMMJPO�
QFPQMF�UP�MJWF�B�CFUUFS�
FWFSZEBZ�MJGF�XJUIJO�UIF�
CPVOEBSJFT�PG�UIF�QMBOFU

ףף IUUQ���XXX�VO�PSH�TVTUBJOBCMFEFWFMPQNFOU�TVTUBJOBCMF�DPOTVNQUJPO�
QSPEVDUJPO�

פף IUUQT���XXX�XSJ�PSH�CMPHפע�עפעפ��HSPXUI�EPNFTUJD�XBUFS�VTF
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)FBMUIZ��
TVTUBJOBCMF

MJWJOH

$SFBUJOH�B�NPWFNFOU�JO�TPDJFUZ�BSPVOE�CFUUFS�
FWFSZEBZ�MJWJOH

BU�IPNF�ǿ�B�MJGF�UIBU�JT�TVTUBJOBCMF
�TVQQPSUT�TBGFUZ
�
IFBMUI�BOE�XFMM�CFJOH
�BOE�JT�XJUIJO�UIF�NFBOT�PG�
UIF�NBOZ�QFPQMF���

CFUUFS�FWFSZEBZ�MJGF�BOE�CFJOH�B�ESJWJOH�GPSDF�CFIJOE�
DIBOHFT�JO�VOTVTUBJOBCMF�DPOTVNQUJPO�QBUUFSOT�

ԡOTQJSJOH�BOE�FOBCMJOH�QFPQMF�UP�MJWF�IFBMUIJFS
�
NPSF�TVTUBJOBCMF�MJWFT

BOE�TPMVUJPOT�UIBU�FOBCMF�QFPQMF�UP�MJWF�TBGFS
�
IFBMUIJFS�BOE�NPSF�TVTUBJOBCMF�MJWFT��

1SPWJEJOH�LOPXMFEHF�BOE�JEFBT�UP�JOTQJSF�QFPQMF�UP�
MJWF�CFUUFS
�IFBMUIJFS�BOE�NPSF�TVTUBJOBCMF�MJWFT�

NBOZ�QFPQMF�

1SPNPUJOH�DJSDVMBS�BOE�TVTUBJOBCMF�DPOTVNQUJPO

4FFJOH�ԡ,&"�QSPEVDUT�BT�SBX�NBUFSJBMT�GPS�UIF�
GVUVSF�BOE�FOTVSJOH�UIBU�BMM�QSPEVDUT�IBWF�DJSDVMBS�
DBQBCJMJUJFT��EFTJHOFE�GSPN�UIF�WFSZ�CFHJOOJOH�UP�CF�
SFQVSQPTFE
�SFQBJSFE
�SFVTFE
�SFTPME�BOE�SFDZDMFE�

1SPWJEJOH�BOE�QSPNPUJOH�TFSWJDFT
�TPMVUJPOT
�

UP�QSPMPOH�UIF�MJGF�PG�QSPEVDU�BOE�NBUFSJBMT��ԡOWJUJOH�
BOE�FOBCMJOH�DVTUPNFST�BOE�PUIFS�QBSUOFST�UP�CF�

TFMM
�TIBSF�BOE�HJWF�BXBZ�QSPEVDUT�

ԡ,&"�BMSFBEZ�FOBCMFT�QFPQMF�UP�BDUJWFMZ�MJWF�B�
IFBMUIJFS�BOE�NPSF�TVTUBJOBCMF�MJGF�BU�IPNF�XJUI�

FOFSHZ
�BOE�XBTUF�TPSUJOH�TPMVUJPOT��

'PS�NBOZ�ZFBST
�ԡ,&"�IBT�XPSLFE�QSPBDUJWFMZ�
XIFO�JU�DPNFT�UP�UIF�VTF�PG�DIFNJDBMT�JO�ԡ,&"�
QSPEVDUT��QIBTJOH�PVU
�PGUFO�BIFBE�PG�MFHJTMBUJPO
�
QPUFOUJBMMZ�IBSNGVM�DIFNJDBMT��

"MM�ԡ,&"�QSPEVDUT�BOE�TPMVUJPOT�BSF�EFTJHOFE�
XJUI�RVBMJUZ
�GPSN
�GVODUJPO
�MPX�QSJDF
�BOE�
TVTUBJOBCJMJUZ�BT�UIF�ԡ,&"�EFNPDSBUJD�EFTJHO�
EJNFOTJPOT��

&WFO�UIPVHI�XF�IBWF�BDDPNQMJTIFE�NBOZ�UIJOHT
�
XF�BSF�POMZ�BU�UIF�CFHJOOJOH
�BOE�UIFSF�JT�TUJMM�
NVDI�UP�CF�EPOF�

#Zעץעפ�
�XF�XJMM�JOTQJSF�BOE�FOBCMF�QFPQMF�UP�
NBLF�IFBMUIJFS�BOE�NPSF�TVTUBJOBCMF�DIPJDFT��

TVTUBJOBCMF�DPOTVNQUJPO�NFBOT�GPS�ԡ,&"��
8F�XJMM�EFWFMPQ�BMM�QSPEVDUT�VTJOH�UIF�ԡ,&"�
EFNPDSBUJD�EFTJHO�BQQSPBDI�BOE�DJSDVMBS�
EFTJHO�QSJODJQMFT��8F�XJMM�XPSL�UPHFUIFS�XJUI�
PUIFST�UP�QSPMPOH�UIF�MJGF�PG�QSPEVDUT�BOE�
NBUFSJBMT�BOE�UIFSFCZ�QSPNPUF�B�TIBSJOH�BOE�
DJSDVMBS�FDPOPNZ�

4VTUBJOBCJMJUZ�DBOOPU�CF�B�MVYVSZ�GPS�UIF�GFX��
8F�XJMM�NBLF�IFBMUIZ�BOE�TVTUBJOBCMF�MJWJOH�B�

BOE�BDDFTTJCMF�GPS�BT�NBOZ�QFPQMF�BT�QPTTJCMF�

5IF�ԡ,&"�CVTJOFTT�XJMM�FOBCMF�QFPQMF�UP�
HFOFSBUF�SFOFXBCMF�FOFSHZ�BOE�CF�FOFSHZ�
BOE� 
�UP�QVSJGZ�UIF�XBUFS�BOE�
BJS�JO�UIFJS�IPNFT
�FMJNJOBUF�XBTUF
�BOE�
DPOUSJCVUF�UP�BEBQUJOH�UIFJS�IPNFT�UP�DPQF�
XJUI�UIF�JNQBDU�PG�DMJNBUF�DIBOHF��8F�XJMM�
DPNF�UPHFUIFS�BOE�XPSL�UP�JNQSPWF�IFBMUI�
BOE�XFMM�CFJOH��

8IBU�XF�IBWF�EPOF�TP�GBS 0VS�BNCJUJPOT�GPSעץעפ� 8F�BSF�DPNNJUUFE�UP
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$JSDVMBS��
DMJNBUF�QPTJUJWF
8F�IBWF�POMZ�POF�QMBOFU
�XJUI�
MJNJUFE�SFTPVSDFT��1SFTTVSF�PO�

MPTT�PG�CJPEJWFSTJUZ�BOE�XJMEMJGF
�
PDFBO�QPMMVUJPO
�FSPTJPO�PG�TPJM�
BOE�JODSFBTJOH�MFWFMT�PG�BJS�BOE�

MJWFT�BOE�MJWFMJIPPET�PG�NJMMJPOT�PG�
QFPQMF�BSPVOE�UIF�XPSME�

5IF�HMPCBM�SFTPVSDF�TDBSDJUZ�JT�BMSFBEZ�
JNQBDUJOH�UIF�ԡ,&"�CVTJOFTT�BOE
�NPSF�
JNQPSUBOUMZ
�UIF�MJWFT�PG�QFPQMF�UISPVHIPVU�
UIF�ԡ,&"�WBMVF�DIBJO��5P�CF�QFPQMF�BOE�
QMBOFU�QPTJUJWF�JO�UIF�GVUVSF�XF�NVTU�GVSUIFS�
EFWFMPQ�SFTQPOTJCMF�TPVSDJOH�QSPHSBNNFT
�
DPOUJOVF�UP�JNQSPWF�SFTPVSDF�VUJMJTBUJPO�BOE�
ESBNBUJDBMMZ�SFEVDF�HSFFOIPVTF�HBTFT�JO�
BCTPMVUF�UFSNT
�JOEFQFOEFOU�PG�IPX�NVDI�XF�
HSPX�UIF�ԡ,&"�CVTJOFTT��

#Zעץעפ�
�PVS�BNCJUJPO�
JT�UP�CFDPNF�DMJNBUF�
QPTJUJWF�BOE�SFHFOFSBUF�
SFTPVSDFT�XIJMF�HSPXJOH�
UIF�ԡ,&"�CVTJOFTT
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5SBOTGPSNJOH�JOUP�B�DJSDVMBS�CVTJOFTT

1SPMPOHJOH�UIF�MJGF�PG�QSPEVDUT�BOE�NBUFSJBMT
�
VTJOH�SFTPVSDFT�JO�B�TNBSUFS�XBZ�BOE�NFFUJOH�
DVTUPNFST�JO�OFX�XBZT�

5VSOJOH�XBTUF�JOUP�SFTPVSDFT
�TFOEJOH�[FSP�XBTUF�

5BLJOH�UIF�MFBE�JO�USBOTGPSNJOH�TFDPOEBSZ�NBUFSJBMT�
	J�F��SFVTFE�BOE�SFDZDMFE�NBUFSJBMT
�JOUP�DMFBO�BOE�
TBGF�SFTPVSDFT�

4PVSDJOH�BOE�QSPEVDJOH�SFOFXBCMF�BOE�SFDZDMFE�
NBUFSJBMT�XJUI�B�QPTJUJWF�FOWJSPONFOUBM�JNQBDU�

&TUBCMJTIJOH�BOE�QSPNPUJOH�TZTUFNT�BOE�TFSWJDFT�UP�
FOBCMF�B�DJSDVMBS�FDPOPNZ�

#FDPNJOH�DMJNBUF�QPTJUJWF

3FEVDJOH�NPSF�HSFFOIPVTF�HBT�FNJTTJPOT�UIBO�
UIF�ԡ,&"�WBMVF�DIBJO�FNJUT
�XIJMF�HSPXJOH�UIF�
ԡ,&"�CVTJOFTT��5IJT�XJMM�CF�BDIJFWFE�XJUIPVU�

)BMWJOH�UIF�BCTPMVUF�OFU�HSFFOIPVTF�HBT�FNJTTJPOT�
GSPN�UIF�UPUBM�ԡ,&"�WBMVF�DIBJO�CZ��5עץעפ�IJT�
JODMVEFT�ESBTUJDBMMZ�SFEVDJOH�HSFFOIPVTF�HBT�
FNJTTJPOT�BDSPTT�UIF�ԡ,&"�WBMVF�DIBJO�CZ�BU�MFBTU�

�קף�BOE�BDIJFWF�UIF�SFNBJOJOH�QBSU�CZ�SFNPWJOH�
$0 �GSPN�UIF�BUNPTQIFSF�BOE�TUPSF�JU�UISPVHI�
CFUUFS�GPSFTU�BOE�BHSJDVMUVSF�NBOBHFNFOU�XJUIJO�
UIF�ԡ,&"�WBMVF�DIBJO
�BOE�QSPMPOHJOH�UIF�MJGF�PG�ԡ,&"�
QSPEVDUT�BOE�SFOFXBCMF�NBUFSJBMTץף�

4USJWJOH�GPSעעף���SFOFXBCMF�FOFSHZ�	FMFDUSJDJUZ
�
IFBUJOH
�DPPMJOH�BOE�GVFMT
�BDSPTT�UIF�ԡ,&"�WBMVF�
DIBJOץף�

1SPNPUJOH�PO�TJUF�SFOFXBCMF�FOFSHZ�HFOFSBUJPO�
BOE�OFX�JOTUBMMBUJPOT�UP�NBLF�NPSF�SFOFXBCMF�
FOFSHZ�BWBJMBCMF�UP�UIF�NBOZ��

"DUJWFMZ�SFEVDJOH�BJS�QPMMVUBOUT��

%FTJHOJOH
�CVJMEJOH
�PQFSBUJOH�BOE�NBJOUBJOJOH�
BMM�PG�PVS�CVJMEJOHT�JOEJWJEVBMMZ�BDDPSEJOH�UP�MPDBM�
DPOEJUJPOT
�JO�PSEFS�UP�TUBZ�XJUIJO�UIF�CPVOEBSJFT�PG�
UIF�QMBOFU��

3FHFOFSBUJOH�SFTPVSDFT
�QSPUFDUJOH�FDPTZTUFNT�
BOE�JNQSPWJOH�CJPEJWFSTJUZ

$POUJOVJOH�UP�TFDVSF�BOE�EFWFMPQ�SFTQPOTJCMF�
TPVSDJOH�TUBOEBSET�UIBU�JODMVEF�FOWJSPONFOUBM
�
TPDJBM�BOE�BOJNBM�XFMGBSF�DSJUFSJB�

#FDPNJOH�GPSFTU�QPTJUJWF
�QSPNPUJOH�TVTUBJOBCMF�
GPSFTU�NBOBHFNFOU�UP�FMJNJOBUF�GPSFTU�EFHSBEBUJPO�
BOE�EFGPSFTUBUJPO��6TJOH�JOOPWBUJWF�BQQSPBDIFT�UP�
GPSFTU�NBOBHFNFOU
�QSPUFDUJPO
�SFTUPSBUJPO�BOE�
SFHFOFSBUJPO��

-
EFGPSFTUFE�BSFBT�BOE�BHSJDVMUVSBMMZ�DVMUJWBUFE�BSFBT�

#FDPNJOH�XBUFS�QPTJUJWF�CZ�MFBEJOH�BOE�
EFWFMPQJOH�XBUFS�TUFXBSETIJQ�QSPHSBNNFT��

PDFBOT�

4PVSDJOH�XPPE
�DPUUPO
�GPPE
�BOE�PUIFS�SBX�
NBUFSJBMT�GSPN�NPSF�TVTUBJOBCMF�TPVSDFT�
1SPWJEJOH�BOE�QSPNPUJOH�TFSWJDFT
�TPMVUJPOT
�

UP�QSPMPOH�UIF�MJGF�PG�QSPEVDU�BOE�NBUFSJBMT��ԡOWJUJOH�
BOE�FOBCMJOH�DVTUPNFST�BOE�PUIFS�QBSUOFST�UP�CF�

TFMM
�TIBSF�BOE�HJWF�BXBZ�QSPEVDUT�

0VS�BQQSPBDI�PG�NBLJOH�NPSF�GSPN�MFTT�IBT�
FOBCMFE�UIF�ԡ,&"�CVTJOFTT�UP�SFEVDF�XBTUF�BOE�

8F�IBWF�BMTP�DPNF�B�MPOH�XBZ�JO�USBOTGPSNJOH�
IPX�XF�TPVSDF�NPSF�TVTUBJOBCMF�NBUFSJBMT��4JODF�

DPNF�GSPN�NPSF�TVTUBJOBCMF�TPVSDFT�	#$ԡ�
�.4$
�
"4$
��

8F�BSF�DPOUJOVPVTMZ�XPSLJOH�XJUI�PVSעפעפ��HPBM�
PG�TPVSDJOHעעף���PG�PVS�XPPE���QBQFS�GSPN�NPSF�
TVTUBJOBCMF�TPVSDFT��"OE�XF�IBWF�UBLFO�TUFQT�
UP�CFHJO�UP�QIBTF�PVU�WJSHJO�GPTTJM�QMBTUJD�GSPN�
UIF�ԡ,&"�QSPEVDU�SBOHF
�B�GPDVT�UIBU�XJMM�BMTP�
DPOUJOVF�UPXBSETעץעפ��

8F�IBWF�CFFO�WPDBM�JO�PVS�TVQQPSU�GPS�B�
USBOTJUJPO�UP�B�MPX�DBSCPO�FDPOPNZ�BOE�MJNJUJOH�
DMJNBUF�DIBOHF�UPק�ף�p$
�BOE�IBWF�JOWFTUFE�
IFBWJMZ�JO�SFOFXBCMF�FOFSHZ�BOE�JNQSPWFE�

#Zעץעפ�
�PVS�BNCJUJPO�JT�UP�CF�B�DJSDVMBS�
CVTJOFTT�CVJMU�PO�DMFBO
�SFOFXBCMF�FOFSHZ�BOE�
SFHFOFSBUJWF�SFTPVSDFT
�EF�DPVQMJOH�NBUFSJBM�
VTF�GSPN�PVS�HSPXUI��5IF�BJN�JT�UP�FOE�PVS�
EFQFOEFODZ�PO�WJSHJO�GPTTJM�NBUFSJBMT�BOE�GVFMT��
8F�XJMM�SFEVDF�HSFFOIPVTF�HBTFT�BOE�DPOUSJCVUF�
UP�MJNJUJOH�UIF�HMPCBM�UFNQFSBUVSF�JODSFBTF�UP�
�p$�CZ�UIF�FOE�PG�UIF�DFOUVSZ��8F�XJMM�BMTPק�ף
DPOUSJCVUF�UP�B�XPSME�PG�DMFBO�BJS�BOE�XBUFS�BOE�
JNQSPWFE�CJPEJWFSTJUZ�

8IBU�XF�IBWF�EPOF�TP�GBS 0VS�BNCJUJPOT�GPSעץעפ� 8F�BSF�DPNNJUUFE�UP


�FNJTTJPOTץ��BOEפ�
ף�TDPQF	��5IF�(SFFOIPVTF�(BT�1SPUPDPMץף

$JSDVMBS
��DMJNBUF
QPTJUJWF
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'BJS���FRVBM��
"MUIPVHI�XF�GBDF�NBOZ�
DIBMMFOHFT�JO�UIF�XPSME�UPEBZ
�
XF�CFMJFWF�UIBU�UISPVHI�PVS�
CVTJOFTT�XF�DBO�TVQQPSU�BOE�

8JUI�PVS�TJ[F�BOE�TDPQF�DPNFT�
CPUI�SFTQPOTJCJMJUZ�BOE�HSFBU�
PQQPSUVOJUJFT�UP�DSFBUF�QPTJUJWF�
DIBOHF�GPS�UIF�NBOZ�QFPQMF�

8F�OFFE�UP�FNCSBDF�DIBOHF�JO�XBZT�UIBU�
NBLF�QFPQMFȃT�MJWFT�CFUUFS��#Z�HSPXJOH�UIF�
ԡ,&"�CVTJOFTT�JO�BO�FWFO�NPSF�JODMVTJWF�XBZ�
BOE�QSPWJEJOH�EFDFOU

�BOE�NFBOJOHGVM�XPSLקף�
XF�DBO�QMBZ�PVS�QBSU�JO�DSFBUJOH�B�GBJS�BOE�
FRVBM�TPDJFUZ�

$IJMESFO�BOE�GBNJMJFT�IBWF�BMXBZT�CFFO�B�
GPDVT�GPS�ԡ,&"��8F�IBWF�TFFO�UIBU�CZ�NBLJOH�
EFDJTJPOT�XJUI�UIF�CFTU�JOUFSFTUT�PG�DIJMESFO�
JO�NJOE
�XF�DBO�DSFBUF�QPTJUJWF�DIBOHF�BOE�

PQQPSUVOJUJFT�GPS�GBNJMJFT�BOE�DPNNVOJUJFT��
&RVBMJUZ�JT�B�CBTF�GSPN�XIJDI�UP�CVJME�B�
CFUUFS�MJGF��8F�IBWF�UIF�BCJMJUZ�UP�EJSFDUMZ�
TVQQPSU�HFOEFS�FRVBMJUZ�BT�XFMM�BT�SJHIUT�
BOE�PQQPSUVOJUJFT�GPS�FMEFSMZ�QFPQMF
�FUIOJD
�
-(#52��DPNNVOJUJFT�BOE�QFPQMF�XJUI�
EJTBCJMJUJFT���

5ISPVHI�PVS�CVTJOFTT�BOE�HMPCBM�SFBDI
�
XF�DBO�QSPWJEF�PQQPSUVOJUJFT�GPS�NJHSBOU�
XPSLFST
�SFGVHFFT�BOE�PUIFS�HSPVQT�XIP�
BSF�NPWJOH�BXBZ�GSPN�UIFJS�IPNF�CZ�DIPJDF
�
OFDFTTJUZ�PS�GPSDF��8F�DBO�QSPWJEF�FNFSHFODZ�
TVQQPSU
�USBJOJOH�BOE�FNQMPZNFOU
�BOE�XPSL�
XJUI�PUIFST�UP�DSFBUF�DIBOHF�JO�UIF�TZTUFNT�
UIBU�QVU�QFPQMF�BU�SJTL��

5IF�ԡ,&"�WJTJPO�BOE�BNCJUJPOT�GPS�QFPQMF�HP�
BDSPTT�UIF�GVMM�ԡ,&"�WBMVF�DIBJO
�BOE�XF�FYQFDU�
UIF�TBNF�PS�IJHIFS�TUBOEBSET�PG�PVSTFMWFT�BT�
XF�EP�PG�PVS�TVQQMJFST�BOE�CVTJOFTT�QBSUOFST�

קף

#Zעץעפ�
�PVS�BNCJUJPO�JT�
UP�DSFBUF�B�QPTJUJWF�TPDJBM�
JNQBDU�GPS�FWFSZPOF�BDSPTT�
UIF�ԡ,&"�WBMVF�DIBJO
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'BJS
�

FRVBM

1SPWJEJOH�BOE�TVQQPSUJOH�EFDFOU�BOE�NFBOJOHGVM�
XPSL�BDSPTT�UIF�ԡ,&"�WBMVF�DIBJO

3FTQFDUJOH�IVNBO�SJHIUT�JO�BMM�BSFBT�PG�UIF�
ԡ,&"�CVTJOFTT�BOE�DPOUJOVJOH�UP�FOTVSF�UIF�
JNQMFNFOUBUJPO�PG�JOUFSOBUJPOBM�MBCPVS�TUBOEBSET�

"MXBZT�FOTVSJOH�UIBU�XPSLQMBDFT�BSF�TBGF�BOE�
DPOUSJCVUF�UP�UIF�IFBMUIZ�EFWFMPQNFOU�PG�QFPQMF�

&OTVSJOH�BDDFTT�UP�DPNQFUFODF�BOE�TLJMMT�
EFWFMPQNFOU
�FOBCMJOH�QFPQMF�UP�HSPX�BOE�SFBDI�
UIFJS�GVMM�QPUFOUJBM�

1SPWJEJOH�BOE�TVQQPSUJOH�TUBCMF
�SFHVMBS�BOE�
QSFEJDUBCMF�FNQMPZNFOU�

XIBU�DPOTUJUVUFT�B�GBJS�JODPNF�BOE�NBLF�JU�QPTTJCMF�
GPS�FWFSZPOF�JO�UIF�ԡ,&"�WBMVF�DIBJO�UP�IBWF�B�GBJS�
JODPNF�

&OTVSJOH�UIBU�FWFSZPOF�JO�UIF�ԡ,&"�WBMVF�DIBJO�IBT�
B�WPJDF�BOE�JT�FOHBHFE�BOE�FNQPXFSFE�UP�QMBZ�BO�
BDUJWF�SPMF�JO�UIFJS�XPSLQMBDF�

#FJOH�BO�JODMVTJWF�CVTJOFTT

(SPXJOH�UIF�ԡ,&"�CVTJOFTT�QSPWJEJOH�
PQQPSUVOJUJFT�GPS�UIF�NBOZ�

$POUJOVJOH�UP�CVJME�B�EJWFSTF
�JODMVTJWF�XPSLQMBDF�
BOE�FNQPXFSJOH�BOE�TVQQPSUJOH�QFPQMF�UP�CF�
UIFNTFMWFT�BU�XPSL�

.BLJOH�HFOEFS�FRVBMJUZ�B�SFBMJUZ�

&OTVSJOH�UIBU�DIJMESFOȃT�SJHIUT�BSF�JOUFHSBUFE�JOUP�
FWFSZUIJOH�UIBU�XF�EP�

1SPWJEJOH�BOE�QSPNPUJOH�MFBSOJOH�BOE�XPSLJOH�
PQQPSUVOJUJFT�GPS�ZPVOH�QFPQMF�

&OTVSJOH�UIBU�UIF�ԡ,&"�WBMVF�DIBJO�JT�NBEF�VQ�PG�
EJWFSTF�CVTJOFTT�QBSUOFSTIJQT�UIBU�ESJWF�JOOPWBUJPO
�
CVTJOFTT�HSPXUI�BOE�TPDJBM�JNQBDU�

&OHBHJOH�JO�PVS�DPNNVOJUJFT�UP�DSFBUF�B�QPTJUJWF�
JNQBDU�PO�MJWFMJIPPET�BOE�DPOUSJCVUF�UP�BO�JODMVTJWF�
MPDBM�FDPOPNZ�

1SPNPUJOH�FRVBMJUZ

8F�XJMM�TUBOE�VQ�GPS�PVS�BNCJUJPOT
�WBMVFT�BOE�
CFMJFGT
�BEWPDBUJOH�GPS�DIBOHF�BOE�QMBZJOH�BO�BDUJWF�
SPMF�UP�TVQQPSU�JU�

8F�XJMM�FOHBHF�XJUI�PUIFST�TIBSJOH�LOPXMFEHF
�
DIBMMFOHJOH�FBDI�PUIFS�BOE�CFJOH�USBOTQBSFOU�

8F�IBWF�BMSFBEZ�UBLFO�TPNF�JNQPSUBOU�TUFQT�
BOE�BSF�SFBEZ�UP�EP�NPSF�UP�BDIJFWF�PVS�WJTJPO�

$IJMESFOȃT�SJHIUT�IBWF�BMXBZT�CFFO�BU�UIF�IFBSU�PG�
XIBU�XF�EP
�BOE�XF�XFSF�QBSU�PG�UIF�EFWFMPQNFOU
�
BOE�OPX�JNQMFNFOUBUJPO�PG
�UIF�$IJMESFOȃT�3JHIUT�
BOE�#VTJOFTT�1SJODJQMFT�

ԡ8":�ǿ�PVS�TVQQMJFS�$PEF�PG�$POEVDU�DPOUJOVFT�UP�
CF�UIF�CBTF�PG�PVS�XPSL�UP�TFDVSF�IVNBO�SJHIUT�BOE�
HPPE�XPSLJOH�DPOEJUJPOT�UISPVHIPVU�PVS�TVQQMZ�

TDPQF�PG�JUT�JNQMFNFOUBUJPO
�JO�BEEJUJPO�UP�SFHVMBSMZ�
SFWJFXJOH�BOE�VQEBUJOH�CPUI�PVS�TUBOEBSET�BOE�
QSPHSBNNFT�

8F�BSF�XPSLJOH�XJUI�TPDJBM�FOUSFQSFOFVST�BOE�
FOHBHJOH�BDUJWFMZ�JO�MPDBM�DPNNVOJUJFT�UP�CF�BO�
JODMVTJWF�CVTJOFTT��"OE�XF�DPOUJOVBMMZ�EFWFMPQ�PVS�
BQQSPBDI�UP�WVMOFSBCMF�HSPVQT�XJUIJO�UIF�ԡ,&"�
WBMVF�DIBJO�

#Zעץעפ�
�ԡ,&"�XJMM�CF�B�MFBEFS�JO�DSFBUJOH�B�GBJS�

XJMM�EP�UIJT�CZ�HSPXJOH�UIF�ԡ,&"�CVTJOFTT�JO�
BO�FWFO�NPSF�JODMVTJWF�XBZ
�SFTQFDUJOH�BOE�
FODPVSBHJOH�EJWFSTJUZ�BOE�QSPNPUJOH�EFDFOU�
BOE�NFBOJOHGVM�XPSL�BDSPTT�UIF�ԡ,&"�WBMVF�
DIBJO
�FOBCMJOH�QFPQMF�UP�QSPWJEF�B�HPPE�MJGF�GPS�
UIFNTFMWFT�BOE�UIFJS�GBNJMJFT�

#FJOH�JODMVTJWF�JT�BCPVU�CPUI�FOHBHJOH�XJUI�
PUIFST�JO�UIF�XPSL�UIFZ�EP�BOE�JOWJUJOH�PUIFST�UP�
QBSUJDJQBUF�JO�PVS�XPSL�

8IBU�XF�IBWF�EPOF�TP�GBS 0VS�BNCJUJPOT�GPSעץעפ� 8F�BSF�DPNNJUUFE�UP
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&OBCMFST��IPX�XF�NBLF�JU�IBQQFO
5ISPVHI�PVS�TUSFOHUI
�TJ[F�
BOE�CVTJOFTT�TFUVQ
�XF�DBO�
UIJOL�MPOH�UFSN�BOE�NBLF�
PVS�DPNNJUNFOUT�CFDPNF�

QPTJUJWF�DIBOHF�JO�UIF�XPSME�
BOE�XJMM�TIBSF�PVS�BQQSPBDI�
BOE�XIBU�XF�MFBSO�UP�JOTQJSF�
PUIFST�UISPVHI�

"EWPDBDZ

BO�BDUJWF�SPMF�JO�TPDJFUZ�BEWPDBUJOH�GPS�BOE�
QSPNPUJOH�QPTJUJWF�DIBOHF�CBTFE�PO�PVS�
WBMVFT�

&OUSFQSFOFVSTIJQ�BOE�JOOPWBUJPO

8F�XJMM�SFMZ�PO�PVS�FOUSFQSFOFVSJBM�TQJSJU�
GPS�JOOPWBUJPO�BOE�UVSOJOH�DIBMMFOHFT�JOUP�
PQQPSUVOJUJFT��8F�XJMM�BMTP�MPPL�UP�PUIFST
�
TVDI�BT�TPDJBM�FOUSFQSFOFVST�GPS�JEFBT�BOE�
JOTQJSBUJPO�GPS�NBLJOH�UIF�XPSME�NPSF�
TVTUBJOBCMF�BOE�GBJS�

ԡODMVTJWFOFTT�BOE�DPNNVOJUZ�FOHBHFNFOU�

8F�XJMM�CF�JODMVTJWF
�BOE�BDUJWFMZ�FOHBHF�JO�
UIF�DPNNVOJUJFT�XIFSF�XF�PQFSBUF�UISPVHI�

POMJOF��

$P�DSFBUJPO�BOE�QBSUOFSTIJQ

8F�XJMM�XPSL�UPHFUIFS�JO�OFX�XBZT�BOE�
DPOUJOVF�UP�TVQQPSU�PSHBOJTBUJPOT�UIBU�
EFWFMPQ�TVTUBJOBCMF�WBMVF�GPS�QFPQMF
�UIF�
QMBOFU�BOE�PVS�CVTJOFTT��8F�XJMM�TFFL�PVU�
OFX�QBSUOFST�XJUI�VOJRVF�QFSTQFDUJWFT�BOE�
JOTJHIUT
�BOE�TVQQPSU�UIFN�JO�TDBMJOH�VQ�
TPMVUJPOT�UP�SFBDI�UIF�NBOZ���

$PNNVOJDBUJPO

8F�XJMM�VTF�DPNNVOJDBUJPO�UP�JOTQJSF�
B�NPSF�TVTUBJOBCMF�XBZ�PG�MJWJOH
�BOE�
TFDVSF�DP�DSFBUJPO�BOE�B�DPOUJOVPVT�
EJBMPHVF��8F�XJMM�BDUJWBUF�QFPQMF�UP�NBLF�

JO�UIFJS�DPNNVOJUJFT�BOE�JO�UIF�XPSME��
$PNNVOJDBUJPO�BSPVOE�PVS�JNQBDU�PO�
QFPQMF�BOE�TPDJFUZ�XJMM�CF�BO�JOUFHSBUFE�
QBSU�PG�PVS�DPNNVOJDBUJPO�BSPVOE�PVS�

3FQPSUJOH�BOE�USBOTQBSFODZ

8F�XJMM�CF�PQFO�BOE�USBOTQBSFOU�BOE�BMMPX�
PUIFST�UP�MFBSO�GSPN�PVS�TVDDFTTFT
�GBJMVSFT
�
DIBMMFOHFT�BOE�XBZT�PG�XPSLJOH��ԡ,&"�JT�
���DPNNJUUFE�UP�SFQPSUJOH�PVS�QSPHSFTTעעף
JO�MJOF�XJUI�UIF�4%(�HPBMT��5P�NPWF�GSPN�
WJTJPO�UP�BDUJPO
�FBDI�CVTJOFTT�OFFET�UP�
TFU�DMFBS�HPBMT�BOE�UBSHFUT�UIBU�XJMM�IFMQ�VT�
QSJPSJUJTF�BOE�NFBTVSF�PVS�QSPHSFTT�

#VTJOFTT�JODFOUJWFT

"�LFZ�FOBCMFS�JT�UP�TFDVSF�UIBU�JOWFTUNFOU�
NFDIBOJTNT�BOE�JODFOUJWFT�BSF�JO�QMBDF�UP�
TVQQPSU�UIF�USBOTGPSNBUJPOBM�DIBOHF�OFFEFE��

ԡ8":

5IF�ԡ,&"�TVQQMJFS�DPEF�PG�DPOEVDU
�ԡ8":
�IBT�
CFFO�UIF�CBTF�GPS�NVDI�PG�PVS�TVTUBJOBCJMJUZ�
XPSL�TJODF��8עעעפ�F�XJMM�DPOUJOVF�UP�
EFWFMPQ�ԡ8":�TUBOEBSET�BOE�FYQBOE�JUT�
JNQMFNFOUBUJPO�GVSUIFS�JO�UIF�ԡ,&"�WBMVF�
DIBJO�UP�NFFU�OFX�DIBMMFOHFT�BOE�UP�TFDVSF�
HPPE�XPSLJOH�DPOEJUJPOT�BU�ԡ,&"�TVQQMJFST��
8F�XJMM�DPOUJOVF�TFUUJOH�DMFBS�TUBOEBSET�
BOE�FYQFDUBUJPOT�GPS�UIF�ԡ,&"�CVTJOFTT�
SFMBUJPOTIJQT�BOE�PVSTFMWFT�
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0WFSWJFX�PG�BNCJUJPOT�BOE�DPNNJUNFOUT

ԡOTQJSF�BOE�FOBCMF�NPSF�UIBOף��CJMMJPO�
QFPQMF�UP�MJWF�B�CFUUFS�FWFSZEBZ�MJGF�
XJUIJO�UIF�CPVOEBSJFT�PG�UIF�QMBOFU��

#FDPNF�DMJNBUF�QPTJUJWF�BOE�
SFHFOFSBUF�SFTPVSDFT�XIJMF�HSPXJOH�
UIF�ԡ,&"�CVTJOFTT�

$SFBUF�B�QPTJUJWF�TPDJBM�JNQBDU�GPS�
FWFSZPOF�BDSPTT�UIF�ԡ,&"�WBMVF�DIBJO

$SFBUJOH�B�NPWFNFOU�JO�TPDJFUZ�BSPVOE�
CFUUFS�FWFSZEBZ�MJWJOH

ԡOTQJSJOH�BOE�FOBCMJOH�QFPQMF�UP�MJWF�
IFBMUIJFS
�NPSF�TVTUBJOBCMF�MJWFT�

1SPNPUJOH�DJSDVMBS�BOE�TVTUBJOBCMF�
DPOTVNQUJPO

5SBOTGPSNJOH�JOUP�B�DJSDVMBS�CVTJOFTT�

#FDPNJOH�DMJNBUF�QPTJUJWF�

3FHFOFSBUJOH�SFTPVSDFT
�QSPUFDUJOH�
FDPTZTUFNT�BOE�JNQSPWJOH�CJPEJWFSTJUZ

1SPWJEJOH�BOE�TVQQPSUJOH�EFDFOU�BOE�
NFBOJOHGVM�XPSL�BDSPTT�UIF�ԡ,&"�WBMVF�
DIBJO

#FJOH�BO�JODMVTJWF�CVTJOFTT

1SPNPUJOH�FRVBMJUZ

"EWPDBDZ
�DP�DSFBUJPO���QBSUOFSTIJQ
�FOUSFQSFOFVSTIJQ�BOE�JOOPWBUJPO
�JODMVTJWFOFTT�

)FBMUIZ��
TVTUBJOBCMF

MJWJOH

$JSDVMBS
��DMJNBUF
QPTJUJWF

'BJS
�

FRVBM

1FPQMF
��1MBOFU
1PTJUJWF


