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%BZ�0OF��
4UBSU�ZPVS�XFFLFOE�FTDBQF�CZ�TUPDLJOH�VQ�PO�MPDBM�EFMJHIUT�GPS
TOBDLJOH� PWFS� ZPVS� XFFLFOE� PG� FBUJOH� BOE� BEWFOUVSF�� %SPQ
JOUP�)B�WF�$IFFTF� GPS�PI�TP�DSFBNZ�DIFFTFT
�$SPPLFE�$BSSPU
$BG�� GPS� IPNF� DPPLFE� EFMJHIUT� BOE� .JBNJ� #BLFIPVTF� GPS
BXBSE�XJOFSJFT�QBTUSJFT��'FFMJOH�UIJSTUZ �"T�ZPV�NBLF�ZPVS�XBZ
UP� UIF�RVBJOU� UPXO�PG�%POOZCSPPL� GPS� MVODI
� WJTJU� UIF�XJOFSJFT
BOE� CSFXFSJFT� PG� UIF� (FPHSBQIF� 8JOF� SFHJPO� �� POF� PG
8FTUFSO�"VTUSBMJB CT�NPTU�DBQUJWBUJOH�BOE�EJWFSTF�XJOF�SFHJPOT�
%VSJOH� ZPVS� EBZ CT� QJDUVSFTRVF� ESJWF
� FOTVSF� ZPV� TUPQ� UP� QJDL
ZPVS� PXO� BQQMFT� BOE� PUIFS� TFBTPOBM� QSPEVDF� BU� 4QSJOH�7BMMFZ
0SDIBSE�PS�'SVJU�#BSO CT�MPDBM�PSDIBSE
�PS�EJSFDU�GSPN�POF�PG�UIF
SFHJPO�T� NBOZ� MPDBM� GBSNHBUFT� BOE� QBDLIPVTFT�� � &OKPZ� HPPE
PME�GBTIJPOFE� DPVOUSZ� QVC� TFSWJDF� XIFO� ZPV� EJOF� BU� UIF
%POOZCSPPL� )PUFM� GPS� B� DMBTTJD� QVC� NFBM
� XJUI� B� WPVDIFS� GPS
MVODI� 	PS� EJOOFS
� JODMVEFE� JO� ZPVS� QBDLBHF�� %FQBSUJOH
%POOZCSPPL
� ESJWF� JOUP� $PMMJF� BMPOH� UIF� UPQ� PG� UIF� %BSMJOH
4DBSQ� GPS� QJDUVSFTRVF� WJFXT� PG� UIF� TVSSPVOEJOH� KBSSBI� GPSFTU

IJMMT�BOE�GBSNMBOE��*O�BEEJUJPO�UP�JUT�OBUVSBM�CFBVUZ
�UIJT�IJTUPSJD
UPXO� OFTUMFE� PO� UIF� CBOLT� PG� UIF�$PMMJF� 3JWFS
� IBT� B� SJDI� DPBM
NJOJOH�IJTUPSZ��/PX�UIF�OFXMZ�SFJOWJHPSBUFE�USBJM�UPXO
�JT�IPNF
UP�B�OFUXPSL�PG�OFXMZ�QVSQPTF�CVJMU�XPSME�DMBTT�NPVOUBJO�CJLF
USBJMT
� XBMLJOH� USBJMT
� XBUFS� TQPSUT
� TDFOJD� ESJWFT� BOE� BSU� USBJMT�
"MM� TVSSPVOEFE� CZ� XPSME�DMBTT� OBUVSBM� MBOETDBQFT
� CPVUJRVF
XJOFSJFT� BOE� DSBGU� EJTUJMMFSJFT�� 1FSGFDU� GPS� BMM� MFWFMT� PG
BEWFOUVSF�� 4UBZ� JO� CFBVUJGVMMZ� BQQPJOUFE� BDDPNNPEBUJPO
PWFSMPPLJOH� UIF� WJOFT� BOE� XBUFSXBZT
� PG� UIF� BXBSE�XJOOJOH
)BSSJT� 3JWFS� &TUBUF�� $IBSNJOHMZ� TFDMVEFE� BNPOHTU� CVTIMBOE

����NFUFST� BXBZ� GSPN� UIF� DFMMBS� EPPS
� UIF� GVMMZ� TFMG�DPOUBJOFE
DBCJOT� BSF� QFSGFDUMZ� TJUVBUFE� UP� TPNF� PG� "VTUSBMJB CT� UPQ� CJLF
USBJMT��%SJWF� JOUP�UPXO�GPS�EJOOFS�BOE�DIPPTF�GSPN�B�OVNCFS�PG
USBEJUJPOBM� B"VTUSBMJBOB C� TUZMF� QVCT
� XIJDI� SFGMFDU� UIF� PQUJNJTN
BOE� QSPTQFSJUZ� PG� UIF� FBSMZ� NJOJOH� EBZT�� 0S� IFBE� UP� B�� 5IBJ
-BEJFT C� GPS� USBEJUJPOBM� 5IBJ� GPPE� 	CPPLJOHT� SFDPNNFOEFE

� PS
BMGSFTDP� EJOJOH� BU� 5IF� 3JEHF� 3FTUBVSBOU�� 'FFM� MJLF� TUBZJOH� JO 
(SBC�TPNF�HPVSNFU�HPPEJFT�JO�%POOZCSPPL�PS�$PMMJF
�PS�NBLF
VTF�PG� ZPVS�##2�BOE�DPPL�VQ�B� TUPSN�XJUI� UIF�EBZ�T� TFBTPOBM
QSPEVDF�IBVM
�UPQQFE�PGG�XJUI�TPNF�4PVUI�8FTU�NFBU�UIBU�ZPV
DBO� QJDL� VQ� BU� UIF� %POOZCSPPL� #VUDIFST� PS� 4QSZ CT� .FBU
.BSLFU�JO�$PMMJF�

%BZ�5XP�
&OKPZ�CSFBLGBTU�BU�UIF�&TUBUF�	#:0�QSPWJTJPOT

�PS�IFBE�UP�POF
PG� UIF� DBGFT� BSPVOE� UPXO� GPS� B� CJUF� UP� FBU� CFGPSF� ZPV� BSF
QJDLFE�VQ�GSPN�ZPVS�BDDPNNPEBUJPO
�GPS�B�HVJEFE�QBEEMF

� BMPOH� UIF� $PMMJF� 3JWFS�� 5SBBWFSTF� XJMM� UBLF� DBSF� PG� BMM� PG� UIF
MPHJTUJDTKBMM� ZPV� OFFE� UP� EP� UP� QBEEMF� PO� UIF� USBORVJM� BOE
QSPUFDUFE�XBUFST�PG�UIF�$PMMJF�3JWFS
� JT�CSJOH�ZPVS�CBUIFST�� �"T
ZPV� LBZBL� BMPOH� UIF� SJWFS
� UBLF� JO� UIF� TJHIUT� PG� UIF� NBKFTUJD
+BSSBI� BOE� ,BSSJ� USFFT� UIBU� UPXFS� BCPWF� BO� BSSBZ� PG� OBUJWF
QMBOUT��,FFQ�ZPVS�FZFT�QFFMFE�BT�ZPVS�QFFS� JOUP� UIF�NPTBJD�PG
DPMPVST� GPS� UIF� NBOZ� OBUJWF� BOJNBMT� UIBU� JOIBCJU� UIF� BSFB�
,BOHBSPPT
� 2VPLLBT
� #MVF� 'BJSZ� 8SFOT
� 3FE� 5BJM� BOE� #MBDL
$PDLBUPPT
� DBO�BMM�CF�FODPVOUFSFE��"GUFS� ZPVS�NPSOJOH�LBZBL

IFBE� PWFS� UP� UIF� $PMMJF� 7JTJUPS� $FOUSF� BOE� QJDL� VQ� B� NBQ� PG
UIF� SFHJPO CT� USBJMT� UP� GJOE� PVU� XIJDI� POFT� CFTU� TVJU� ZPVS
BEWFOUVSF� MFWFM�BOE�QMBO�UIF�SFTU�PG�ZPVS�TUBZ��5IFSF� JT�B�HSFBU
WBSJFUZ�PG�NPVOUBJO�CJLF
�XBMLJOH�BOE�EVBM�VTF�USBDLT�BOE�USBJMT
UP�DIPPTF�GSPN������LJMPNFUSFT�PG�USBJM�BU�"SLMPX
����LJMPNFUSFT
BU�8FTUSBMJB� BOE� BSPVOE� ��� LJMPNFUSFT� JO�8FMMJOHUPO�/BUJPOBM
1BSL� 	NBLJOH� JU� UIF� CJHHFTU� NPVOUBJO� CJLF� USBJM� OFUXPSL� JO
8FTUFSO� "VTUSBMJB

� QMVT� UIF�.VOEB� #JEEJ� NPVOUBJO� CJLF� USBJM
BOE� #JCCVMNVO� 5SBDL� XBML�� 8IFUIFS� ZPV CSF� BO� FYQFSJFODFE
NPVOUBJO� CJLF� SJEFS� PS� OPWJDF
� PS� MPPLJOH� GPS� B� TIPSU�XBML� PS� B
MPOHFS�CVTI�BEWFOUVSF
�UIFSF�JT�CPVOE�UP�CF�TPNFUIJOH�UP�TVJU�
5BLF� B� TDFOJD� FYQMPSBUPSZ� ESJWF� UP�8FMMJOHUPO�%BN� GPS� MVODI
BOE� B� IJLF
� SJEF� PS� QBEEMF� 	5SBBWFSTF� DBO� MFOE� ZPV� UIF
FRVJQNFOU� 	BU� DPTU
� @� CF� TVSF� CPPL� BIFBE
�� 5BLF� JO� UIF� OFX
WJFXJOH� XBML� USBJM
� MPPLPVUT� BOE� JNQSPWFE� WJTJUPS� GBDJMJUJFT�
-VODI�JT�BWBJMBCMF�BU�UIF�QJDUVSFTRVF� B,JPTL�BU�UIF�	8FMMJOHUPO

%BN C
� TFSWJOH� GJOF� MPDBM� XJOF
� CFFS� BOE� UBTUZ� USFBUT�� %PO CU
GPSHFU�ZPVS�DBNFSB� UP�HFU�B�TOBQ�PG� UIF�QIPUP� SFBMJTUJD� JNBHFT
PG� UIF� NFHB� NVSBM� PO� UIF� %BN� XBMM
� UIF� NBTUFSQJFDF� PG� UIF
OFX�$PMMJF�.VSBM�5SBJM
�XIJDI� JT� BSHVBCMZ�HPJOH� UP�CF� 	PODF� JU
JT� GJOJTIFE
� UIF� MBSHFTU� BSUXPSL� CZ� B� TJOHMF� BSUJTU� BOZXIFSF� JO
UIF� XPSME�� 4UJMM� JO� TFBSDI� PG� NPSF� BSU � -PPL� PVU� GPS� UIF� NBOZ
PUIFS� MPDBM� BSUJTU� DSFBUJPOT� UISPVHIPVU� UIF�.VSBM� 5SBJM�� 3FUVSO
UP� ZPVS� BDDPNNPEBUJPO� JO� UJNF� GPS� EJOOFS� BU� ZPVS� DIPJDF� PG
SFTUBVSBOU�JO�UPXO�

%BZ�5ISFF�
*U� JT� USBJMT� BOE� UBTUJOHT�EBZ� UPEBZ��"GUFS� BO�FBSMZ�CSFBLGBTU� BU� B
DBG�� PG� ZPVS� DIPPTJOH
� IFBE� CBDL� PVU� PO� UIF� USBJMT� GPS� B
NPSOJOH� PG� XJEF�PQFO� TQBDFT� BOE� BEWFOUVSF��8IFO� ZPV� IBWF
XPSLFE� VQ� BO� BQQFUJUF
� NBLF� ZPVS� XBZ� CBDL� UP� )BSSJT� 3JWFS
&TUBUF�8JOFSZ� GPS� B� QSJWBUF� XJOF� UBTUJOH� FYQFSJFODF� 	JODMVEFE
JO� ZPVS� QBDLBHF

� JO� UIF� DFMMBS� PG� UIF� XJOFSZ�� )BSSJT� 3JWFS
&TUBUF� JT�OPU�POMZ�B�XJOFSZ
�CVU�CPBTUT�B�CFFS�BOE�DJEFS�NJDSP�
CSFXFSZ
� B� SFTUBVSBOU� BOE� BDDPNNPEBUJPO�� 'PMMPXJOH� ZPVS
UBTUJOH�FYQFSJFODF
�ZPV�XJMM�IBWF�UIF�PQQPSUVOJUZ�UP�FOKPZ�UIF�
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&TUBUF CT� CFFS
� DJEFS
� CPVUJRVF� HJO� BOE� BXBSE�XJOOJOH� XJOFT� BT
ZPV� HSB[F� PO� B� UBTUJOH� CPBSE� PO� UIF� EFDL� PWFSMPPLJOH� UIF
QJDUVSFTRVF� FTUBUF� HSPVOET� BOE� TUVOOJOH� OBUVSBM� CVTIMBOET�
1JDUVSF� ZPVSTFMG� GMPBUJOH� PO� B� DSZTUBM� CMVF� MBLF
� UIF� XJOE
CMPXJOH� UISPVHI� ZPVS� IBJS� BOE� BMM� ZPVS� DBSFT� ESJGUJOH� BXBZ 
.BLF� ZPVS� XBZ� UP� 4UPDLUPO� -BLF
� #MBDL� %JBNPOE
� PS� -BLF
,FQXBSJ� GPS� TPNF� *OTUBHSBN�XPSUIZ� TOBQT� BOE� 461JOH� 	QSF�
BSSBOHF�UP�IJSF�POF�GSPN�5SBBWFSTF�PS�#:0
�

%BZ�'PVS�
1BDL�ZPVS�CBHT�BOE�HSBC�CSFBLGBTU� JO� UPXO
�PS�BU�5IF�,JPTL�CZ
5IF�%BN� GPS� B�NPSOJOH� GFBTU�� � 'PMMPXJOH� CSFBLGBTU
� ZPV� IBWF
UJNF� GPS�POF� GJOBM� BEWFOUVSF
�XJUI� B�NPSOJOH�XBML�PS�NPVOUBJO
CJLF�PO�POF�PG�UIF�NBOZ�OFBSCZ�USBJMT��"MUFSOBUJWFMZ
�JG�ZPV���

IBWF� IVOH� VQ� ZPVS� BEWFOUVSF� CPPUT� GPS� UIF�XFFLFOE
� IFBE� UP
#BMJOHVQ�GPS�B�TQPU�PG�TIPQQJOH
�XIFSF�ZPV�DBO�QJDL�VQ�RVBMJUZ
HPPET� GSPN� UIF� NBOZ� UBMFOUFE� MPDBM� BSUJTUT� BOE� DSBGUTNFO� PS
WJTJU� UIF� (PMEFO� 7BMMFZ� 5SFF� 1BSL� BOE� XBOEFS� UISPVHI
8FTUFSO� "VTUSBMJB CT� MBSHFTU� BSCPSFUVN� 	XJUI� ��� IB� PG� FYPUJD
BOE�OBUJWF� USFFT
�� *U CT� B� TVQFSC� DPMMFDUJPO
� SFDFOUMZ� OBNFE�POF
PG�UIF�UPQ���MPDBUJPOT�JO�"VTUSBMJB�UP�TFF�BVUVNO�DPMPVST��

��)BWF� UIF�LJET�BMPOH� GPS� UIF�ESJWF �#F� TVSF� UP� TRVFF[F� JO� TPNF
UJNF� BU� UIF� "QQMF� 'VO� 1BSL� JO� UIF� IFBSU� PG� %POOZCSPPL�
"VTUSBMJB CT�CJHHFTU� GSFF�FOUSZ�QMBZHSPVOE�IBT�QMBZ�FRVJQNFOU�GPS
BMM� BHFT� BOE� JT� B� IJU� XJUI� UPEEMFST� UISPVHI� UP� UFFOBHFST�� .PTU
XJOFSJFT�PO� UIF�5SBJM� BSF� LJE� GSJFOEMZ�@� QBDL�B�QJDOJD�CMBOLFU� BOE
SFMBY�PO�UIF�HSBTT
�TJQQJOH�ZPVS�XJOF�BT�UIF�LJET�SVO�GSFF�
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