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&OFSHZ 4USBUFHZ GPS &5) ;VSJDI

$POUFOUT

&EJUPSJIBM

&YFDVUJWF 4VNNBSZ

(PBMT PG UIF 4USBUFHZ BOE 8PSLJOH .FUIPE
$IBMMFOHFT BOE #PVOEBSZ $POEJUJPOT

&0OFSHZ 3FTFBSDI BU &5) ;VSJDI
&OFSHZ TVQQMZ
&OFSHZ VTF
*OUFSBDUJPOT XJUI TPDJFUZ BOE UIF FOWJSPONFOU

&OFSHZ &EVDBUJPO BU &5) ;VSJDI
7JTIJPO PG B 5SBOTGPSNBUJPO 1BUI
*NQMJIDBUJPOT GPS &5) ;VSJDI

"QQFOEJY $POUSJCVUPST UP UIF &0FSHZ 4USBUFHZ



&EJUPSJBM

*O UIF GBMM PG UIF &0OFSHZ 4BJFXRDIB SIFOCFST &AUIMMPBPOUJOVF UP CF BDUJ\
&5) ;VSJIDI FNCBSLFE PO UIF UBTL PGIBBEKMFUDSHTIUDV@UMBOHR TUSBUFHJD BOE PQ
GPS GVUVSF FOFSHZ SFMBUFE UFBDIKOHUBOEHSFI HBESBI| JOP NR@BRPHZ SFTFBSDI BOE
UIF NBHOJUVEF PG UIF DIBMMFOHFT 4XF M EF Go8BWIJP G5B T BOES BMPHZ SFQPSU DPOTUJ
CBM BSFOB "U UIBU UJNF UIF FYFDVUBOWF TDFIONIUPXBKES PTG B FJOUFOTJ¥%FE EJBMPFE
&OFSHZ 4DJFODF $FOUFS JOTUSVDWMAYH ;G JDO BASXOBMM BFISKJOHJOUFSFTUFE QBSU
HSPVQ UP CFHJO GPSNVMBUJOH B SFAWBSONHOSGBBGHZT P'UJ MUE

TBNF UJNF &5)uT 7JDF 1SFTJEFOU GPS 3FTFBSDI BTTJHOFE UP

UIF &4% UIF UBTL PG QSPWJEJOH &By WMSEIDOFSHRABDVPOWF $FOUFS PG &5) ;VSJD
#PBSE XJUI HVJEBODF PO FOFSHZ JT,PCFTTU BOUNJENTEEO/DVMP XBTPT

up JODMVEF TUSBUFHJD DPOTJEFSBUJPOT GPS B GVUVSF TVTUBJO

BCMF FOFSHZ TZTUFN BT XFMM BT BO BTTFTTNFOU PG &5)uT

TUSFOHUIT BOE JUT QSPTQFDUT GPS DPOUJOVJOH SFTFBSDI JO BS

FBT IJHIMZ SFMFWBOU GPS UIF GVUVSF

51SFF RVBSUFST PG B ZFBS BOE NBOZ NFFUJOHT MBUFS UIF

XPSLJOH HSPVQ QSFTFOUFE JUT 3%STU ESBGU TUSBUFHZ 5I1JT

EFTDSJCFE UIF DVSSFOU TUBUVT PG FOFSHZ SFTFBSDI BU &5) BT

XFMM BT JNQPSUBOU DPOUSJCVUJPOT PG UIF SFTFBSDIFST JOWPM

WFE "GUFS UIF DPODMVTJPO PG JOUFSOBM DPOTVMUBUJPOT UIF

NFNCFST PG UIF &4% EFDJEFE UP QSPEVDF B %OBM SFQPSU

BOE UP NBLF JU BDDFTTJCMF UP B XJEFS BVEJFODF GPS JOUFSOBM

BOE FYUFSOBM DPNNVOJDBUJPO

"O JNQPSUBOU NFTTBHF PG UIF TUSBUFHZ JT UIJT &OFSHZ SF

TFBSDI OFFET BEEJUJPOBM CBTJD LOPXMFEHF BOE OFX UFDI

OPMPHIJFT UP GVM¥»MM EFNBOEJOH TPDJBM FYQFDUBUJPOT BOE UP

HSBQQMF XJUI UIF JNNFOTF UBTLT BTTJHOFE UP JU )PXFWFS

JOOPWBUJWF SFTFBSDI QSPKFDUT BOE DPODFQUT EP OPU SFMZ

TPMFMZ PO UIF OBUVSBM BOE FOHJOFFSJOH TDJFODFT 4JHOJ%

DBOU DPOUSJCVUJPOT GSPN UIF TPDJBM TDJFODFT BSF KVTU BT

FTTFOUJBM

5|F &OFSHZ 4DJFODF $FOUFS BDUJWF OPX GPS UISFF ZFBST IBT

DPOUSJCVUFE TJHOJ¥%DBOUMZ UP UIF JOUFHSBUJPO PG TQFDJBMJTUT

BOE EJTDJQMJOFT BOE IBT BMSFBEZ CFDPNF JOEJTQFOTBCMF GPS

UIF DPPSEJOBUJPO PG FOFSHZ SFMFWBOU BDUJWJUJFT JO SFTFBSDI

BOE UFBDIJOH BU &5) ;VSJDI
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4USBUFHZ GPS FOFSHZ SFTFBSBP S8IURGY SWVRIDD |
)JJTUPSZ BOE HPBMT
5|F &4% FYFDVUJWF DPNNJUUFF BQQP.
5F &0OFSHZ 4DJFODF $FOUFS &4$%$ PORGIJIVSIOH REDPRBUBOUJOPT #PVMN
GPVOEFE JO FBSMZ OPX OVNCFS$BTPNFSP BGRBMIBUFAMJIDI 4UFGBOJ
QSPGFTTPST BOE JOTUJUVUFT XPSLJPMOEG® WB SEOE T%BIGNF 4QSFOH GPS
UIF FOFSHZ %FME G5PHFUIFS PWFS WIF GBETEBSINPDWSBUBHZZ 5IF XPSLJOF
IBWF EFWFMPQFE B TUSBUFHZ GPS FRPGQBRBIFITEBSPE POEUUF BPIMMPXJOH °
JOH BU &5) 5IF TUSBUFHZuUT HPBMT BSS' P N@JMF JOGPSNBUJPO GSPN BMM .
.&YDIBOHF JOGPSNBUJPO BCPVU DVSYSGBORDBDWIWIENDFEOEOE GVUVSF
FYJTUJOH LOPXMFEHF JO UIF &5) DPNIRBGDUZ PG SFTFBSDI
FST UFBDIFST BOE TUVEFOUT 5IF D%SSPOU WSBEIUXP JLFTIPRVSMEP SNBODF S
CF GVSUIFS TUSFOHUIFOFE CZ UIF BEFRMJIPG POGFBMHIFSFNMBEEE SFTFBSC
FYUFSOBM TQFDJBMJTUT BOE EJBMPWHWS/Y A DBNPOH BMM UIF QBS
UJDJQBOUT TIPVME CF JOUFOTJ%FE.%FUFSNJOF UIF LFZ %FMET GPS GVI
. %FWFMPQ B QMBVTJCMF WJTJPO PG BIJFATEOEMIFUBSBOIIG UIBNBOHPOIF DFC
QBUI UIBU SFEVDFT HSFFOIPVTF HBTHAWRCBMP 60 FESZN TRBFONU VSOZUBF B T
HMPCBM BOE 4XJTT FOFSHYDFDUWBNGPIO W IF
XJUIl FNQIBTJT PO UIF SPMF PG TDJFODF BOE UFDIOPMPHZ
.'PSNVMBUF B TFU PG SFDPNNFOEBUJPOT UP &5) ;VSJDIuT
&YFDVUJWF #PBSE XJUIl SFHBSE UPOBMS/WR BXFBG DA/ $EFEUFE FOFSHZ
HJD JNQPSUBODF JO UIF %FME PG XQRBIHD B®E BYSUWIBITBNF
UJNF GPSNVMBUF NFBTVSFT UP QPTJUJPO UIF FOFSHZ
SFTFBSDI BOE UFBDIJOH VOEFSUBL&EOFBWHR BFWBUBE NURSRFT BSF CFJOH J
QSPNJOFOUMZ JO UIF JOUFSOBUJPOBM BI$IFOB EFQBSUNFOUT *O BEEJUJ
.1SPNPUF B TVTUBJOBCMF FOFSHZ JDEUDWINE \BEME EXOBDIMBMUDFT DSPTT DV
QPTTJCMF QBUIT MFBEJOH UP UIF EFIORHMFPYBIRDWFEP GJODMVEJIJOH UFDIOF
TZTUFN "O FOFSHZ TUSBUFHZ SFQP®SUBM ADMEOBDMMBPXQEDRT 5IF GPMM
&4%$ BOE &5) ;VSJDI UP BDU BT BOTPNROPGUU RS BPVESF OO FNQIBTFT JO SF
OBUJPOBM BOE JOUFSOBUJPOBM EJIBPNORIBOMMP FEPFISHZDBSBCFST UIF
MENT FOFSHZ BOE UIF EFWFMPQNFOU PG
FOFSHZ TZTUFN
.5IF EFWFMPQNFOU PG DMFBO BOE F
GPS FOFSHZ DPOWFSTJPO BOE EJTU
JT GPDVTFE PO BSFBT TVDI BT GVFN
DFTTFT OVDMFBS UFDIOPMPHZ IFBL
TINVMBUJPO BOE DPOUSPM NFUIPET
XPSLT
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.3FTFBSDI JOUP FOWJSPONFOUBMMABIFS NBIKME DI BMMNMPOWHEUIPO

UFDIOPMPHJFT 51JT JODMVEFT UIF EFWFMPQNFOU PG FG¥%

DJFOU BOE FNJTTJPO PQUJINJ[FE MRXMBESCECWMF GIWFINUB JBDXBEIMIUZ WITIPO TIPVMI

UIF TINVMBUJPO PG USBOTQPSUBUJIFFODEOB SBSMC DOBYNMEOBGFOHGBDJOH UIF HMPCE

DPODFQUT 5/F &4%$ JOUFOET UP BEKVTU JUT QSJPSJUJFT G

.51F EFWFMPQNFOU PG NFUIPET PGBWMDGEPS BY¥OHMZBOBMZTIT BT

XFMM BT NBUFSJBM BOE FOFSHZ (PXIBOBMZHAFT XNDNEBODIBOHF

IFMQ JEFOUJGZ PQUJINJ[BUJPO QPUHGBFBVAVDB HBOMFNBGTGRMMZDMPTFMZ DPVQI

FYQMPJUJOH JODSFBTFT JO FOFSHZ ¥GB:DNNVNODZCF RVJIJDLMZ BOE DPNQSFIFOTJW

.*OOPWBUJPOT JO FOFSHZ TZTUFNT SFR\DISFDBS6 U SBUNEZOVEGCCFOBCPVU QQN JG

OPMPHJFT CVU BMTP UIF JOUFSQMBEIP BWF®BGIFMPANQ BIBWA/STF JODSFBTF PO FB

JOTUJUVUJPOT BOE SVMFT 5IVT JAQOKPU®UU FSPEXEFEPIHPBNBONFOUBM 1BOFM PO

TFWFSBM JOTUJUVUFT TPDJBM TDJFOUSSEUIT BIPUCW AMMIEN JUBFEUUBPJ @B UF

JO SFTFBSDIJOH BOE EFWFMPQJOH$MBWNBOBBCMMPM FOFISHE FOFSHZ TFSWJDFT

TZTUENT 'VOEBNFOUBMMZ MINJUFE OPO SFOFXBCMF F

..4JODF UIF JOUFSEJTDJQMJOBSZ SFlRMIRS MN® I4IH O'FMOF BOE SFMJBCMF BD

&OFSHZ 4DJFODF BOE 5FDIOPMPHZ:SEOFHBENMFIBFOESHZ DBSSJFST QBSBNPVOL

PGGFSFE BOE UIF 2.BTUFS JO /VDMFB® \E&OEH DFFBSBOHO @$SPU QSPWIEF GPS UIF C

HSBN XJMM CFHJO JO UPHFUIFS XBHZ&DPIWMIDFMZBIGEIUIBU OFJUIFS IJOEFS L

OJRVF 'nEnSBMF EF -BVTBOOF &1'- FEOOPEO XNUD EFWFW® QNFOU PG B DPVOUSZ OP

QPSU PG UIF 1BVM 4DIFSSFS *OTUJOURWFP O1BAM DBPO®E JOXAUIT T

OVDMFBS 5IFTF DPNQMFNFOWSYHE MBOBHVM MF®IHFT PGPBEEBM QPMMVUBOUT

SFMBUFE DPVSTFT PO PGGFS -PDBMMZ BOE SFHIJPOBMMZ SFMFWBOU QPMN
QBSUJDVMBUFT |ZESPOESEIP XFM/N BT
PUIFS IBSNGVM FNJTTJPOT P[POF QBSUJD\
TIPYME CF NJOJNJ[FE *O BEEJUJPO UIF RVB
MFNBUJD MPOH UFSN OVDMFBS BOE PUIFS
CF SFEVDFE
.$IBMMFOHF 3JTLT BOE TPDJFUBM CFOF%UT
5§FDIOPMPHIJDBM FDPOPNJD BOE DPSQPSBU
BOE BSPVOE UIF FOFSHZ TZTUEN TIPVME CF
DPOTJEFSBUJPOT PG UIFJS CFOF%U UP TPDJI

4PVSDF *OUFSHPWFSONFOUBM 1BOFM PO $MJIJNBUF $IBOHF 4VNNBSZ
&NJTTIJPO TDFOBSJPT *a#]
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7JTIJPO PG B USBOTGPSNBUJPO QPFYFGARSWBOVHOUBIXE@MBT UP D
FOFSHZ TZTUEFEN GPS TIPSU BOE NJE SBOHF USBOTQ
GSFJHIU 51T BTTVNFT UIBU UIF

51F &4%$ WJTJPO TIBMM QPJOU UP B QMWBWIDICWSF QBU| AFHB SEVIG¥%DJIJFOUM
TUBCIMJ[JOH H\MWIFCBMOS0BU B DMINBUXFBRNKESBEHEBEQMOEFOU FOFSHZ HFOFSI
MFWFM ©5IF USBOTGPSNBUJPO QBUI JPMWSDAMJIDBOIJOPB SERBAIBFIFOOMZ TUPS
FOFSHZ FG%DJFODZ XJUIl TVCTUJUVUPBOUIE RS NP TFIM HFOBBBHYE JFIPWFES U
WJIJTJPO ESBXT PO FYJTUJOH OBUJP OB BORE HHOFFGBIM FCGFIDHE MPO XIMM Q
DFQUT BOE TDFOBSJPT &MBCPSBUJGRMHAF VWJTUIRO BGBQTFUQBOI QIBTF W
UP JUT SFBMJ[BUJPO ZJFMEFE UIF GBESPPSIOBPFNQPI UGB B BRI TWWFBWI XO
DMVTJPOT QPXFS OVDMFBS BOE XJOE QPXFS 1
4XJU[FSMBOEUT QSJIJNBSZ FOFSHZ (PR BOHF TROFOIBMBEMBNOAESUBOU HMPC
$0 FNJIJTTIJPOT TIPVME DPOGPSN UP RGFUHMPEBMV@ES OWBMYJUBMBS EFSIJWF
BWFSBHF WBMVF 51JT NFBOT UIBUUBBXBGEUFOUWBMOBEPPGPWFS UIF MBS
UIFT"DFOUVSZ UIF QSIJNBSZ FOFSH2PXFWBFGBE FOPEMEVCFUFDIOPMPHJIDBM
CFUXFFO BOE LIMPXBUUT QFS DBGEY®DUIFOFY®DDP WBIMBEF OFDFTTBS.
EFQFOET PO UIF MFWFM PG JNQSPWMNPROHUUBSWBBOPFPEB OEBFFOPSMERX DBSCPC
FG¥%DJFODZ BT XFMM BT BCGFBIRNNBPL FEDFSHZ DBSSJFST JT OFDFTTBS
FOFSHZ GSPN XIJDlI FMFDUSJDJUZ MPXHSFHFNEBUBEOTFSEG FOUIMTFFOUJBM FMFN
FNJTTJPOT MJNJU BRGS DBRQJRBG $I0/TUITRODSBBUMYH FMFDUSJDJUZuT TIBSF
BEIFSFE UP *O EFUBJM UIF GPMMPXBHZ CHFFONBIOB SBOEB UBP BBEEP VU PG
TIJHOJ%DBOU GPS UIF USBOTGPSNBUEFQBYXERJI*O UIJT XBZ UIF EFDBSCPOJJ[E
..5IF FOFSHZ OFFET GPS MPOH EJTUBIODH FNDRUPISM IDEZN @NFPIQAVMMFZ BOE MBUF
BOE GSFJHIU CZ BJS TFB BOE MBOES XFMWFOHR JNNWRMUP [BBRMBGHMBDDPNQN
FYUFOU XJUI GPTTJM QSIJNBSZ FOFERDH EVSB WPION PG SEECGRWFTUNFOU D
DBSCPOT 5IF DPSSFTQPOEJOH QSJABSIOGOBFBUHIVEENBEENVTU CF UBLFO

BNPVOUT UP BCPVU XBUUT QFSIFBWJUBPOTHPONBOFE BCPWF EFMJO
XJUIl UIJT JT BO FNJTTJPO PG (OAVPITFFDBIWBP@® PGF$QPSBMMZ IBSNPOJJ[
DBQJUB GSPN N¥8FT OFDFTTBSZ UP JODSFBTF

..51F QSJIJNBSZ FOFSHZ EFNBOE GPSUIFAFTVEBUWION UDPDUBSS DBSCPO CBTF
MPX NFEJVN BOE IJHI UFNQFSBU%8% WJTDPOWHRYRE) XSUT XJUIPVU RVBM
BCPVU XBUUT QFS DBQJUB + FBMEDIABSNBMOKIHEZ FG¥%DJFODZ BT
BNCJFOU IFBU BOE CJPNBTT XJPIPVWUFUBLI®BUWOGIPBIFUZ )PXFWFS |
BDDPVOU UIF FMFDUSJDJUZ OFFEFEPGPSQUEBRU QN NOFTVOEHBSTUPPE BT B
BSFB XJMM CF EFDBSXCSF®J[FE J F BMONJUJOH QSJIJNBSZ FOFSHZ XIJMF FO

."CPVU UpP XBUUT QFS DBQURSBWBGBFFOBE MOFSBIUFMZ UIF &4$% USI
X1JDI NVTU CF JO UIF GPSN PG FMFGRBVDBE 2P G TUOHF PWIFIBSSIE JOH HPBM P
BEEJUJPO UP DVSSFOU FOFSHZ TFYWODPGQ®HBIMBRVUB GBF EP OPU SFt
QSPWJEFE NPSF FG%DJFOUMZ TP #HMWSPBIPEDJUE QIS ONBFE RUPFSHZ EFI
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NFBOJOHGVM TUSBUFHJD HPBM GPS*NIFMIDEU IPONT BQEISVHWDPNNFOEBUJPOT

UIF MPXFTU QPTTJCMF MFWFM TIPVMESTYUYMM [TIF BO BIJN 5IF TVT

UBJOBCMF RVBMJUZ PG UIF QSIJNBSZ FOFSHZ DBSSJFST JT PG GBS

HSFBUFS TJHOJ¥%DBODF /PU POMZ ERDBSOBOJPBWURP VFEVEMBURPO BOE SFTFBSDI

FRVJUBCMF BDDFTT TFDVSJUZ BTQF®IFN DPHFWITFF OIFUFDPOIPKEWFS OPU NFBOJC

BOE FOWJSPONFOUBM DPNQBUJCIMIAPJAD BGWJ UIP BOF BDBLVFEOM JORPFBSDI QMBO S5IF

DPOTJEFSBUJPO QBUI IBT JUT PXO GPSLT BOE IVSEMFT TUEFEN

‘JOBMMZ JU JT UP CF FNQIBTJ[FE UTEOUFINTEBQEOEBEFPUTVOBBSUBJOUJFT JO NBLJO

OPMPHZ PSJFOUFE USBOTGPSNBUJP@BQB WSFEODRIAMATCF SFBMJ[FE

JG UIF SFRVJTJUF UFDIOPMPHJDBM JOOPWBUJPOT BSF BDDPNQB

OJFE CZ UIF QSPWJTJPO PG UIF SBRVBBEEBI FDPOPNJD BOE

TPDJBM GSBNFXPSL 51JT QFSUBJOT '"SPNUUR B PR\ SITENVBU JPOSBEOBMZTJIT UIF &49%

DPOTJTUFOU BOE HPBM PSJFOUFE 21ENM¥DEBRAFTHIHOMET GPS &5) ;VSJIDI UP TUBSU X
CF DPOTJEFSFE LFZ UIFNFT GPS GVUVSF FOF
5|FTF GVM¥MM JNQPSUBOU DSJUFSJB GPS B T
TZTUFN TVDI BT DPNQFUJUJWFOFTT JO UIF SF
NFOU UFDIOJDBM HSPXUI QPUFOUJBM TJHOJ
GVUVSF FOFSHZ TZTUFN BOE SFMFWBODF GP¢
&5) JT DPOTJEFSFE UP IBWF B TUSPOH QPTJUJ
IBMG PG UIF %FMET JOWFTUJHBUFE BOE BJN
UIFN JO UIF GVUVSF 5IFTF %ZFMET JODMVEF St
GVFMT FMFDUSJDJUZ OFUXPSLT USBOTQPSULI
%TTIJPO QPXFS FMFDUSPOJDT FOFSHZ FDPOI
EFWFMPQNFOU PG MPX FOFSHZ CVJMEJOHT "S
TUSFOHUIFOJOH JODMVEF TUPSBHF PG FMFDUS
WPMUBJDT CJPFOFQBZBBOECSWFDIOPMPHIFT
5IF &4%$ UIFSFGPSF SFDPNNFOET UP UIF &5)
#PBSE UIF DSFBUJPO PG BCPVU OFX QSPGFT
BSF UP CF CF QBSUMZ %»OBODFE CZ JOEVTUSZ
&4%$ NFNCFST XPVME MJLF UP QMBZ BO BDUJW
MPQJOH BQQSPQSJBUF KPJOU QSPKFDUT BOE
JOEVTUSZ
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&EVDBUJPO

5IF 2BTUFS PG 4DJFODF JO &0FSHZ 4DJFODF BOE 5FDIOPMPHZ?
QSPHSBN PGGFSFE GPS UIF %STU UJNF JO 4FQUFNCFS

XJMM SFRVJSF TJHOJ%DBOU TVQQPSU JO UIF DPNJOH ZFBST "
DPMMBCPSBUJPO XJUI JOEVTUSZ UP EFWFMPQ B TDIPMBSTIJQ
TZTUEFEN UIBU BMMPXT UIF JOUFSOBUJPOBM SFDSVJUNFOU PG

[ JHIMZ UBMFOUFE ZPVOH QSPGFTTJPOBMT JT FTQFDJBMMZ OFFEFE

,OPXMFEHF USBOTGFS

$MPTF JOUFSBDUJPO XJUI UIF FDPOPNZ BOE TPDJFUZ BSF JN
QPSUBOU GPS SFTFBSDI BOE UFBDIJOH JO UIF FOFSHZ BSFB

4P DBMMFE 2MJHIUIPVTF® QSPKFDUT IBWF UIF QPUFOUJBM GPS
FGGFDUJWFMZ GBDJMJUBUJOH SFTFBSDI USBOTGFS OGGFSJOHT JO DPO
UJOVJOH FEVDBUJPO DBO QSPNPUF LOPXMFEHF USBOTGFS BOE
OFUXPSLJOH BNPOH GVUVSF EFDJTJPO NBLFST 6TFGVM DPOUSJ
cCvuJPOT UP QVCMJD BOE QPMJUJDBM EJTDVTTIJPOT BSF UP CF
TUSIJWFE GPS

$PMMBCPSBUJPO

51F &4% XBOUT UP IFMQ UBQ UIF GVMM QPUFOUJBM PG TZOFSHJFT
XJUlJO UIF &5) EPNBJO BOE JO BEEJUJPO XIFSFWFS DPO
TUSVDUJWF JU XPVME MJLF UP TUSFOHUIFO JUT DPMMBCPSBUJPO
XJUul VOIJWFSTJUJFT JODM UIPTF GPS BQQMJFE TDJFODFT JO QBS
uJbvMBS DPOTJEFSJOH UIF SFMFWBOU DPNQFUFODF DFOUFST
XJUIlJO UIF &5) EPNBJO $PMMBCPSBUJPO XPSMEXJEF XJUI

UIF CFTU FYQFSUT BOE JOTUJUVUJPOT JT B LFZ GBDUPS GPS
TVTUBJOJOH TVDDFTT $POUBDUT TIBMM CF TZTUFNBUJDBMMZ DVMUJ
WBUFE XJUIl BDUPST JO FOFSHZ QPMJDZ CPUI OBUJPOBMMZ BOE
JOUFSOBUJPOBMMZ



(PBMT PG UIF 4USBUFHZ BOE 8PSLJOH .FUIPE

(PBMT PG UIF TUSBUFHZ 8PSLJOH NFUIPE

*O UIF GBMM PG UIF FYFDVUJVBFF DAFPINSNNIWWKHFHSPF QU IXIJIDI XBT UBTLFE CZ UIF
&OFSHZ 4DJFODF $FOUFS &4%$ CFHROWRDPSIOBMUEFTRIWIITUPOEFWFMPQNFOU PG E
XJUl UIF BJN PG DSBGUJOH B DPIFSFPY TBMBDHIFE GPSGPOWNMPMHZIOH QSPDFEVSF
SFTFBSDI BOE FEVDBUJPO BU &5) ;VSIDIODMWINFPOBRE UINF4$ NFNCFST XBT JNQP
&5)uT 7JDF 1SFTJEFOU GPS 3FTFBSDI TXBNJBOFESEFESFRO/VRUIXP UPBZT %STU CZ B T
UIF &4% JOTUSVDUJOH JU UP QSFTFOU TRIBBUE HID HIWETG N BMM GIFS&4$ NFNCFST |
FOFSHZ SFTFBSDI UP UIF &5) #PBSE S5RAFABWLBECCH QPIFUXONUZ UISPVHI B DPOTVML
IBT EFWFMPQFE B TUSBUFHZ XJUI UIF GBRMFRIGATHEBAMS® WIFXT PO UIF ESBGUFE T
..5P QSPWJEF UIF JOUFSOBM SFTFBSDJI5DF NNOGPPISINBMXMIBD BEOBUIFSFE XBT TZOUIFT.
JOGPSNBUJPO CBTF DPODFSOJOH UIF GWNWNMB SBOHF PSFFREYBHEZ JO UIF DIBQUFS |
SFMBUFE QSPKFDUT CFJOH DPOEVDUFH TBAB &B) BUS&D) ;¥98JDI 5IF TVNNBSZ IBT T
XIJMM TFSWF BT B TUBSUJOH QPJOU GBEF WBTERWGIVSPQNFOWBAMGV BUJPO PG GVUVSF
NPSF FYUFOTJWF OFUXPSL BOE GPSIUAIFHFMBFEOSOXOHIPGIENVOEBSZ DPOEJUJPOT
NPO QSPKFDUT BOE JOUFSEFQBSUNFODBEW MEWVHETIBOBNBRMAGHSPVQ PG QPTTJCMEF
JOHT QBSUJDVMBSMZ BU UIF .BTUFSUTFBOEBEPRDORSGRIMBEWEFMMST BO FOWJISPONF(
.4D11% FOFSHZ TZTUFNDBOOUWMSZ 5IF EF%0JUJPO
.5P QSPWJEF EFDEITBPOXAMBMFBT JOUFEBTHFEEQSJIJNBSIJMZ PO UIF NJE SBOHF TDFOE
NFNCFST PG UIEF XQUCNGMOEBNFOUBM LOPXHMQPSU PG UIF *OUFSHPWFSONFOUBM 1
FEHF UP SFTPMWF TUSBUFHJD RVFTWRBWT $DBPOHDF S\ABGH UIF
GVUVSF PG FOFSHZ QPMJUJDT PO JWH GDITIFWHFG UTBJFOSB#PHJIJD HPBMT QBUIT
FYQFSUJTF X1JDI BSF HFBSFE UP UIF NPTU EFTJSBCMF
.5P JEFOUJGZ BSFBT PG TQFDJBM JOUHSFNR @PS BOYUYSEMSEFBPBOPMPHIDBM TPMVI
BOE UFBDIJOH JO UIF FOFSHZ BSFB UDBROXUMBIJOBERVBGFFDW@GHZ QPMJUJDT b5IFSN
QPSU BU &5) ;VSJDI UISPVHI GVOEJOHXPRKS BEERUDPOBM GBPOPNJD DPIFSFODF JT
GFTTPSTIJQT PS UISPVHI UIF QSPWJTJBP BGVFWBIPSSHTUZVSDFT
SFDPNNFOEBUJPOT GPS UIFTF TIPVWEIFFTGBB8XBEHEFET URUSVDUVSFE BSPVOE WBS
&5) ;VSJIDIuT &YFDVUJWF #PBSE IPSJ[POT UISPVHI UISPVHI BOE
..5P JOJUJBUF SFTFBSDI QSPHSBNT GP 3 FIDPROXEM FEENHG RIS@BUDVFSZF S51F NBJO GPDVT JT
UISPVHI EJBMPHVF XJUI JNQPSUBOU A3QEV[RESWBBEPECVWUTHMPCBM GBDUPST PG DN
OFTT QBSUOFST 5IFTF QSPHSBNT TIRBFME VIBOWT UEFNSRINSBQIJDT BOE UIF FDPOP
PG FOIBODJOH UIF DPNQFUJUJWFOFTTDPOTUIEFFERETT'GYQPPSQBUFE HMPCBM EFWEFN
JOEVTUSZ CZ QSPWJEJOH JU XJUIl FAFSSADFEFUBBHEWESPAMFS GBDUPST
FEHF

4PVSDF $MJINBUF $IBOHF 4VNNBSZ GPS QPMJUJDBM EFDJTJPO N
*4#]



$IBMMFOHFT BOE #PVOE

$VSSFOU VOEFSTUBOEJOH %FNBOE GPS QSIJNBSZ FOFSHZ XJMM C
DPSEJOH UP UIF SFGFSFODF TDFOBS

1SPWJEJOH DMFBO XBUFS GPPE BQGQOAREBMWIVGMBPMNPEPVSIBRO *&" *4#/

OJOF CIJMMJPO QFPQMF 'JHVSF JTIBBMN@® P WIB THS$IEGEBYSFBUFDDBM CF BDDP

MFOHFT PGDHFIFUVSZ &OTVSJOH B TWHRNBRIOB GWS FWMFQEMBIDJUZ *O HNMN
PG UIFTF GVOEBNFOUBM OFFET XJMMUBFRWIGF SFUF$SBBUWBOEYST 58I
FOFSHZ UFE UP EPVCMF TFF UIF SFGFSFODF T

POBM &OFSHZ "HFODZ $VSSFOUMZ F

DFE XJUI B GPTTJM GVFM DPNQPOFOL
"JHVSF 1PQVMBUJPO HSPXUI XPSMEXJEF °IF FYQFDUFE JODSFBTF JO DPBM VTF
FTUIJNBUFE JO CIMMJPOT 4PVSDF 8PSME JPRONBEHJIMWE Fis ENDPTR B CED
NJE TDFOBSJP 51F WPMVNF PG QFSTPOBM BOE GSFJt
QJEMZ JODSFBTJOH XPSMEXJEF BU B
DPNQBSBCMF UP UIF OFFE GPS FMFDL
USJFT BSF GPMMPXJOH UIF DPOTVNQL
USJBMJ[FE OBUJPOT 1SJWBUF USBOT
EPVCMF JO WPMVNF PWFS UIF OFYU U
XJMM HSPX BU BO FWFO HSFBUFS SBU
TJPO JO HMPCBM USBEF JT MJLFXJTI
JOSFBTJOH WPMVNF PG HPPET CFJOF
XBUFS BOE BJS

'JHVSF (MBDJBM *OUFSHMBDJE

7BSJBUJPOT PG % FYQ BSIWBNS DO U J |
JDF XIJDI JT B QSPYZ GPS MPDE
BOE UIF BUNPTQIFSJD DPODFOU
HSFFOIPVTF HBTFT DBSCPO EJP’
NFUIBOF $BOE OJUSPWT PYJEF
BJS USBQQFE XJUIJO UIF JDF DF
SFDFOU BUNPTQIFSJD NFBTVSFN
DPWEFS ZFBST BOE UIF TIBE
JOEJDBUF DVSSFOU BOE QSFWJP
XBSN QFSJPET
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5JNF JO UIPVTBOET PG ZFBST UP UIF QSFTFOU EBZ
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% 8SBUU S5FDIOJDBM 4VNNBSZ *O $MJINBUF $IBOHF 5IF 11ZTJDBM 4DJFODF #BTJT $POUSJCVUJPO PG 8P
NFOUBM 1BOFM PO $MIJNBUF $IBOHF <4PMPNPO 4 % 2JO . .BOOJOH ; $IFO . .BSRVJT , # "WFSZU . 5JHOPS
60JUFE ,JOHEPN BOE /FX :PSL /: 64"



$IBMMFOHFT BOE #PVOEBSZ $POEJUJPOT

"T QVCMJTIFE JO UIF
uBM 1BOFM PO $MJINBUF $IBOHF
CFJOH ESIJWFO MBSHFMZ CZ BOUISPQ®RHFEE DI MSFEFRPTPWIIFOEBTAPUPWPMUBJIDT
'JHVSF $BSCPO EJPYJEF FNJTTIJPRFSSFIMTPMME S FN@BSBRNEZUGEP N

UIF CVSOJOH PG GPTTJM FOFSHZ DPBESEWES XINET BOE TMBSFBEE EFQFOEFOU PO
FNJTTJPOT JT QSPEVDFE CZ BHSJDVHBOKESHSKIGPRDBBWBOMBIPWBEIFO VOMINJUFE BNP)
DPODFOUSBUJPO JO UIF BUNPTQIFSBOEVS8SFBMMZUITNBDETO BARGBFDUJWF TVQQPSU
MFWFM HSFBUFS UIBO UIF 1JHIFHARWIBEDFFOWSBTWMWO FOFSHZ TUPSBHF PS BO
SFBDIFE BU BOZ UJNF JO UIF QBTU OFUXPBEBBPW&®FOH HABRSH FYEBINQBEGDBED UIF
$0 FNJTTJIJPOT BSF JNNFEJBUFMZ BOBSB®EQWPIDB MU ZX SGEWIDHFESHZ GSPN UIF 2PGGTI
EVF UP UIF MPOHFWJUZ PG DBSCPO BUFRPYREBIBIGB UF UMVHWHNQFE TUPSBHF MBLFT
OFTT PG UIF DMJNBUJD TZTUFN UIFOEBBUHMP GCEBOMBEWNMFSIEESPQPXFS TUJMM BT
UVSF XJMM SJTF $CBOH WXWWFIF® UlF OFFRIWFMPQNFOU XIJMF JO &VSPQF UIJT QPUFO
ZFBST 51JT XJMM QSJNBSJMZ BGGFDUFBOF HFIBNSBOEID)BFM FEJQVNDEE TUPSBHF JT U
UJPO PG XBUFS PWFS UJNF 3FOFXBR®MBUO RNFBD T PPLS DIRUTP SONOHI FOFSHZ #VU UIF
BT XJOE XBUFS TVO BOE HFPUIFSNBMNTQMBSHYF B SIF BWBUMBMMEF DPOTJEFSFE JG |
JO TVG%DJFOU RVBOUJUJFT 5IFJS QCGBODYIIBEVOREIFP A FYBUSBEBHFBO BBEHSFF

BMTP XFMM VOEFSTUPPE 4VJUBCMFRJPNBIOP VP BYE®XSBIP FPIN@WFUIBU DBO NBLF B \
NFOUJOH DPTU FG¥%DJFOU BOE FOWISFPOANFICTCYRNNMZ UPVWOIE TBWN MPBE FWFO UIPVE
UJPOT BSF MBDLJOH IPXFWFS 5P BRVIEOR WBZNIOEINBEBNHFVODEXMZF TBJE PG EFFQ
SBUF PG XJUlI SFOFXBCMF FOFSHEOPSHD FEMBIPYSPQIEIBQBEPEVDUJPO UFDIOPMP
SFTPVSDFT NVTU UIFSFGPSF CF QSHFWBIMIZE TWWBFHKSIFTFBSDHFBSGBOHF PG JTTVFT SF
JOWFTUNFOUT 3FTFBSDI BDUJWJUJRBEBEESHEH JOHUFO SFAREBGHP TVDI BT IPX UP J
EVDUJPO UFDXIDPMPBIFHFFQ HFPUIFSO\NBM E®FMMZOH MPDBUJPOT BDRVJSF LOPXMF

SFQPSU CZUUFENPEMBEBWFBIONFAJIF HFOFSBUJPO PG DM
*1BHBMBBMRNBE ZDMBIOBF BGE3¥%DJFODZ JODSFBTFT
CJP

'JHVSF 1IFSDFOUBHF PG SFOFXBCMFT JO UI'BHNSFEVDBUBPHOSP®UAMWKD USGTDBMMFE XJOE FOFSHZ PVUQ
FOFSHZ QFBO 60JPO
APVSDF 8PSME &OFSHZ OVUMPPL *&" *4#M/PVSDF &VSPQFBO 8JOE &OFSHZ "TTPDJBUJPO &8&"
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$IBMMFOHFT BOE #PVOE

KPJOU GPSNBUJPOT BU EFFQ MFWFMTOBGBE GFEVIOFGGBETDBYD UVIFOXIMM J
TIWFOFTT PG ESIMMJOH UFDIOPMPHIIJINIBT MM SHTSU SVOIRBBE O BED VSH
USVN PG SFTFBSDI UP CF DBSSJFE R\WWD IDPWFP BIOQED BO EWVDPBPNJID TFOT
EFUFSNJOJOH UIF QPTJUJPO PG CPSHPMFIBP MDBPWIPOMZINQENWBEBMHI DIJFODF
FYQFSUJTF JO HFPMPHJDBM SPDL GSBHNPWPBMUWPRFQSPRPGETTFFDOJIJBBEDPOPNIJ
EFFQ MFWFMT BOE SFEVDJOH UIF DPQBURG EGTMWNJORIBWD PGGPREHDEJWJIEV
*O UIF OFBS GVUVSF QPXFS HFOFSBUJPO PO B HMPCBM MFWFM XJMM
CFDPNF JOGFBTJCMF XJUIPVU OVDMFBS QPXFS 5IF FG%DJFODZ

BOE TBGFUZ PG UIF MJGF DZDMF PG OMBMFBSNGYFMD BAGXFMNM BSIHU bEPCcMF
SFEVDUJPO PG OVDMFBS XBTUFT UIVT SFNBJO DIBMMFOHJOH

BSFBT GPS SFTFBSDI

51F S3PMF PG UIF &4%

R
51F &4$ BJNT UP QSPWJEF B DPODFQUVBM GRY
DSFBUJPO PG B TVTUBJOBCMF FOFSHZ TZTU
TZTUFN NVTU CF WJBCMF HJWFO UIF MJNJU
DFT JU NVTU BMTP SFMJFWF UIF TUSBJO
NFOU BOE OPU DPNQFUF XJUI UIF CBTJ
XPSMEPT QPQVMBUJPO 'JHVSF 51F &4% GPDVTET PROYNTOYAFPONFOU
[JOH DBSCPO EJPYJEF FNJTTJPOT XJUIPVU MPTJOH TJHIU PG UIF
PWFSBMM QJDUVSF *U SFBMJ[FT UIBU UIF FNJTTJPO PG DPOWFOUJP
OBM QPMMVUBOUT JT KVTU BT SFMFWBOU UP UIF RVBMJUZ PG MJGF BOE
UIF IFBMUI PG QFPQMF *O BDUVBM GBDU DVSSFOU SFTFBSDI
FGGPSUT BSF QBWJOH UIF XBZ GPS DPOEJUJPOT VOEFS XI1JDI
UIF FNJTTJPO PG QPMMVUBOUT CZ GPTTJM TZTUFNT DPVME
BQQSPBDI [FSP XJUIJO UIF OFYU UXP PS UISFF EFDBEFT "

TUSBUFHZ GPS UIF DPOUBJONFOU PG DMJNBUF DIBOHF UIBU
GPDVTFT PO JODSFBTFE FG%DJFODZ BOE UIF TVCTUJUVUJPO GPS
FOFSHZ DBSSJFST XJMM BVUPNBUJDBMMZ NJUJHBUF UIF SFTPVSDF
QSPCMFN PG UIF GPTTJM FOFSHZ DBSSJFST PJM HBT BOE DPBM

5/F &4$ JT DPOWJODFE UIBU CBTJD LOPXMFEHF BOE UFDIOPMP

HJFT BSF TUJMM MBDLJOH /PU POMZ EP UIF OBUVSBM TDJFODFT BOE
UFDIOJDBM EJTDJQMJOFT IBWF UP UBLF QBSU JO UIF DSFBUJPO PG B
TVTUBJOBCMF FOFSHZ TZTUFN CVU UIPTF SFTFBSDI BSFBT UIBU
GPDVT PO TPDJPFDPOPNJD JTTVFT BOE PO CFIBWJPS BU UIF JO
EJWJEVBM MFWFM NVTU BMTP QMBZ B SPMF " SBEJDBM USBOTGPSNB
UJPO PG UIF FOFSHZ TZTUFN BOE UIF OFDFTTBSZ JOWFTUNFOUT






&OFSHZ 3FTFBSDI Bl

1SPNJTJOH OFX EFWFMPQNFOUT TWOIUIBD UIF BRNQSBYGNBEMFMZ SFTFB
FG%DJFOU 1"$ $BS ** QSPUPUZQF BEOETROFBBMBEPIXIIIFOFSHRAOFSHZ 4DJFO
BVUPOPNPVT .POUF 3PTB MPEHF JOEHIBWHFSEWTIUOUWVPKFBDUJBSFF XPSLJOH P
&5) SFTFBSDIFST IBWF CFFO JO UIF FOFSHZ %FWEBSDH SSBPHPRVFSBMM CVEH
PG SFTFBSDI BDUJWJUJFT MJTUFE JOO5RICMHAF O ISHVEY B8 EB UFIT RFUNVF D P ONJIM N
TIEFSBCMF QSFTFODF PG &5) ;VSIDUIFFOBNSFDOIPSGI BOFUIDIQBUJIOH QSPG
UVUFT XPSLJOH JOUFOTJWFMZ PO FOFSHVEJEFEMBIOFBE IFTBQRTFOEJY

51JT JODMVEFT CPUI SFTFBSDI PO GQW@&BBERFORWBM UQBUOWIFQRMWFSWIFX PG
BOE UIF EFWFMPQNFOU PG OFX NBSVBUBCNMSPWDABP MPHURIT DIBQUFS JC
5F QBSUJDJQBUJOH SFTFBSDI HSPVGYIBBUEBEOWXPSDDOPVBW JGBEBEBS UIF W
EJTDJQMJIOBSZ NBOOFS BOE DPMMBGHFSBSFWFMUFEYI@GBP SGFP IBMIQPTFT
uilBu JOWPMWF B DSPTT TFDUJPO PGFMBERBBURYOTIUB®ETBIOFWOIFF PG TPNI
FOFSHZ %FME QSPKFDUT

5BCMF OWFSWJFX PG FOFSHZ SFTFBSDI BDUJWJUJFT BU &5) ;VSJDI BOE UIF SFMBUFE JOT
SFTFBSDI BDUJWJUZ PS BJN ZFMMPX SFQSFTFOUT B TVCTUBOUJBM JOWPMWFNFOU

< - o
s|3|3le]g]3|2l5]8] =] 2|22 3 ]e] o s |2 < |5 |3]5] 3|
B A | J| B | — o~k x| x| x| x|k [ [ x x| | T A H S~
&OFSHZ TVQQMZ
&0FsHz QsPEVDUJIPO FTQ GSPN SFOFXHF TPVisDFT F
&OFSHZ DPOWFSTJPO BOE TUPSBHF i Q I I
g0FsHz usBoTQPsu BOE EJTuspcvUllfo
&OFSHZ VTF
5SBOTQPSUBUJPO BOE MBOE VT[F QMBOOIQH ||
#VIMEJOHT
&RVIQNFOU QBSUT QSPDFTTF ||
*OUFSBDUJPO XJUI TPDJFUZ BOE FOWJSPONFO
&DPMPHJDBM TZTUFNT BOBMZTJT
&DPOPNZ TPDJFUZ BOE QPMJU |

,FZ UP MJTU PG JOTUJUVUFT
$&1&$FOUSF GPS &0FSHZ 1PMJDZ &DPOPNJDE5 .FBTVSFNFOU BOE $POUSPM -BCPSBUPSZ

$&3 $FOUFS PG &DPOPNJD 3FTFBSDI *1& *OTUJUVUF PG 1SPDFTT &OHJOFFSJOH

&&) 1PXFS 4ZTUFNT BOE )JHI 7TPMUBHF -BCPS/BUP®OIFRTJUVUF GPS 5SBOTQPSU 1MBOOJOH BOE 47T
&%$0/ $1BJS PG &DPOPNJDT -"$ -BCPSBUPSZ PG *OPSHBOJD $IFNJTUSZ

(&0 (FPMPHJDBM *OTUJUVUF -7 "FSPUIFSNPDIFNJTUSZ BOE $PNCVTUJPO 4ZTUFI
(&1 *OTUJUVUF PG (FPQIZTJDT -,& -BCPSBUPSZ PG /VDMFBS &OFSHZ 4ZTUENT

)#5 *OTUJUVUF GPS #VJMEJOH 5FDIOPMPHZ-4" -BCPSBUPSZ GPS 4BGFUZ "OBMZTJT

*$# *OTUJUVUF GPS $IFNJDBM BOE #JPFOHJQ@FFSMB{LPNBDIJOFSZ -BCPSBUPSZ

*$04 *OTUJUVUF PG $PNQVUBUJPOBM 4DJFODF5- $I1BJS PG /PONFUBMMJD *OPSHBOJD .BUFSJBMT
*&% *OTUJUVUF GPS &OWJSPONFOUBM %FDJT&ROITPXFS &MFDUSPOJD 4ZTUFNT -BCPSBUPSZ

WY, *OTUJUVUF GPS .FDIBOJDBM 4ZTUFNT 13& 1SPGFTTPSTIJQ JO 3FOFXBCMF &0OFSHZ $BSSJF
*'6 *OTUJUVUF PG &OWJSPONFOUBM &OHJO#¢SICBHPVQ GPS 4VTUBJOBCJIJMJUZ BOE 5FDIOPMPHZ

*(.3 *OTUJUVUF PG *TPUPQF (FPDIFNJTUSZ BOE .-JBXFSB8BWBBTZPRNGDEESBVMJIDT )ZESPMPHZ BOE (1



&OFSHZ 3FTFBSDI BU &5) ;VSJDI

&OFSHZ TVQQMZ HFOFSBUPST *O BEEJUJPO UIJT TIPVME BMTP
QSPEVDFE CZ UIF SPUPS CMBEFT

.BUFSJBMT UIBU EJSFDUMZ DPOWFSU IFBU UP

&OFSHZ QSPEVDUJPO JO UIF UFNQFSBUVSF’> SBOHFBO®GBMTP CF
VTFE GPS FOFSHZ QSPEVDUJPO 1PTTJCMF BQ(
BFOFXBCMF FOFSHZ NBUFSJBMT BSF UIFSFGPSF CFJOH TUVEJFE G

$POTIJEFSBCMF FGGPSUT BSF CFJOH WNBPEF R® BODFBARBESIJIWFOG-GBFOFSBUPS )PXFWF
DJFODZ BOE DBQBDJUZ PG IZESPQPXBY BIOEHUPPOMWBAUPFRPOBM NFUIPET CZ UIJT N
IBSNGVM FGGFDUT PO UIF FOWJSPORWRAOIUWEQFDJ%D SFTFBSDI
UPQJDT JODMVEF
.BO BTTFTTNFOU PG FYJTUJOH IZESSBVHOBFSSHZ PVSDFT BWBJMB
CMF GPS IZESPFMFDUSJD VTF BOE#RB6GMHW BPEYHDQ XV RBFUIF 3%STU BOE QBSU
FDPTZTUFN UISPVHI IZESP NBOBHFNFOBSBUJPO DPNQFUFT J B XJUIl UIF DVMUJ\
.BO BOBMZTJT PG BJS XBUFS NJYUVHAGAT BYOMEXB4U | ANBR®OTWBRPIDIOH CIJPEJWFSTJL
QPJOUT GPS MBSHF EBNT DBWJUBWPESIQEHFFGVEMEDHBE®GM BT GPSFTUT FUD "Q
BOE WJCSBUJPO BT XFMM BT QSFIHFVEBESDYV QOFMF GHDR DNWBWISI® UIF EFTIJHO P
BOE HFOFSBM QSFTTVSF TZTUFNT QSPEVDUJPO TZTUFN BOE UIF DVMUJWBUJPO P
7BSJPVT SFTFBSDI BDUJWJUJFT DPODFGROIOHMEFFRQY MHFPRITFSNBEWFBT FUD 5IF HF
FOFSHZ BSF JO UIF XPSLT 5IF BOBMBTDVWWGIWBSFEPNMBBOE GPS FYBNQMF NBZ
NJDSPTFJTNJDJUZ EBUB GSPN EFFQD$POBDODIFRVEE HFPUIFSNBM
TZTUENT?® JT IFMQGVM GPS CFUUFS VOEBSTEFWEMPONFFO W FRDOKETIPSF%AOJOH TFWEF!
PG JODSFBTJOH QFSNFBCJMJUZ JOBWBRMBWOMKN UGBODFEFQBIFES PO UIF CIJPNBTT UZ
SFTFBSDI UPQJDT JODMVEF OVNFSJMENW IDNFFEEFRAW DBODVMBUQBOGEVA T EFSIWFE GS
DPNQMFY BOE DPVQMFE QSPDFTTFTNEOE WWWUFJTIFIRB6KBEPOJWGEG JT QSIJNBSJIJMZ UP J
TFJTNJD SJTL BTTPDJBUFE XJUI CP@S&PODWH TFOKFD XJPOITCIPIGVFMT BOE PUIFS %OF
NPEFMJOH PG JOUFSBDUJPOT CFUX¥P8TF,;MIJECBPEMBUROBTIBBEFCQOBRPWIZNEST
UIF MPOH UFSN PQFSBUJPO PG B EBFR WFIPRHUBENVBEMCBOFSNEUFSJBM TUBSDI DBC
TZTUFN DIFNJDBMMZ PS PSHBOJDBMMZ "NPOH UIF QSF
5P SFEVDF UIF DPTUT PG CPSJOH FNMFDOBIJDPBMVBL EIFENEFEOFESPMMFEBNDMF IFUFSP
BSF CFJOH EFTJHOFE )FSF UIFSF JTT Bl BFEKHE CHBCOCPWIQIBHUJUIJPOJOH QSPDFEVSF
UFNQFSBUVSF TUBCMF QPXFS FMFD USFOUPH BOEBUCH DPABDIWHFE VTIJOH NJIJDSPCFT
USBOTQPSU PG FMFDUSJDBM FOFSHZL\BOHJESOMMBCOES EN JEGEINHQ @FFTTVSF MJHOJC
MPX UIF TVSGBDF 1BSBMMFM UP UIXNPBE®WPBMIPID GPSPEFFD EBIVMHMO &5) ;VSJIDI |
JOH JT CFJOH SFTFEBSDIFE JO XIJDI PXPO TFBANWJIP\SIFB D OHES CRZOD F
NFBOT PG FMFDUSPNBHOFUJD GSBHNFOCBBIPOFSEBZEF6EQUIBUFWF BU &5) ;VSJIDI JT
BU TVQFSDSJUJDBM UFNQFSBUVSFTITBBRAWF 5I& JOUFOUJPO JT UP HSFBUMZ JOUF
8JOE QPXFS BOE TPMBS FOFSHZ BSHB3SIFPFOB GEFEIBEBERG®IFOFSHAFUIPET PG TZTUFI
SFTFBSDI 'MVJE EZOBNJD NPEFMT BSFMBEDWIMEBS IOGIHYOFESJOH BOE JO TJMJDP EF
JOEJWJEVBM QSPKFDUT UP JODSFBOBUYIFBHGCLIRFODIZFT ® OXBOEPNQVUFS XJMM (



&OFSHZ 3FTFBSDI

B

TFMFDUJPO BOE EFWFMPQNFOU PG UIPSPVHIMZ PQUJNJ[FE QSP
EVDUJPO DIBJOT GSPN CJP XBTUF USBOTGPSNBUJPO BOE TVJU
BCMF FOFSHZ QMBOUT UP WIJBCMF FOE VTF FOFSHZ DBSSJFST

1SPKFDU 4PMBS FOFSHZ EFSIWFE GWAME %ZOBNJDT3® BOE 2.POUF $B
5|lF HPBM IFSF JT UP CF BCMF UP HPERSBOFBEENBSPGBNMMTVGEFRU US

SMP
FBUF

TVOMJHIU BOE XBUFS G5IF TPMBS UNPERBINOR SFFREVPBRUPBOEBEMABTT USBOTG

IZESPHFOG$PN XBOFST )B DIFNJDBMTREBPPENTT

XJUlI QPUFOUJBMBBEQQFBMFE GPS GVEOUFDWRMMZQEPRNIM IOH TPMBS SFBPUPS

TJPO BNPOH PUIFS QVSQPTFT TQMJUUJOH XBUFS JT CBTFE PO

51F FNQIBTJT JT QMBDFE PO EFWFMPQJER TP MBPODWFNIPBWRBEIOD 51
BDUPST GPS GVFM QSPEVBHBUBPHO BAESBRIFPIOH -TPMBS FOFSHZ DBO CF

HFO [JOD TZOUIFTJT HBT BOE PO WIPOFPEBIZESPBND BIIPKFMM BT JO
QSFQBSBUJPO DPOTVNFT MBSHF B NRWFWOIT WG BFFARFBBDIF HT CFJOH

MIJNF BOE NFUBMT ©SIF UIFSNPDIFENJIPBI¥Y QISWE\FGEPPRSF QSPDFX UFDIQ
FTTFT GPS TPMBS IZESPHFO EFQFOH DM b DCPINNFEHE B ME BTRMBID BU J P
SBEJBUJPO BT BO FOFSHZ TPVSDF GPRBIRSSF$FNQIRSBIMWBF Q&PDBSF XP
FTT IFBU 'JHVSF 3BEJBUJWF USBROGE GFS FBGD IU I'E BRIMMWBINOH OGP S|
DIFNJDBM SFBDUJPO LJOFUJDT SFQSBFOMB UBB DPNQMEN U FOPIN 1SPGF
FOPO CFJOH JOWFTUJHBUFE VTJOH&GFBHZEBEGEVYBEBUIPOBWUVUF PG

'"JHVSF 'JWF UIFSNPDIFNJDBM QBUIT GPS
QSPEVDUJPO PG TPMBS IZESPHFO )
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&OFSHZ 3FTFBSDI BU &5) ;VSJDI

&OFSHZ DPOWFSTJPO BETPSQUJPO 14" BOE UIFKGSPQ@BWBIFUBP® PG $0
"O BSFB JODSFBTJOHMZ PG JOUFSFTU JT MPDB
&OFSHZ DPOWFSTJPO BOE USBOTQPSWBABINWWMZUFDUODBRREBIBFE IFBUJOH BOE DPPMJC
SFDIOPMPHJFT GPS B DMJIJNBUF GSJFPENHEF EBUAESQCXFMPHBOBM JASBMSITHPBOJD P S
FSBUJPO BOE USBOTQPSUBUJPO SFRVBEF YODWOWF SJIIOGPWBRWBDFTIO DPNCVTUJPO
XJUl IJHIFS FG%DJFODJFT BOE MPXH%BGCHDNMVIUBWDDFREFEIBOTDSBGUJOH B EFNPO
3FTFBSDI JT CFJOH DPOEVDUFE PO (PBET BD CMRODDJIEBEFTBBEEQPXEBS QMBOU DBQBCM
TFSJFT PG TVQQPSUJOH UFDIOPMPHIFASNBODBT/JUSPHFO PY,JBRESFNJLFXOTF BU
.. %9FWFMPQJOH BDDVSBUF BOE QPXFBGVBMMFUIRETMRX DBINFDOBMBYSBM HBT QPXFSFE
UuJPO SFBDUJWF UIFSNP¢,VJEJDT MFBET XPSMEXJEF JO FMFDUSJDBM BOE PWFS|
~%FWFMPQJOH SFBM UJNF BOE NJQJBUYSDIBEBMME EFRSHOGESGPS MBSHF QMBOUT |
EJBHOPTUJDT BOE NPOJUPSJOH PG FMFDUSJDEBMY %®EWIHIP QINBFOU PG CPUI TNBN
. %FWFMPQJOH DPOUSPM BMHPSJUINBOE MBSHFS QFSGPSNBODF NPEFMT JT DVSSF
.1SFDJTF NFDIBOJDBM NPEFMJOH P® JOH JWBEHMB M IDP @GP OF®IDI UFDIOPMPHZ IBT
CFIBWJPS UP BTTFTT UIFSNPNFDIBYMMMCGCPYHHVFUPERNBBSEFU CZ 4XJTT DPNQBO/J
NBUJPO CFIBWJPS BOE EBNBHF UFTBEBEDFNDBMIWEFIJOH DPOEVDUFE PO B NJ!

DPNQPOFOUT JT EFTJHOFE GPS B WFSZ MPX PVUQVU PG )
FOFSHZ 8JHVSF 'JWF HSPVQT GSPN UISFF &

1PXFS HFOFSBUJPO BOE DPNCJOFE IEFQBSOENGONFSBSF QBSUJDJQBUJOH 5IF HPBM
HFOFSBUJPO DPHFOFSBUJPO JT UP BDIJFWF B CSFBLUISPVHI JO UIF GPMMF

JJHI FG%DJFODZ TZTUFNT GPS DPNCHOFE DEBUBMDEJDQPXFNMCVTUIJPO NBUFSJBMT
HFOFSBUJPO BOE MBSHF TDBMF QPX@3$SWPMBOEBSTOHMM FOVFHEU BPDCKNBDIJOFT MPTT
PQUJINJ[FE 'PS UIJT BUUFOUJPO TIPFMMEICFTQ BIXEE UNPJOIBWBII[FE TFOTPST VTFE C
BHFNFOU PG UIFSNBM QPXFS HFOFSBOEPODPQMBRPMT BT XFMM BT

QSPDFTTFT GPS VMUSB MPX FNJTTJPO DPNCVTUJPO TZTUFNT *O

BEEJUJPO UIF VTF PG HFPUIFSNBM FOFSHZ BOE XBTUF IFBU

EFQFOET PO UIF UIFSNPFMFDUSJD DPOWFSTJPO PG MPX UFN

QFSBUVSF FOFSHE CFMMEDUSIDJIUZ

*O OVDMFBS QPXFS SFTFBSDI UIF (

¢.VIJE EZOBNJD NPEFMJOH GPS BUPN.

UPS EZOBNJDT UFDIOPMPHIFT GPS

BOE OVDMFBS XBTUF EJTQPTBM

*O UIF GVUVSF $BSCPO %JPYJEF $B

XJMM UBLF PO HSFBU TJHOJ%DBODF

TUPSF DBSCPO EJPYJEF BT DBSCPOB

QMF *O BEEJUJPO SFTFBSDI JT CFJC

TUPSBHF JO DPBM CFET XJUI UIF T

PG NFUIBOF HBT FOIBODFE DPBM C

&$#. UIF TFQBSBUUPSPWHE RBFTTVSFHWKIOHKI[F DPNQBSJIJTPO PG DPNQPOFOUT PG UIF NJDS
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B

5SBOTQPSU EJTUSJCVUJPO BONBUREPSBMFMFY DPOUSPMMJOH BOE

XPSL

*O UIF QBTU UIF USBOTQPSU B@E FIOUFRJTMIBRFTHB FFFHLZFIJOH EPOF
SFHBSEMFTT RAGKBUTNBOBHIFFE JO B SRMBUFWRMZ EJDSFBTF UIFJS FOFSHZ |
SFDU NBOOFS HPJOH JO B TJIOHMF EJSIAMDRUNB® SSERMFDUB IJPSPEVBHE USBOT(
PS TVQQMIFST UP UIF DPOTVNFS 5I1/hIBEWMROWSMDBM QREKFISFBSDOQMPS FG¥%D
HSJE FOTVSFT UIBU UIF TPVSDF OFUKXIFPSL GBPNUBMRUMIZSEE MJUXREST B NBUL

FYBDUMZ UIF BNPVOU PG FOFSHZ SFRWIISBE ZESIRHMP O)TVNFS

*O TvDI B SFMBUJWFMZ TUSBJHIUGPSXBSE USBOTQPSU BOE EJTUSJ
CVUJPO TZTUFN UIF FOFSHZ ¢(PX JT EFUFSNJOFE CZ DPO

TVNFS CFIBWJPS BOE QSJDF *OUFSNFEJBUF TUPSBHF PG MBSHF
RVBOUJUJFT PG FOFSHZ JT POMZ QPTTJCMF XJUI NBUUFS CBTFE
FOFSHZ DBSSJFST HBT PJM DPBM PS XJUI IZESPQPXFS JO
SFTFSWPJST

#VU JOOPWBUJWF OFUXPSLJOH DPODFQUT PO UIF SFTFBSDI
BHFOEB XJMM DBMM GPS NPSF FG%DJFOU FOFSHZ USBOTQPSU PWFS
MPOH EJTUBODFT BOE FMFDUSJDBM FOFSHZ TUPSBHF PO B MBSHF
TDBMF 7BSJPVT SFTFBSDI HSPVQT BU &5) ;VSJDI IBWF CFFO
JOWPMWFE JO JOUFSEJTDJQMJOBSZ FGGPSUT UP EFTJHO UIF QSPUP
UZQF PG B GVODUJPOJOH FOFSHZ EJTUSJCVUJPO OFUXPSL UP
DPWFS UIF OFFET PG UIF OFYU up ZFBST 5IF JOJUJBUJWF

JT FTQFDJBMMZ XFMM TVJUFE UP UIF JOUFHSBUJPO PG DPOWFO
UuJPOBM TPVSDFT BOE XFBUIFS EFQFOEFOU FMFDUSJDBM TPVSDEFT
XJOE TPMBS FOFSHZ BT XFMM BT FOFSHZ TUPSBHF 5IF OFU
XPSLpuT FTTFOUJBM GFBUVSF JT UIF QSPWJTJPO GPS B NJY PG FO
FSHZ DBSSJFST BT JT OFFEFE JO MBSHF NFUSPQPMJUBO DFOUFST
5F NBJO GPDVT JT PO TVDI BTQFDUT BT OFUXPSL TFDVSJUZ
DPNQMFY DPOUSPMT DPNNVOJDBUJPO BOE NPOJUPSJOH "EEJ
uJpPpOBM UFDIOPMPHJFT BSF BMTP CFJOH TUVEJFE TVDI BT UIPTF
OFFEFE GPS UIF VOEFSHSPVOE USBOTQPSU PG WBSJPVT FOFSHZ
DBSSJFST BOE TUPSBHF NBUFSJBMT FMFDUSJDJUZ UIFSNBM FOFSHZ
HBT BOE MJRVJE

4VvDlI OFUXPSLJOH DPODFQUT BSF EFQFOEFOU PO UIF EFWFM
PQNFOU PG DPOWFSUFST UIBU GBS FYDFFE DVSSFOU UFDIOPMPHZ
JO UFSNT PG FG¥%DJFODZ TDBMF UFNQFSBUVSF TUBCJMJUZ BOE
SFMJBCJMJUZ )FSF JOEJTQFOTBCMF UPPMT BSF CFJOH DSFBUFE UP
FOBCMF MPX MPTT BOE TFDVSF JNQMENFOUBUJPO PG EJGGFSFOU
FMFDUSJD TPVSDFT JO B SFMJBCMF QPXFS TVQQMZ HSJE 3FTFBSDI
JT BMTP CFJOH DPOEVDUFE PO UIF JNQMFNFOUBUJPO PG BVUP
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1SPKFDU 7JTJPO PG GVUVSF FOFSHZPOFUMXPISLDPOTVNFS EFQFOEFOU
51F NBJO DPNQPOFOUT PG UIF GVUVBRHFCSRSIHK TORRJXP LIFBGFXPSLFE P
FOFSHZ IVCT PG WBSZJOH TJ[FT UIBBINQRME&ENBOIFWPEVFBUBR®®H UIF V
XJUl DPOOFDUPST 2JOUFSDPOOFDUPSTEOBSHUJIIFTCGBOSBEBGHIGMAFSEFS U
NFOU 'JHVSF *O HFOFSBM UIF IVEFRQRFOGFOU TBBR/BNMBRCOMBIME PG XJ
BCMF FOFSHZ DBSSJFST XJUI POF 8OPIYHESTUPBBHBE TTDPTOQFDJBMMZ
OFDUFE XJUIl UIF MPDBM TPVSDFT BGEBUIFOFOHSBGRZS TRAESIBHFP XOT D
NFDIBOJTN 'SPN IFSF UIF DPOWFSBHFOUDBIG APQDAMABYUZIOH FNJITTJH
EJSFDUJPO 5lF FOFSHZ TVQQMZ TZTUEN PG U
51JT BCTUSBDU OFUXPSL TUSVDUVSEZIBASQ SYSIAE pOP) CHI BFRMMBBHF 5H
CMF BQQSPBDI UP TUBSUJOH UP PQUYIBIOMMNUTFIPWOVSSEDUFNIY HPS®PVQT
FOFSHZ DBSSJFST GPS MPDBM TVQQMZOJ® WFBWNI PG DPFT 4 XBIOE FIMAND |
PHZ
IBT BMSFBEZ CFFO TUBSUFE BOE 4JFNFOT BOE TFWFSBM &VS
51F QSPKFDU BMTP FYBNJOFT IPX B©®GRSANSHIZIAXBOEBOFSGFNINVOE BU X
DBO CF USBOTQPSUFE b5IF SFRVJSFE UFDIOPMPHZ SFNBJOT UP

CF EFWFMPQFE BT BO JOQVU GPS JOEVTUSZuT LOPX IPX

+

'"JHVSF 4DIFNBUJD EJTQMBZ PG B GVUVSF NVMUJQMF
FOFSHZ OFUXPSL XJUI UIF FOFSHZ IVC BT B OPEF
BOE BO ?JOUFSDPOOFDUPS3 BT B DPOOFDUJOH FMFNFOU

~Interconnector

——> &MFDUSJDBM
— S$IFNJDBM FO
)FBU GMVY

Q
) Yy 4 —
Yy 4 “
ooo
oo l
oOoo
OO =
ooo . .
2o — —

DBTF TUVEZ EFTJHOFE GPS BUBISHFIMYF&VERJHBOPCKNOIMEFST PG

TVQQMZ TDF
VU 5IFTF JO
TBHF MPDBU.
P BEKVTU GI
OE QPXFS BC
JOEJTQFOTB
JUJFT UIBU
PO GSFF FMFI
IF GVUVSF JT
‘DIOPMPHZ B
JO DPMMBCP
SJDJUZ TVQ
QPXFS QMB
PQFBO VOJWHF
X GVUVSF FO

D
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&OFSHZ VTE ..5|F EFWFMPQNFOU PG GVODUJPOBM
CPBSE3 TUPSBHF PG FMFDUSJDJUZ
"NPOH PUIFS UIJOHT XF NFOUJPO IF

5SBOTQPSUBUJPO BOE MBOE VTFUQMWEEODO OTZOHFNT GPS IJHI QFSGPSN
DBQT EPVCMF MBZFS DPOEFOTFST

5SBOTQPSUBUJPO PG GSFJHIU BOE QFB@®B F G % DIAFROSB W F

&5) ;VSJIDIuT JOOPWBUJPOT JO GBWPS.PIG BERVBSDFOERMY PESBOTRMRIPOFFSJ

UBUJPO IBWF JO NBOZ JOTUBODFT CFFMDBNFU XJUUB SEFWARMPERQJOH IZCSJE

JOH JOUFSOBUJPOBM SFTQPOTF *UT JOBRPWBAIPBONM BIWPKBEDD MAVIBFNE IBWF

UIF 1"$ $BS ** WFIJDMF QSPUPUZQF XUSBBIOMPQFESIUB LR DY LSFFAWFQUT GPS M|

XPSME SFDPSE GPS GVFM FG%DJFODZ BOBJDIFQBVWFEOIQDEBEBFF/ B UIF FMF

DMF $&7 XI1JDI XBT EFWFMPQFE JO QFSNRMGBMSBWHEPESPIHIU WFIJDMFT X

&NQB BOE FNJUT MFTT QJUSPO R RSFERAMY SF

JO UIF TVSSPVOEJOH BJS 'JHVSF 4)9 P FSFIDMIEIBIOE MGPBEPBTUJOH BOE

PG UIF PWFSBMM GSFJHIU WPMVNF QPSWEXQEF 5MAFHIOMBVEST BO BOBNM

BSF JODSFBTJOHMZ GPDVTJOH PO FDPB®EIFDEMZBMIQHQEFQVYMIRI®D NBEF

"O FYQFSIJNFOUBM WFIJDMF GPS TIJQ RYFQUWHOFOB SHFBR@MP BPIFE GSPN

PG JUT LJOE JO UIF XPSME XBT EFTJHBDPERN&B) B\OEIOPDOBM R TZDIPMPH

MBCPSBUJPO XJUI 4XJTT BOE &VSPQFBOUIHEWVT IS BYSVARFE B VS

QPTF PG SFTFBSDIJOH OFX DPNCVTUJPO OSPDFTTFT BOE GVFMT

"NPOH UIF J0UFSEITDIQMIOBSZ Qs ) o, T SR ST T B

DPOEVDUFE PO UFDIOPMPHJDBM FIgQ

DIPMPHJDBM BTQFDUT PG UIE HFOFSéOg DPODFOUSBUJPOT JO UIF JOUBLF BOE FYIBVTU HBT B(

UJPO BOE NPCJMJUZ 3 51JT FOUBJMT © N )
LOPXMFEHF USBOTGFS UIBU DBO CF 2 (f“ 3 = %
DPPQFSBUJPO XJUIJOUFSOBUJPOBM§ \ “ “M . — o
PG SFTFBSDI BSF UIF GPMMPXJOH 5 p \‘H}"‘(‘ TR ‘W w
..JOJNJ[JOH QPMMVUBOU FNJTTJPO & i \"‘u‘ \‘H‘NH(\ J J“I‘ﬂ“‘”\“‘ | AL -1 e
SFHJPOBM FGQGPPWT BIOE IZESPDB!S “im‘ ‘ h ”\H‘ ‘\ ““‘“\‘\
BSF DPOTJEFSFE QSFDVSTPST PG | W”w""‘“‘"”“"‘”"”'"‘““"”‘"””'m M'i‘
QPMMVUJPO 5P UIJT FOE TZTUFNB ‘ ‘ ‘ ‘ ‘ ‘
5JNF JO TFDPOET
EVDUFE PO IPNPHFOFPVT DPNCVTI!

/0, JOUBLF — /0, FYIBVTU —— 4QFFE

PQFSBUJOH QSPDFTTFT GPS WFIJDI. .~ . B

PG GVFMT DPOUBJOBOHB PAESPHBIO )

CBTJD GFBUVSFT PG DBUBMZTJT EVSJOH FYIBVTU BGUFS USFBU
NFOU BOE FG%DJFOU DPOUSPM BMHPSJUINT BSF BMTP CFJOH
SFTFEBSDIFE
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#VIMEJOHT 5/F BSDIJUFDUVSF EFQBSUNFOU BU &5) ;VSJDI
PG CSJOHJOH UIF SFTFBSDIFE TZTUFNT UPHFU
51F 4XJTT 'FEFSBM &OFSHZ 3FTFBSDIQ¥PNNI TVIMEISOIBIOTTUBMMBUIPO TZTUFN PS
EJSFDUJOH UIF SFTFBSDI PCKFDUJWFO ECPYIFBFSRZNBEW BOEVI@WMEGDUIJPOBM TFOTF
JOHT XJUIl UIF BJN PG F@IBWFFICKY ASIBAGBEUT BSF CBTFE PO UIF GPMMPXJOH DSJUF
JT BUUBJOBCMF CZ UIF ZFEBS 51FOPGF 8 HZO B DIDAREGIFTDILZ
JODMVEF BMM TZTUENT PG FOFSHZ DPIGWWRWIEIPOMH FOREHFZBDESWVDFT XJUI B NJOJN
TJEF PG B CVIMEJOH *O QBSUJDVMBS IUHITWBWIMWFIGDPMYHEEZT FYUFSOBM
FMFDUSJDJUZ HFOFSBUJPO TZTUFNT..3FEVDUJPO PG XPSL IPVST BU GVMM MPBE
5|F FOFSHZ BOE NBUFSJBM ¢(PXT SFRVISFW JER @M WTEB BMATUSFEEFOFSHZ TFSWJDF X
NBJOUBJO B CVJMEJOH BSF B NFBOT QPTBOCHMOBGEF WFSSHRRADIBHWF QFS BOOVN 8IFO
JOUFSFTU BSF UIVT UIF TFSWIJIDFT UIBRX F@&¥DMEQOMZGE STCITUFN DSFBUFT BO FOF
GPS QFPQMF 5IFTF JODMVEF BNPOHEPDUBSDUUPOSNBWUBORE ESBXO CFUXFFO GVM
1IZHSJD DPNGPSU [IJHI BJS RVBMJUZ UWBNWMVNRBE TUBRBTIOH TVS
SPVOEJOHT BOE TVCTUBOUJBM PQQP&HFVBICP GHBSUUHODSFBOFE®Z DPOWFSTJIPO |

PG BEEFE WBMVF SFQMBDJOH TZTUFNT UIBU IBWF PQFO GPTTJ
BFTFBSDI BEESFTTFT FBDI BSFB PG USRBAWOEENZ BPOWFREI IPBSCPO PS DBSCPO GSF
DIBJO BOE JT DPODFOUSBUFE PO " UIPSPVHI VOEFSTUBOEJOH PG UIF QIZTJDBM
.."JSTU QSJIJNBSZ FOFSHZ TPMBS SBEIBNUPUOWPHBEBVFEZEBSP QSFSFRVJTJUF GPS °
QPXFS GVFMT FUD NFOUT JO FOFSHZ FG%DJFODZ *U UBLFT POM?Z
.4FDPOE FOE FOFSHZ FOFSHZ TURSEMPWFSBIFT6B8E&MBBOPZ PG B QSPDFTT CZ
USBOTQPSU FUD BOE FG¥%DJFODZ JNQSPWFNFOUT CZ B GBDUPS PG

.51 JSE FGGFDUJWF FOFSHZ DPOWF@HIPOCME FHOREWF JPEBQR®MEJOH PO UIF QSPE"
DBUJPOT DPOUSPMMJOH TZTUFNT DEM BIZTQPFROVIFS U EFW FMWPINNFOU UIJNFT PG ZF
BOE RVBOUJUZ PG EFNBOE FUD UJPOT TVDI BT UIFTF BSF POMZ QPTTJCMF UIS

QMJOBSZ FGGPSUT *OEVTUSZ CFDPNFT JOWP
TUBHFT PG EFWFMPQNFOU EFQFOEJOH PO U
QSPDFTT 5IF QPUFOUJBM GPS EFWFMPQJOH (
UIF XPSME NBSLFU JT SFMBUJWFMZ [JHI *O W
BSFBT &5) ;vSJDI TUJMM DVSSFOUMZ MFBET
JOUFSOBUJPOBM SFTEBRBXIUDPWMWEONBDZIO SF
TFBSDI QSPKFDUT TQFDJBMJ[JOH JO FYFSHFUJ

&YFSHZ SFGFST UP UIF BNPVOU PG FOFSHZ UIBU JT DBQBCMF PG EPJ
JOUP UIFSNPEZOBNJD UIFSNBM NFDIBOJDBM BOE DIFNJDBM FRVJIM.
FOWJSPONFOU
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1SPKFDU .POUF 3PTB MPEHF

5F OFX .POUF 3PTB MPEHF QSPKFDU EFNPOTUSBUFT UIBU
TVTuUBJOBCMF CVIJMEJOH JT QPTTJCMF FWFO JO UIF NJEEMF PG B
HMBDJBM MBOETDBQF S5PHFUIFS XJUlI TUVEFOUT QSPGFTTPST
BOE TQFDJBMJTUT &5) ;VSJDI IBT QVU UPHFUIFS B QSPKFDU GPS
UIF 4XJTT "MQJOF $MVC 4"$ UIBU JT SFBEZ UP CF CVJMU BOE
XJMM CF SFBMJ[FE CFHJOOJOH JO 5l1F CVIJMEJOH UFDIOPM
PHZ GPS UIF OFX .POUF 3PTB MPEHF HPFT JO OFX EJSFD

UJPOT UP BUUBJO B NBYJNVN EFHSFF PG TFMG TVG%DJFODZ BOE
FOWJSPONFOUBM TBGFUZ JO JUT FOFSHZ BOE XBUFS VTF $PO
USJCVUJOH GBDUPST JODMVEF BNQMF BDUJWF BOE QBTTJWF VTF PG
TPMBS FOFSHZ HPPE IFBU JOTVMBUJPO BOE SFHFOFSBUJPO
GSPN PVUHPJOH BJS BT XFMM BT UIF VTF PG FG¥%DJFOU EFWJDFT
5F OFX .POUF 3PTB MPEHF XJUIl B CVIMEJOH FOFSHZ TFMG
TVG¥%DJFODZ MFWFM PG PWFS XIJMM TFSWF BT BO FYBNQMF PG
TVTUBJOBCMF DPOTUSVDUJPO BOE QMBOOJOH CPUI JO 4XJU[FS
MBOE BOE XPSMEXJEF 'VSUIFS JOGPSNBUJPO JT BWBJMBCMF BU
XXX EFQMB[FT BSDI FUI[ DI NPOUFSPTB

B
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%FWJIJDFT DPNQPOFOUT QSPDFBDF%$JBM FG%DJFODZ JO JOEVTUSZ

.BUFSJBM FG%DJFODZ DBO CF JNQSPWFE FJUI
&OFSHZ FG%DJFODZ JO JOEVTUSZ TPVSDF NBUFSJBM GPS BO FOE QSPEVDU PS SF
*OEVTUSZ JT UIF MBSHFTU DPOTVNFSI PN EFONBND FF PSS HZF XPSRMEVDUJPO QSPDFTT

XJEF BOE BDDPVOUT GPS PG UIF sOBF HFG BPIFOSEFIT TBIGFDUMZ SFMBUFE UP Ul
QMJFE UP 0&%$% DPVOUSJFT 4PVSDFBMPSOE &OF SHDZDNMMRP PG SFTIJIEVBM NBUFS.
*&" *A4#] 4JODF NBOZISPOEVUGBS8IFMHIFT DPOUSJCVUF UP JODSFBTJ

PQFSBUF JO BO FOFSHZ JOUFOTJWF DNBRMIFS UIFSF JT DPOTJEFS
BCMF NPUJWBUJPO UP QSPNPUF FOFSBEJHGE: BIFEOMIDAJ JROJOBWTUIFZ QSPEVDUJPO QS
5IF FDPOPNJD SFBTPOT BSF DMFBS UMKFBHMFI QG FOFFEND Q SUDFFTNBUFSJBM DPOTVI
GSPN UpP BOE UIF MILFMJIPPE RGRAV¥DY XFNBBEGIFOUBJOJOH JUT GVODUJPOBN
BU B IJHI MFWFM " XJEF WBSJFUZ PG..TRTSB UNKPSIUBXBWP KPENTIBOEEVDUIJPO PG XB-
QSPEVDUT JT CFJOH VTFE CZ JOEVTUSVDUPPQ SPNPUHFT FOFSHIE SFVTF PG FOFSHZ .
FG¥%DJFODZ XIJDI IBT BMSFBEZ SFTNBWFEJBMT BIHOPBHEDBFOIWEVBM NBUFSJBMT U]
BEWBODFT 8IJMF UIF JOEVTUSJBM PVBQNSHEGDIRGIUYFOBVAEBPSIFAYBNQMF SFDZDMJ
IBT EPVCMFE TJODF UIF BNPVOU P& AMNDIBPSBHEZ NDBPOVIG/BIFEYV SJOH
IBT SFNBJOFE WJSUVBMMZ DPOTUBOQUSI|BPSADEZ NDFGH 22 GPNBWREMIBMT JO UIF QSPE
/IPOFUIFMFTT UIF QPUFOUJBM GFFEWBRIDOPODZOMEI®OBEX NBUFSJBM SFRVJISF!

JO JOEVTUSZ SFNBJOT DPOTJEFSBCMHN IR OFEHZGC FFEGFDBIHDO DZ DBSPBDRVITIJUJPO 517
HSBNT UZQJDBMMZ IBWF B UBSHFU JNQSRWHNFAEBTRGE XIIJDIWKFEVME PUIFSXJTF IBWF
TIPSU UFSN BOE JO UIF MPOH UFSUFESPS GODMMPRSIBOHE JT BMTP SFEVDFE
JOTUSVNFOUT BSF OFFEFE
..4ZTUFNBUJD FOFSHZ BDDPVOUJOH JT B LFZ FMENFOU GPS JO

EVTUSJBM DPNQBOJFT UP FOTVSF UIFJS BCJMJUZ UP FTUJNBUF

QPUFOUJBM TBWJOHT BOE JEFOUJGZ BQQSPQSJBUF NFBTVSFT

.#FODINBSLJOH GBDJMJUBUFT NBLJOH DPNQBSJTPOT PG QSPD

FTTFT BOE TZTUFNT 5I1JT XBZ FOFSHZ VTF JO B TJOHMF

QMBOU PS JO B QSPEVDUJPO TFDUPS DBO CF BOBMZ[FE

TZTUENT

..POJUPSJOH BOE UBSHFUJOH NFUIPET QSPWJEF JOWBMVBCMF

JOGPSNBUJPO PO UIF JNQMFNFOUBUJPO BOE FOIBODFNFOU

PG FOFSHZ FG¥%DJFODZ NFBTVSFT
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1SPKFDU
JOEVTUSZ
5IF SFTFBSDI BDUJWJUJFT PG UIH
5FDIOPMPHZ (SPVQ BU &5) ;VSJDI
DI BSF DPODFOUSBUFE PO FOFSH
DBM JOEVTUSZ OQUJINJ[BUJPO F
CZ UIF 4XJTT 'FEFSBM 0G%DF PG
PG UIF QSPKFDU JT UIF EFWFMPQ
SJVN 2FOFSHZ CBMBODF3® GPS D
UJPO QSPDFTTFT 5IF DVSSFOU Q
QSPDFTTFT GPS BCPVU DIFNJD
NFOUT VTFE GPS BOBMZTJT BOE
DVMBUJPO XJUIl BO BDDVSBDZ P
UuJpPO TUFBN FMFDUSJDJUZ BO
QSPDFTT BDUJWJUZ XJUIPVU SF#
VSFNFOU PG DPOTVNQUJPO 5I1F (
DJFODZ EF%OFE BT B SBUJP P(
QSFEFUFSNJOFE OFFE UP UIF B
SFRVIJSFE JT CFUXFFO BOE
VOJUT

51F SFTVMUT PG UIF SFTFBSDI
NBEF BWBJMBCMF BT B TPGUXBS
JOH PG FOFSHZ FG%DJFODZ BU D
4XJU[FSMBOE BOE UIF &6 5IF JN
UJBM FOFSHZ TBWJOH NFBTVSFT
RVJSFE GPS UIFN BSF UIF SFTQP
DPNQBOJFT

"OBMZTJT PG FOFSHZ F

G%DJFODZ JO UIF DIFNJDBM

4BGFUZ BOE &OWJSPONFOUBM
XXX TVTU DIFN FUI[
1Z FG¥%DJFODZ JO UIF DIFNJ
5GPSUT BSF CFJOH TVQQPSUFE
&OFSHZ 5IF QSIJNBSZ HPBM
NFOU PG B EZOBNJD FRVJMJC
PNOQMFY DIFNJDBM QSPEVD
SPKFDU JOWPMWFT QSPEVDUJPO
BM QSPEVDUT 65IF JOTUSYV
NPEFMJOH BMMPX GPS B DBM
PG FOFSHZ DPOTVNQ
DPPMJOH FOFSHZ GPS FBDI
RVJSJOH BO JOEJWJEVBM NFBT
PPUFOUJBM GPS FOFSHZ FG%¥%
UIF UIFSNPEZOBNJDBMMZ
DUvBM FOFSHZ RVBOUJUZ
GPS JOEJWJEVBM QSPDFTT

~
-l

KJMM CF HFOFSBMJ[FE BOE

- TPMVUJPO GPS UIF NPOJUPS
IFNJDBM QSPEVDUJPO TJUFT JO
DMFNFOUBUJPO PG QPUFO

BOE UIF JOWFTUNFOUT SF
ocTJCIJMJUZ PG UIF JOEJWJEVBM
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*OUFSBDUJPOT XJUI TPDJFYZMBOEWAF EFDITIPO NBLIOH JOTUS'
FOWJSPONFOU EVTUSZ BOE GPS DPOTVNFST JO PSEFS UP P

FG¥%DJFODZ BOE JODSFBTF UIF EFNBOE GPS
DMFBO TPVSDFT
&DPMPHJDBM TZTUFNT BOBMZTJPBFWFMPQNFOU PG BHFOU CBTFE NPEFMT GFP
UJPO TZTUFNT UIBU XJMM FOBCMF UIF JEF
&OFSHZ GPS FYBNQMF JO UIF GPSN PG rAVSRDZU B G BLDUEF OWT F O V¥ O BIS BRJT
PS NFDIBOJDBM FOFSHZ JT SFRVJSFEY%HPPVSFNPOWNFONBPGBBQQWBBDIFT GPS SFDZDM
UJFT " IPMJTUJD BQQSPBDI UP TZTUFNVSKFIPWLINBGH RFIBMADAFTAIBEDE UIF MPXFSJOH
JO PSEFS UP JEFOUJGZ QPUFOUJBM BS&SHEST HFOFF $BP2 NUPSRB DB MFINQISSSPWOMN FOUBMMZ D P ¢
NFOU )FSFCZ UIF PNOJQSFTFOU FOFSHFE @SEFDHOTFT JO UIF
FDPOPNZ BOE UIF FYJTUFODF PG DPNMWFMPQREBDUREG GIPOBDU 2SPBE NBQT?® GPS
CF CFTU VOEFSTUPPE 5IF FME PG FDIPZAMRHENDOB MJIWZITUGND IBOBMZGFSFODF UP UIF E
TJT JT DPODFSOFE XJUI UIF FYBNJOBWXPOFBOEP WBRNVMPHJIDBM
PQUJIJNJ[BUJPO PG UFDIOPMPHJDBM OBGEFFBRQMBSIZ TXDWHNT TUFNNJOH GSPN &
UISPVHI UIF FG¥%DJFOU NBOBHFNFOSFPEBFDIFSHUIBO® SMEuT MBSHFTU EBUBCBTF
TPVSDFT DzDMF EBUB &DPJOWFOU &DPJOWFOU DPOUB
&5) ;VSJIJDI JT QSPEVDJOH QJPOFFSJOH SEFFBSBSDBD WBF EAVMAW BQ UIF FNJTTJPO ¢(PX
JOH OFX FDP BDDPVOUJOH NFUIPET 00OFQS/MBEWDWF TPZd BFDIFNBOE QSPDFTTFT GSPN |
QSFIFOTJWF FDPMPHJDBM TZTUFNT BOFMATZITT IATUENT RVWBBWIRQIPBEU QSPEVDUJPO
UJPO PG BMM FOFSHZ BOE TUPDL (;MXFNIDBMIMTZTREGRE BITQAFMBMBPSPDFTTFT &DPJC
UIF BTTFTTNFOU PG UIF SFTVMUBOUO BE@W2 SPSIFINBRUFEBG/IZ BNbQ BYEIDI BOE UIF 1BVM 41
BOE SJTL *O TP DBMMFE 2MJGF DZDME4BOBMETHEBUBEMBM FFAG FODWIMBFFRIIEZ B NVMUJ
QSPEVDUJPO TZTUFN PO UIF FOWJSEGPBNFOU BBEEMBRYBROMUIIRBEEUIJFT BOE SFTFEBSDI
PWFS UIF FOUJSF MJGF TQBO PG UIFEQBPENDP NRSFNFEPYUWBEDRIOWHSPONFOUBM BOE
SFTPVSDFT BOE NBOVGBDUVSJOH UdBMWHIE WIGBFHF GR8 FDIPPRMPHJIDBM EFDJTJPO NBL
OBODF BOE USBOTQPSU UP FWFOUVEN BFDWBOMUOAH ECDNBIRP UTBMPSEFS UP EFUFDL
4FWFSBM SFTFBSDI HSPVQT BSF BEESFPPMPHIBREHATUNRCGPWEKNFOBSBOE GPS JODSFB
HFUJD BOE FDPMPHJDBM TZTUFNT BOBGEZOIFOEDXEPEP QBPAKNBBUJIJPO QSPDFTTFT SIF E
51F GPMMPXJOH BSF B GFX FYBNQMFTLFQU VQ UP EBUF CZ &5) ;VSJDI 14* &NQB BOl
.."OBMZTJT BOE NJOJNJ[BUJPO PG SJUV SBRS5 3IFZTHBRSNDT RPGBRIAP®H Z 35
QSPEVDUJPO BOE TVQQMZ OFUXPSLT
.*OWFTUJHBUJPO PG UIF JOUFSEFQFOEFODJFT CFUXFFO FOFSHZ
EFNBOE BOE DIBOHFT JO UIF FOWJSPONFOU GPS FYBNQMF
UIF JNQBDU PG UIF HSFFOIPVTF FGGFDU PO UIF BWBJMBCJMJUZ
PG IZESPQPXFS



&OFSHZ 3FTFBSDI

B

1SPKFDU &OFSHZ /BWJHBUPS VTF PQFSBUPS JOUFSGBDF BOE NBLF
5lF &OFSHZ /BWJHBUPS VTFT DPNQNJUFSBEXVFE)BICEFMIEDSBNFUFST 8gJUI

UP SFQSFTFOU BO FOFSHZ TZTUFNERPBEMPRORSFSMBOENRHBM PGGFS

T EF

EFTDSJCFT UIF EFNBOE GPFRJFOBBABHBWESIIBNFOU JOEVTUSZ BOE TPDJFL

UIF QFSJPE UP BT B GVODUJPPSPBTUFDTUOPMPRPOBMCMF TUSB
FDPOPNJD BOE TPDJBM EFWFMPQNFOBFSHHBOE DMIMNBEBUB QPMIDIFT
OFX TDFOBSJPT BOE UIFJS TFOTJUSWJIUSFTFBBO | CH-O E BEANNOBIWFRE U J

UFH.

PO C

XJUI UIJT NPEFM /PU POMZ BSF UIFEQPXFGMDOBGM Z WRWRHMRPRPQPJIOH UIF QSF

BTDFSUBJOBCMF XJUI UIFJS DPTUTGPGHE BURNCGP%WHDIOPMPHEIBOE TZT
TUSVDUVSBM FGGFDUT PO FDPOPNJDPEEWDE MOR@PBRMOTUDDBOUBRMDPBIE F

UFN-
DPOF

QSJODJQMF CF GPSFDBTU "FSPUIFSNPDIFNJTUSZ BOE $PNCVTUJI
51JT QSPKFDU JT NFBOU UP TIPX UIBPEFWBEMBINEOUUJINEEF PG &OFSHZ
JO BO JOEVTUSJBMIJ[FE DPVOUSZ WIBIRVHIIJBEBFS@A/F BOEIRNOR $FOUS|IF GF
TZTUFNT BOE UFDIOPMPHZ DBO EFTQDROGPWMESZ DRNXQRBFQYRH GUFSDI XHSF

SFMBUJPOT CF DPNNVOJDBUFE BQESPORSMBOQRNMQUBOE JOUFMMJIHIJ
CMz 5IF DPNQVUFS CBTFE NPEFM IBT B SFMBUJWFMZ FBTZ UP

'"JHVSF  OWFSWJFX PG UIF )
FOFSHZ TZTUFN NPEFM &OF 7B BEET <

#PVOEBSZ DP *OQVU PVUQ \'=es $IBOHF JO
JOWFTUNF

5SBOTGPSNBUJPO

&OFSHZ TFEDUPST R

JPVTFIPME BOE

BQQMJBOD 4FSWJIDF TFBUPS

*OEVTUSZ TH 5SBOTQPSUBUJNPO TFDUPS

&NJITTJIP O S
POWFSTJPOQ

$POWFSTJIJPO TFDUP

$FOUSBMJ[FE DFE %FDFOUSBMIJ[FE
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&DPOPNJDT TPDJFUZ BOE QPMJUOUPIBCMF DSVEF PJM BOE HSJE CPVOE OBU\
TJ%FE BT DPNQBSBCMF SBX NBUFSJBMT ,0OP>
"O FOFSHZ TZTUEN DPOTJTUT PG IBSESB%EBBEORJURGRXBSEPTTIJCMF BQQMJIDBUJP
DPNQPOFOUT )BSEXBSF BOE TPGUXBBEDFBHEFMA@ VIBDET J0 FRVBMMZ JOEJTQFOTRB
IBOE UIF FOFSHZ TZTUFN POMZ GVOBRUPQIFIQFONSUPUBRPGIUZYQQMZ BOE UIF F
"JHVSF 5/F IBSEXBSF JODMVEFT JOB\SMEUSKFDUNSWFBEOEXYTB TJHOJ%DBOUMZ N
USJBM FRVJQNFOU NBDIJOFT BOE GHEFNBIWEFZBWUIRHFGOUPSEHSZFJT UIF NPTU DPTU
TJEF NFBOXIJMF JODMVEFT LOPX IPXGBOE EFUBTWIPBUFEE ZEGRS TBGFHVBSEJOH UIF
GFSFOU BDUPST BOE JOTUJUVUJPOT RJIF XFMOHBFOFEMEZTTBWE OMBRBT B QVSFMZ UFD
$PNQSFIFOTJWF VOEFSTUBOEJOH BOE PBVSHEND EFMVBMRPNFOIBODJOH FOFSHZ FG¥%
PG UIJT TZTUFN JO JUT UPUBMJUZ BSFGPGMIOQBFBIEEFFOFRYVH FG#WDJFODZ JUTFMC
DPMMBCPSBUJPO PG UIF FOHJOFFSJOH A DIFDOAFBIT REUFQAASHZP DPEOMVNQUJIJPO 5IF F
TDJFODFT OPMPHZ JT DIFBQFS BOE UIVT EFNBOE GPS
5/F &OFSHZ 4DJFODF $FOUFS PGGFST \BU UFEFBAMS  MBB QPPSINF GFSWFE PO FOFSHZ J
OPVSJTIJOH UIF FYDIBOHF PG JOGPSNBMJIF®IEBEBXFF® HFORBBM SVMF UIJT BEEJU
HJOFFSJOH TDJFODFT BOE UIF TPDJBM YIDRGEBDFTSBTGREMM BTQBPS SFRVISFT NPSIH
EJSFDUJOH QPTTJCMF KPJOU QSPKFDWIPNJIDFIOPNITUTOTPSDPRPASEIPOOET UFSNFI
QPMJUJDBM TDJFOUJTUT BOE QTZDIPMRBHIIFI DPOEVDUJOH SFTFBSDI
BU &5) ;VSJDI IBWF UIF BEWBOUBHF PRQCFSBH DPOUFISBABILIPMOMIT KVTU POF PG TF\
JODMVEFE JO FOFSHZ SFTFBSDI BOE WFBFOZMREBERBMZ QBPEYVHIC EFWFMPQNFOU 0
VUF UP &5) ;VSJDIUT TUBOEJOH JO UIJTWRAMBE VTFS GSJFOEMJOFTT UIF SBOHF PG |
5/F JOUFSBDUJPOT CFUXFFO IBSEXBSMDMBUOE HPG DFEBFYEBWPUMZ JNQSPWFE XI1JDI
FYDFQUJPOBM SFMFWBODF UP TPDJFUD DBSFB TIFB DO PWIMZEERBBEFGPS UIF OFX UFDI
RVBUFMZ SFTFBSDIFE CZ B DPNCJOBU BD® PICQMITEBESINFEFS FGBSPMZ VTF UISPVHI FOF:
2CPUI DVMUVSFT® PS CZ SFTFBSDIFST KUPUIBWOB BDRYBBFMEFTWFA JU IBT UP QSFWBJNMN
%DJFOU DPNQFUFODF JO CPUI %FMET @BMIORRIGEZ CHFSHFOEFSIMFBY NSBDUJWF UP DI
QSPCMFNT PG UIF FOFSHZ TZTUFN DBO POMZ CF QFSDFJWFE PO
UIF CBTJT PG IBSEXBSF TPGUXBSF JOUFSBDUJPOT
_4FDVSJUZ PG TVQQMZ JT POMZ JO
MFN 5IF TVQQMZ PG GPTTJM GVF S JDBMJTUJOH B
USJFT JT BMTP JO,VFODFE CZ HFF JOTUJUVUJP
TUBODF UIF IJHI SFWFOVFT UIBU D
QSPEVDJOH DPVOUSJFT BU QSFTFOU
PG UIFTF NPVOUJOH DBQJUBM T
LOPXMFEHF PG UIF WBSJPVT TUB USRS
+ JO BEEJUJPO UP LOPXMFEHF PG TZTUFN : JOTUJUVUJP
QPUFOUJBM TBMFT JO UIF QSPEVD M _ T *U N _

TFOTF UP MVNQ UPHFUIFS 3VTTJB '{]\E{UEFSJB*O*U%%QDUBJQ(FT%%M)FFJFO IBSEXBSF BOE TPGUXB
"SBCJB JO BO VOEJGGFSFOUJBUFEGBOBMETDIESHPS sDB G VEBTIMEFSHZ TZTUFNT
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PVU CSJOHJOH BCPVU OFHBUJWF SFQFRUDXHAHAQOPWTF FOROPNRYBWME UIF FOW
JUuUz PG MJGF BOE TPDJBM DPIFTIJPO YURBXAQNUTF DB® OFFBBFWMMEQNFOU PG
JT POF PG UIF NPTU VSHFOU BOE UP PENMBIBMBPYWBWJ PT®PDBSF JOEJTQF
FDPOPNJD SFTFBSDI RVFTUJPOT PG BEWULUDNBT XAWSM BT GPS MBSHF DPN
..8JUIPVU JOOPWBUJPO B QPTJUJWF

BHJOBCMF 5IF TUVEZ PG UFDIOPMP|

'JHVSF 4QFDJ%D QPXFS DPOTVNQUJPO <883/g§yv]¥ﬁ\16q>ll\;&%%urz§% POMZ CEFUUFES L

QPXFS DPOTVNQUJPO <(81 :FBS> GPS UIF HFO O PG

4XJU[FSMBOE Cvu BMTP QPUFOUJBMMZ UP TVQQP
%FTQJUF UIF TIJHOJ%DBOU UFDIOPMPHJDBMFQTS-.FPFHTSIETC%' %ngFWPoUUJIPEOcz

B EFDMJOF GSPN UP B8BUUT MVNFO JO.UBS@PXFs SFIFBBPI HSPVQT BU &5)

UJPO OFFEFE UP HFOFSBUF B QBSUJDVMBSJ%\{Fl-_OéJ-]JH%EﬁzVIJ%jHI PVY-FOSFBWZ SEMBUI
UIF QPXFS DPOTVNFE GPS MJHIUJOH SPTF TIBSQMZ PWFS UIF MBTU
DFOUVSZ DPOTVNFS CFIBWJPS 65IFZ BSF BQC
FYQFSINFOUBM FDPOPNJDT QTZDIP
TFBSDI *TTVFT CFJOH XPSLFE PO GP
— UIF GPMMPXJOH 8IBU JT UIF CBDLHSE
QPXFS DPOTVNQlB/UI\PO%UU

CFIJOE B EFDJTJPO UP QVSDIBTF DI
BVUPNPCIJMFT BOE SFTJEFOUJBM EX

TVNFST LOPX XIFO UIFZ EFDJEF UP

— QPXFS DPOTVNEEB$y

(81 ZFBS

8BUMN

/ 8IBU EP UIFZ EP XJUI UIF NPOFZ TBW
/ GPS B NPOFZ TBWJOH BMUFSOBUJWF
/ JOHOFTT UP QBZ GPS FOFSHZ FG%D

NFBTVSFT UBLFO CZ CVTJOFTTFT BC
EP DVTUPNFST SFTQPOE UP BOE JO )

~$MINBUF QPMJDZ IBT CFOF%UFE TJHOJ¥%DBOUMZ GSPN BE
WBODFT JO TPDJPFDPOPNJD SFTFBSDI 3FTFBSDI SFDPN
NFOEBUJPOT PO USBEF JO FNJTTJPOT DFSUJ¥%DBUFT BSF
BMSFBEZ CFJOH JNQMFNFOUFE " HSFBU EFBM PG XPSL TUJMM
SFNBJOT UP CF EPOF JO PSEFS CFTU UP NFFU OFX DIBM
MFOHFT BU UIF MFWFM PG % SNT BOE UP QSFWFOU VOXBOUFE
OFHBUJWF SFQFSDVTTJPOT BU UIF MFWFM PG UIF OBUJPOBM
FDPOPNZ TVDI BT UIF SJTL PG DPSSVQUJPO UISPVHI 2$MFBO
%FWFMPQNFOU .FDIBOJTN3® $%. NPOFZ ¢(PXT CF

UXFFO JOEVTUSJBMIJ[FE BOE EFWFMPQJOH DPVOUSJFT

."O FOFSHZ TZTUFN JT B MBSHF UJHIUMZ LOJU BOE MFUIBSHJD
TUSVDUVSF *OWFTUNFOU EFDJTJPOT NVTU CF NBEF MPOH
UFSN BOE OFX NFBTVSFT JO FOFSHZ QPMJDZ NVTU CF
QMBOOFE MPOH UFSN BT XFMM *O BEEJUJPO DPNQVUFS
CBTFE QSPHOPTUJD NPEFMT CSJOH PVU UIF JOUFSBDUJPOT
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