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5P� NBTUFS� UIF� DIBMMFOHFT� PG� HMPCBMJ[BUJPO� BOE� UJHIU� DPNQFUJUJPO� NBOZ� DPNQBOJFT� BSF
EJTDPWFSJOH� NBOBHFNFOU� PG� LOPXMFEHF� BT� UIF� TUSBUFHJD� DPODFQU� UP� NBJOUBJO� UIFJS
DPNQFUJUJWFOFTT��*O�UIF�TPGUXBSF�CVTJOFTT�FTQFDJBMMZ�UIF�JODSFBTJOH�BQQMJDBUJPO�DPNQMFYJUZ
BOE� GSFRVFOU� JOUSPEVDUJPO�PG� OFX� UFDIOPMPHJFT� SFRVJSF� PQUJNBM� FYQMPJUBUJPO� PG� BWBJMBCMF
FYQFSJFODF�� *O� UIJT� SFQPSU� XF� HJWF� BO� PWFSWJFX� PG� PVS� BQQSPBDI� UP� LOPXMFEHF
NBOBHFNFOU� JO� TPGUXBSF�FOHJOFFSJOH�BOE�IPX�UIJT� TVQQPSUT� UIF� DPODFQU�PG� B� -FBSOJOH
4PGUXBSF�0SHBOJ[BUJPO�

0RWLYDWLRQ�IRU�WKH�$SSOLFDWLRQ�RI�.QRZOHGJH�0DQDJHPHQW

5IF� SFBTPO� CFIJOE� UIF� BQQMJDBUJPO� PG� LOPXMFEHF� NBOBHFNFOU� 	,.
� JO� UIF� TPGUXBSF
CVTJOFTT�JT�UIF�OFFE�UP�JNQSPWF�TPGUXBSF�RVBMJUZ�BOE�SFEVDF�DPTU�BOE�MFBE�UJNF�JO�PSEFS�UP
SFNBJO� DPNQFUJUJWF�� 5IJT� JT� B� DPOUJOVPVT� FOEFBWPS� UIBU� DBMMT� GPS� B� TZTUFNBUJD� BQQSPBDI
TVDI�BT�UIF�2VBMJUZ�*NQSPWFNFOU�1BSBEJHN�	2*1
�<#$3��B>��5IF�2*1�EFGJOFT�UIF�GSBNFXPSL
GPS�BMM� JNQSPWFNFOU� TUFQT��#VU�DPOUJOVPVT� JNQSPWFNFOU� 	XJUIJO� BOZ�CVTJOFTT�EPNBJO�PG
OPO�USJWJBM�DPNQMFYJUZ
�SFRVJSFT�DPOUJOVPVT�MFBSOJOH�PO�UIF�PSHBOJ[BUJPOBM� MFWFM�� *OEJWJEVBM
MFBSOJOH�XIJMF�TUJMM�BO�FTTFOUJBM�SFRVJSFNFOU� JT�GBS�UPP�TMPX�JG� JU�XFSF�UIF�POMZ�NFBOT�PG
MFBSOJOH� BOE� EJTTFNJOBUJPO� PG� LOPXMFEHF�� FBDI� FYQFSJFODF� NBEF� PS� JNQSPWFNFOU
BDIJFWFE� JO� POF� QSPKFDU�NVTU� CF� USBOTGFSSFE� BT� GBTU� BOE� FGGJDJFOUMZ� BT� QPTTJCMF� UP� PUIFS
QSPKFDUT� p� UIJT� DBOOPU� CF� BDIJFWFE� CZ� EJTQMBDJOH� QSPKFDU� QFSTPOOFM� 	FYQFSUT
� XJUIPVU
KFPQBSEJ[JOH�QSPKFDU�TVDDFTT��5IFSFGPSF�NBLJOH�LOPXMFEHF�FYQMJDJU�BOE�NBOBHJOH�JU�MJLF�B
QSFDJPVT�SFTPVSDF�JT�UIF�CFTU�BMUFSOBUJWF�BWBJMBCMF�

5IF�HPBMT�UIBU�ESJWF�,.�IBWF�UP�CF�EFSJWFE�GSPN�UIF�CVTJOFTT�HPBMT�PG�UIF�PSHBOJ[BUJPO�UP
FOTVSF�NBYJNBM�DPOUSJCVUJPO�PG�,.�UP�UIF�DPNQBOZlT�NJTTJPO��,.�NVTU�CF�PSHBOJ[FE�JO
GFFECBDL�MPPQT�UIBU�BMMPX�NPOJUPSJOH�PG�HPBM�BDIJFWFNFOU��5P�BMMPX�TVDI�NPOJUPSJOH�OPU
POMZ� JO� RVBMJUBUJWF� CVU� BMTP� JO� RVBOUJUBUJWF� UFSNT� HPBM�PSJFOUFE� NFBTVSFNFOU� BOE
FWBMVBUJPO�IBWF�UP�CF�JOUFHSBUFE�XJUI�UIF�BQQSPBDI��5IJT�TVQQPSUT�MFBSOJOH�BCPVU�FGGFDUT
PG�BDUJPOT�CBTFE�PO�GBDUT�SBUIFS�UIBO�CFMJFG�XIJDI�JO�UVSO�JT�LFZ�UP�TVTUBJOFE�	NPUJWBUJPO
GPS
� JNQSPWFNFOU�� 5IF� (PBM�2VFTUJPO�.FUSJD� 	(2.
� BQQSPBDI� <#$3��C>� JT� B� WFSZ� XFMM�
TVJUFE�XBZ�UP�DPNF�VQ�XJUI�B�TVJUBCMF�NFBTVSFNFOU�QSPHSBN�UP�HBUIFS�BOE�BOBMZ[F�UIF
EBUB�SFRVJSFE�GPS�NPOJUPSJOH�BOE�JEFOUJGZJOH�GVUVSF�,.�HPBMT�

#BTJMJ� BOE� 3PNCBDI� <#3���� #3���� #$3��B>� IBWF� EFWFMPQFE� BO� PSHBOJ[BUJPOBM� DPODFQU
DBMMFE�UIF�&YQFSJFODF�'BDUPSZ�	&'
�UP�TVQQPSU�UIF�LOPXMFEHF�SFMBUFE�OFFET�PG�UIF�TPGUXBSF
CVTJOFTT��5IF�&'�DPODFQU�JODMVEFT�UIF�EFGJOJUJPO�PG�UBTLT�	BMPOH�UIF�MJOFT�PG�2*1
�SPMFT�BOE
UPPM� TVQQPSU� UIBU� UPHFUIFS� DPNQSJTF� B� -FBSOJOH� 4PGUXBSF�0SHBOJ[BUJPO�� *O� PUIFS�XPSET�
,.� GPS� B� -FBSOJOH� 4PGUXBSF� 0SHBOJ[BUJPO� JT� CFTU� PSHBOJ[FE� BDDPSEJOH� UP� 2*1� BOE� UIF
&YQFSJFODF� 'BDUPSZ� DPODFQU� BOE� JT� QVU� PO� B� RVBOUJUBUJWF� CBTJT� CZ� NFBOT� PG� UIF� (2.
BQQSPBDI�

2XU�$SSURDFK

'PS� FBDI� DPNQBOZ� XF� EFWFMPQ� UBJMPSFE� USBOTJUJPO� DPODFQUT� UIBU� NJHSBUF� UIF� FYJTUJOH
PSHBOJ[BUJPO� JOUP� BO� -FBSOJOH� 4PGUXBSF� 0SHBOJ[BUJPO�� #FTJEFT� 2*1� (2.� BOE� &'� UIF
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UFDIOJRVFT�BOE�NFUIPET�FNQMPZFE�UP�QSFQBSF�BOE�QFSGPSN�UIF�USBOTJUJPO�JODMVEF�QSPDFTT
NPEFMJOH� BOE� BOBMZTJT� LOPXMFEHF� NPEFMJOH� USBJOJOH� BOE� GVSUIFS� FEVDBUJPO� BOE
JOUSPEVDUJPO�PG�JOGPSNBUJPO�UFDIOPMPHZ�TVQQPSU�

&WFO�UIPVHI�PSHBOJ[BUJPOBM�MFBSOJOH�IBT�JNQPSUBOU�NBOBHFSJBM�BOE�TPDJP�DVMUVSBM�BTQFDUT
XIJDI�BSF�BEESFTTFE�CZ�USBJOJOH�BOE�GVSUIFS�FEVDBUJPO�B�TUSPOH�TVQQPSU�GSPN�JOGPSNBUJPO
UFDIOPMPHZ� JT� NBOEBUPSZ� UP� IBOEMF� LOPXMFEHF� FGGJDJFOUMZ�� 8F� GPVOE� UIBU� $BTF�#BTFE
3FBTPOJOH�	$#3
�B�XFMM�LOPXO�BQQSPBDI�JO�BSUJGJDJBM�JOUFMMJHFODF�TVQQPSUT�PVS�DPODFQU�JO
B�WFSZ�OBUVSBM�XBZ�<"MU����5"����5"��>��4JODF�FYQFSUT�TVDI�BT�TFOJPS�TPGUXBSF�FOHJOFFST
kBDUVBMMZ�BQQMZ�$#3l�XIFO�TPMWJOH�QSPCMFNT� J�F�� UIFZ� SFDBMM� BOE�BQQMZ�FYQFSJFODFT� GSPN
QBTU�TJNJMBS�QSPKFDUT�XIFO�TPMWJOH�B�QSPCMFN�BU�IBOE�$#3�NFUIPET�DBO�CF�VTFE�UP�NPEFM
BOE� TVQQPSU�NBKPS� QBSUT� PG� UIFJS� LOPXMFEHF�SFMBUFE� CFIBWJPS�� 5IJT� JT� FWFO� JOEFQFOEFOU
GSPN�UIF�UFDIOPMPHZ�FNQMPZFE�CF�JU�QBQFS�B�EBUBCBTF�PS�B�$#3�UPPM�<"#5��>�

'SPN�BO�PSHBOJ[BUJPOBM�QFSTQFDUJWF�$#3�BOE�2*1�BSF�DPNQBUJCMF�<"#���>�UIVT�BWBJMBCMF
FYQFSJFODF� PO� CVJMEJOH� $#3� BQQMJDBUJPOT� DBO� CF� SFVTFE� GPS� CVJMEJOH� &YQFSJFODF� 'BDUPSZ
BQQMJDBUJPOT�BOE�WJDF�WFSTB�<#"��>�

"�DPNNFSDJBM�$#3�UPPM�BWBJMBCMF�GSPN�B�DPPQFSBUJPO�QBSUOFS�<5FD��>�BDUT�BT�B�SFBTPOBCMF
TUBSUJOH� QPJOU� GPS� JNQMFNFOUJOH� UIF� UFDIOJDBM� JOGSBTUSVDUVSF� GPS� UIF� -FBSOJOH� 4PGUXBSF
0SHBOJ[BUJPO�� 5IJT� UPPM� JT� DPOUJOVPVTMZ� EFWFMPQFE� GVSUIFS� UP� GVMGJMM� UIF� OFFET� PG� UIF
-FBSOJOH�4PGUXBSF�0SHBOJ[BUJPOT�

.QRZOHGJH�)RUPDOL]DWLRQ

*O� PSEFS� UP�NBOBHF� LOPXMFEHF� JU� IBT� UP� CF� GPSNBMJ[FE� SFQSFTFOUFE� 	UFDIOJDBMMZ
� BOE
NBEF�BDDFTTJCMF�CZ�NFBOT�PG� TFBSDI�NFDIBOJTNT�� 5IF� DPODFQUVBMJ[BUJPO�PG� UIF� SFMFWBOU
LOPXMFEHF� JT� DBMMFE� POUPMPHZ�� 8F� IBWF� EFWFMPQFE� B� 3&QSFTFOUBUJPO� 'PSNBMJTN� GPS
4PGUXBSF�&/HJOFFSJOH�0OUPMPHJFT�	3&'4&/0
�<5(��>�UP�EFTDSJCF�TVDI�POUPMPHJFT��3&'4&/0
BMMPXT� EJGGFSFOU� EFHSFFT� PG� GPSNBMJ[BUJPO� PG� LOPXMFEHF� GSPN� UIF� TPGUXBSF� EPNBJO
	OBSSBUJWF�TUSVDUVSFE�UFYU�TFNJ�GPSNBM�GPSNBM
�UP�CF�IBOEMFE�

#BTFE� PO� 3&'4&/0� B� DPSF� POUPMPHZ� GPS�NPEFMJOH� UIFTF� LJOET� PG� LOPXMFEHF� IBT� CFFO
EFGJOFE� <5(��>�� 5IF� QSFDJTF� QSBDUJDBM� BOE� VTFGVM� EFGJOJUJPO� PG� B� DPSF� POUPMPHZ� GPS
TPGUXBSF� FOHJOFFSJOH� SFGMFDUT� POF� PG� UIF� TQFDJGJD� DPNQFUFODJFT� PG� UIF� *&4&�� 4VDI
DPNQFUFODF�POMZ� BSJTFT� PVU� PG� FYQFSJNFOUBUJPO� BOE� UIF� BOBMZTJT� PG� B�XJEF� TQFDUSVN�PG
TPGUXBSF� QSPKFDUT�� 'PS� JOTUBODF� POF� SFTFBSDI� RVFTUJPO� XF� BSF� JOWFTUJHBUJOH� JT� XIJDI
DPOUFYU� DIBSBDUFSJTUJDT� FOBCMF� UIF� FGGFDUJWF� SFVTF� PG� TQFDJGJD� TPGUXBSF� FOHJOFFSJOH
UFDIOPMPHJFT�	F�H��JOTQFDUJPOT
�<#JS��>�

*O� TPGUXBSF� FOHJOFFSJOH� XF� OFFE� UP� TVQQPSU� LOPXMFEHF� BDRVJTJUJPO� GSPN� B� WBSJFUZ� PG
TPVSDFT�OBNFMZ�UIF�TPGUXBSF�BSUJGBDUT�QSPDFTTFT�BOE�FYQFSUT�<#4"��>��"T�PG� UPEBZ�XF
VTF� LOPXMFEHF� SFQSFTFOUFE� BT� QSPDFTT� NPEFMT� (PBM�2VFTUJPO�.FUSJD� 	(2.

NFBTVSFNFOU�QMBOT�QSPKFDU�NBOBHFNFOU�FYQFSJFODF�TPGUXBSF�FOHJOFFSJOH�UFDIOPMPHJFT
QSPDFTT�QSPEVDU� SFMBUJPOTIJQT� BOE� MFTTPOT� MFBSOFE�� 'PS� FBDI� LJOE� PG� LOPXMFEHF� XF
TVQQPSU�UIF�BQQSPQSJBUF�LOPXMFEHF�MJGF�DZDMF�<"#5����#5����'5����(3���>�

.QRZOHGJH�5HSUHVHQWDWLRQ

0O� UIF� UFDIOJDBM� MFWFM� BO� POUPMPHZ� DBO� CF�NBQQFE� UP� B� TFU� PG� EBUB� UZQFT� FBDI� CFJOH
DPNQSJTFE�PG�B�TFU�PG�BUUSJCVUFT��5IJT�EBUB�TDIFNB�DPVME�PG�DPVSTF�CF�JNQMFNFOUFE�VTJOH
QBQFS�IZQFSUFYU�EPDVNFOUT�	F�H��)5.-
�PS�B�DMBTTJDBM� SFMBUJPOBM�EBUBCBTF��5P�NFFU�UIF
EJGGFSFOU� SFRVJSFNFOUT� PG� PVS� DVTUPNFST� BOE� UP� CF� BCMF� UP� DPQF�XJUI� UIF� JOTUBMMFE� UPPM
CBTF�XF�IBWF�JOWFTUJHBUFE�TFWFSBM�BMUFSOBUJWFT�	CFTJEFT�$#3�UFDIOPMPHZ
�UP�JNQMFNFOU�UIF
UFDIOJDBM�TVQQPSU�GPS�MFBSOJOH�PSHBOJ[BUJPOT�<("���>�

� 1VSFMZ�QBQFS�CBTFE� JNQMFNFOUBUJPOT�BSF�B�HPPE�TUBSUJOH�QPJOU� JO�NBOZ�DBTFT�CVU� JO
UIF� MPOH�SVO� UIFZ�XJMM� UVSO�PVU� UP�CF� UPP� JOFGGJDJFOU��8IJMF� TUBSUJOH� TJNQMF�CZ�VTJOH
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QBQFS� JT� QPTTJCMF� POF� IBT� UP� CF� BXBSF� UIBU� TPPO� EBUB� IBOEMJOH� CFDPNFT� UPP
DVNCFSTPNF�BOE�UIFSFGPSF�NBZ�FOEBOHFS�DPOUJOVBUJPO�PG�UIF�,.�QSPHSBN�

� )ZQFSUFYU�CBTFE� TPMVUJPOT� IBWF� UIF� BEWBOUBHF� UIBU� UIFZ� BSF� JO�XJEFTQSFBE� VTF� BOE
PGUFO�B�MBSHF�BNPVOU�PG� JOGPSNBUJPO�JT�BMSFBEZ�BWBJMBCMF� JO�FOUFSQSJTFT� JO�UIF�GPSN�PG
IZQFSUFYU� EPDVNFOUT� 	F�H�� JO� *OUSBOFUT
�� )PXFWFS� UIFZ� IBWF� MJNJUBUJPOT� DPODFSOJOH
UIF�WFSTBUJMJUZ�PG�UIF�SFUSJFWBM�GVODUJPOT�	OBNFMZ�OBWJHBUJPO�BOE�LFZXPSE�TFBSDI
�BOE
FWFO�NPSF�TP�SFHBSEJOH�NBJOUFOBODF�PG�LOPXMFEHF�

� 'SPN�UIF�QPJOU�PG�WJFX�PG�,.�EBUBCBTFT�DBO�UVSO�PVU�UP�CF�WFSZ�MJNJUFE�XSU�UIF�LJOET
PG�SFUSJFWBM�GVODUJPOT�UIFZ�DBO�QFSGPSN�PO�TFNJ�GPSNBM�BOE�JOGPSNBM�LOPXMFEHF�BT�XFMM
BT�UIF�NBJOUFOBODF�FGGPSU�UIFZ�JODVS�PODF�B�TJHOJGJDBOU�BNPVOU�PG�LOPXMFEHF�NVTU�CF
IBOEMFE�<"MU���("���>�

� 5IFSF� BSF� NBOZ� DPNNFSDJBM� UPPMT� PO� UIF� NBSLFU� UIBU� DMBJN� UP� CF� LOPXMFEHF
NBOBHFNFOU� UPPMT�� .PTU� PG� UIFN� PSJHJOBUFE� GSPN� UIF� EPDVNFOU� NBOBHFNFOU� PS
XPSLGMPX�EPNBJO��8F�BSF�QSFQBSFE�UP�BMTP�EFQMPZ� UIFTF� UPPMT�BT�B�CBTJT� UP� TVQQPSU
PSHBOJ[BUJPOBM� MFBSOJOH� JO� DBTF� UIF� DVTUPNFS� BMSFBEZ� IBT� UIFN� JO� VTF� BOE�XBOUT� UP
TUJDL�XJUI�UIFN�

%FQFOEJOH� PO� UIF� SFTQFDUJWF� DVTUPNFS� TJUVBUJPO� JU� NVTU� CF� QPTTJCMF� UP� DIPPTF� POF� PG
UIFTF�JNQMFNFOUBUJPO�BQQSPBDIFT�BT�B�TUBSUJOH�QPJOU�BOE�CVJME�VQ�B�MFBSOJOH�PSHBOJ[BUJPO
BDDPSEJOH�UP�UIF�&'�QSJODJQMFT�TUFQ�CZ�TUFQ�

)PXFWFS� GSPN� PVS� FYQFSJFODF� TJNJMBSJUZ�CBTFE� LOPXMFEHF� SFUSJFWBM� 	XIJDI� JT� OFJUIFS
SFBEJMZ�BWBJMBCMF� JO�BO�PGG�UIF�TIFMG�EBUBCBTF�OPS� GPS�QBQFS�PS�IZQFSUFYU�EPDVNFOUT
�IBT
QSPWFO� UP� CF� B� QPXFSGVM� DPODFQU� GPS� BDDFTTJOH� UIF� LOPXMFEHF� TUPSFE� JO� B� LOPXMFEHF
CBTF��4JNQMZ�TQFBLJOH�B�$#3�UPPM�JT�DPNQSJTFE�PG�B�EBUBCBTF�BOE�UIF�SFRVJSFE�TJNJMBSJUZ�
CBTFE�SFUSJFWBM�GVODUJPOT��$#3�TVQQPSUT�PVS�DPODFQUT�RVJUF�TFBNMFTTMZ�BOE�IBT�NBUVSFE�UP
BO� JOEVTUSJBM�TUSFOHUI�UFDIOPMPHZ� GSPN�XIJDI�XF�CVJME�4PGUXBSF�&OHJOFFSJOH�&YQFSJFODF
&OWJSPONFOUT�<"#���>�KPJOUMZ�XJUI�UIF�$#3�UPPM�QSPWJEFS�

4FBSDIJOH� GPS� LOPXMFEHF� JUFNT� p�PS� kDBTFTl� JO� $#3� UFSNJOPMPHZ� p� VTJOH� TJNJMBSJUZ�CBTFE
SFUSJFWBM�GVODUJPOT�NFBOT�UP�TQFDJGZ�POF�PS�NPSF�BUUSJCVUF�WBMVFT�PG�UIF�LOPXMFEHF�JUFN	T

POF�JT�MPPLJOH�GPS�JO�B�RVFSZ�CZ�FYBNQMF�GBTIJPO��5IF�$#3�UPPM�XJMM�UIFO�SBOL�BMM�DBTFT�PG
UIF�SFRVFTUFE�UZQF�DPOUBJOFE� JO� UIF�LOPXMFEHF�CBTF�BDDPSEJOH� UP� UIFJS� TJNJMBSJUZ� UP� UIF
TBNQMF�RVFSZ��5IF�TJNJMBSJUZ�NFBTVSF�JT�B�NBUIFNBUJDBM�GVODUJPO�CBTJDBMMZ�B�XFJHIUFE�TVN
PG�TJNJMBSJUJFT�CFUXFFO�JOEJWJEVBM�BUUSJCVUFT�UIBU�IBT�UP�CF�UVOFE�UP�UIF�OFFET�PG�UIF�VTFS�
5IFTF�GVODUJPOT�BSF�B�TQFDJBM�LJOE�PG�	DPNQJMFE
�LOPXMFEHF�BCPVU�UIF�EPNBJO�

"T�MPOH�BT�BOZ�DBTF�PG�UIF�SFRVFTUFE�UZQF�JT�JO�UIF�DBTF�CBTF�B�$#3�UPPM�XJMM�HJWF�UIF�CFTU
BOTXFS� QPTTJCMF� BDDPSEJOH� UP� UIF� OPUJPO� PG� TJNJMBSJUZ� JNQMFNFOUFE� JO� UIF� TZTUFN�
0CWJPVTMZ� UIF�BEKVTUNFOU�PG� UIF� TJNJMBSJUZ� GVODUJPOT�QMBZT�B� DFOUSBM� SPMF� <"/5��>� BOE� JT
EFQFOEFOU� PO� B� UIPSPVHIMZ� TFMFDUFE� UFSNJOPMPHZ� BOE� B� GPSNBMJ[FE� DPODFQUVBMJ[BUJPO� PG
UIF�LOPXMFEHF�XJUIJO�UIF�EPNBJO�BU�IBOE��0VS�FYQFSJFODF�TIPXT�UIBU�UIJT�QBZT�PGG�WFSZ
TPPO�BT�UIF�LOPXMFEHF�CBTF�HSPXT�� *O�UIF�QSPKFDUT�XF�QFSGPSNFE� JU� UVSOFE�PVU�UIBU�UIF
BEEJUJPOBM�FGGPSU�UP�GPSNBMMZ�SFQSFTFOU�UIF�LOPXMFEHF�XBT�OPU�WFSZ�IJHI�DPNQBSFE�UP�UIF
PWFSBMM�FGGPSU�SFRVJSFE�UP�CVJME�VQ�B�NBJOUBJOBCMF�LOPXMFEHF�CBTF�

&KDQJH�0DQDJHPHQW�$VSHFWV

"� MFBSOJOH� PSHBOJ[BUJPO� DBO� POMZ� UISJWF� JO� B� DVMUVSF� JO� XIJDI� LOPXMFEHF� USBOTGFS� JT
SFXBSEFE�OPU�QFOBMJ[FE�BT�DBO�PGUFO�CF�FYQFSJFODFE�JO�QSBDUJDF��5IJT�JT�FBTZ�UP�TUBUF�CVU
IBSE� BOE� UJNF�DPOTVNJOH� UP� BDIJFWF�� $POTJEFSJOH� UIF� FYQFSJFODF� GSPN� NBOZ� CVTJOFTT
SFFOHJOFFSJOH� QSPKFDUT� UIF� JOUSPEVDUJPO� PG� B� MFBSOJOH� PSHBOJ[BUJPO� SFRVJSFT� BO� PWFSBMM
DPODFQU� UIBU� JOUFHSBUFT� TPDJP�DVMUVSBM� DIBOHF� QSPDFTT� SFFOHJOFFSJOH� BOE� UFDIOPMPHZ
JOUSPEVDUJPO��5IF�MBUUFS�PG�UIFTF�JT�VTVBMMZ�PWFS�FNQIBTJ[FE�OFHMFDUJOH�UIF�PUIFS�GBDUPST�
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8JUI�B�MFBSOJOH�PSHBOJ[BUJPO�DVMUVSF�JO�QMBDF�B�DPOUJOVPVT�FGGPSU� JT�OFDFTTBSZ�UP�OVSUVSF
BOE� HSPX� UIF� PSHBOJ[BUJPOBM� NFNPSZ� UIBU� XF� DBMM� &YQFSJFODF� #BTF� 	&#
�� (PBM�PSJFOUFE
NFBTVSFNFOU�BOE�FWBMVBUJPO�PG�UIF�VUJMJUZ�PG�UIF�TZTUFN�	GVODUJPOBMJUZ�BT�XFMM�BT�DPOUFOUT

<#%3����#$3��C>�DBO�CF�VTFE�UP�HVJEF�UIBU�QSPDFTT�BOE�FTQFDJBMMZ�UP�SF�BMJHO�JU�XJUI�UIF
VOEFSMZJOH�CVTJOFTT�BOE�LOPXMFEHF�EFWFMPQNFOU�HPBMT�</5��>�PO�B�SFHVMBS�CBTJT�

"� TVTUBJOFE� FWBMVBUJPO� PG� UIF� DPOUFOUT� PG� UIF� &#� JT� NBOEBUPSZ� UP� QSFWFOU� JU� GSPN
CFDPNJOH� PVUEBUFE� PS� PWFSMPBEFE� XJUI� JOGPSNBUJPO� OP� MPOHFS� SFMFWBOU�� 4P� UIF
DPOUJOVPVT� SFWJFX�PG� UIF�LOPXMFEHF� JO� UIF�&#� JT� SFRVJSFE� UP�QSFWFOU� JU� GSPN�EFHSBEJOH
JOUP�B�EBUB�DFNFUFSZ�UIBU�TPPO�XPVME�MPPTF�DSFEJCJMJUZ�BOE�UIVT�XPVME�CF�BCBOEPOFE�

3UDFWLFDO�([SHULHQFHV
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