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WFSMBOET $PNQFUJUJPO "VUIPSJUZ



'PSFXPSE

°.BLJOH NBSLFUT XKPLUCERRIGFIVBSIBUIJPO PO PVS NJTTJPO TUBUFNFOU QSPWJ
UIFNF UP UIF QSFTFOUBUJPO PG UIF /.B "HFOEB JO +BOVBSZ *OWPMWJOH DP
GFMMPX FOGPSDFNFOU BOE SFHVYMBUPSZ BVUIPSJUJFT BOE QPMJUJDJBOT JT WJ
*UJT DSVDJBM GPS VT UP GG OO PAPOUBB W KWJIUB PR BPEOOWEBS MPMIDZ QMBOT BSF |
TVCNJUUFE UP DPOTVMUBUJPOOQSUR $. B PHFFRIEEH QN XMVMDIFEF UJQ PGGT BOE
DPNQMBJOUT BOE HIJWF PVU B NVIDICMXGPBO BGPBOUBH XFOF°U PG CVTJOFTT BO
EJTDFSOJOH DPOTVNFST BMJLFF FFFEH DRVMNBB/O D 1 JDGE PREOTVB8IK[FS B DPOTVNFS
JOGPSNBUJPO EFTL *O EPJOH PVS KPC XF DPNNVOJDBUF XJUI UIF NBSLFU PO B
VT EFWFMPQ B LFFO FZF GPS NBSLEOFDFEIBBURSRI POEDDHXWIB SIJHIU CBMBODF JO
FOGPSDFNFOU BOE UP NJOJNBMIMIPBHOURD EMNJIJOQOFITUSBOJIJRMMFIFS XPSET UIF
/I[FUIFSMBOET $PNQFUJUJPO "VUIPSJUZ /.B DBOOPU BOE XJMM OPU PQFSBUF PO

.VUVBM USVTU BOE VOEFSTUBOEJ®RAJIBIRMA RBIEB NB\ELTFIWIF X3P B®IBU JT
X1Z XF UBLF HSFBU EFMJHIU JO TIBSJOH XJUI ZPV UIF °TUPSZ PG UIF /.Bx *UT DI
°SIF NJTTJPO+ °5IF TUSBUFHZ+ °5IF FYQFSUJTF+ °5IF FGGFDUT+ BOE °5IF PSHE

PG QSPWJEJOH ZPV XJUI|I BO/VBDBXFSIBR RYVRIBIRODITTIPO PG UIF /.B £ °8IBU
TUSBUFHZ IBT UIF /.B TFU PVU = BOE °8IBU EPFT UIF /.B BDUVBMMZ EP JO QSBDL
B QSFWJFX PG 5I1FF TIMIPVFUUF PO UIF GSPOU PG UIJT BOOVBM SFQPSU GVN

TZNCPMJTFT PVS XJTI UP QSP°MF UIF /.B BOE QVU B °GBDF+ UP PVS XPSL 5IF N\
SF»FDUT UIF EJWFSTJUZ PG UIFI NBS BEEDWIBO XP BFBMBCMF PG DPOUFOUT WB
TIBEFT PG CMVF DPSSFTQPOBIJOH TUBRQPSUYXDNBQPUFBTD ZPV " OBWJIJHBUF+ BOE °
JOGPSNBUJPO BU B HMBODF S)IBEPFFBIDB OIBQJWBS PTG VDD BFQPRY 'JSTU PG BMM

UJUMF JT CSJF»Z FYQMPSFE GPMMPXFE CZ GPVS DPMPVSGVM QBHFT QSFTFOUJ(
UIF IFBEJOH PG °*O QSBDUJDF+ 5IFTF TFDUJPOT IJHIMJHIU EJGGFSFOU GBDFUT
NFFU TFWFSBM PG PVS NFNCFSUIPSFDSBGEO UBUBYBMMPRPIGRUKF CVTJOFTT DPNNVO
BOE WBSJPVT DPMMFBHVFT XPSLBOH SBEHVNMBMPS®S ABGPBSSRNNNRIGT 5IF SFNBJOJOH

UP FBDI DIBQUFS GVSUIFS FYQMBJO PVS XPSL PWFS

8F IBWF TVDDFTTGVMMZ DPNQMFGFENB WPEBF BOOUBMFSEEBSU .PSF TP UIBO JO Q.
ZFBST ZPV XJMM °OE BEEJUJPOBM JOGPSNBUJPO PO PVS XFCTJUF " TQFDJBM Q
UIF NFOV JUFN GPS "OOVBM 3FQPSU QSPWJEFT B TFBSDI FOHJOF UIBU HIWFT Bl
DBTF MBX PWFS JFSF ZPV XBWIMSBRNFPBUOGFBIUVSBI®OG B OVNCFS PG BQQFOEJD
BT XFMM BT QSFWJPVT BOOVBDMMWVWHEIRFUUTIF . BHFROEEBEBPSJO BOE BOE VTFGVM
MJOLT :PV NBZ BMTP TVCNJU QWIS SFEBBUPIGESH HZIXBEOPG B CPOVT UIF XFCTJ
PGGFST B TFSJFT PG CSJFG JOUFSWJFXT SFGFSSFE UP VOEFS °*O QSBDUJDF+

8F MPPL CBDL PO °B HPPE ZFBS* "U UIF TBNF UIJNF XF MPPL GPSXBSE UP UIF ZF
UFOUI BOOJWFSTBSZ 5IFTF BSF CPVOE UP CF UVSCVMFOU UJNFT EVF UP QPMJU
UIF #PBSE PG UIF /FUIFSMBOET $PNRQFURN WFPPBE'Y WIBRINZ TIOBFEBE XJTI GPS

JT UP NBLF NBSLFUT XPSL OPX 6PEGFYO GVIBWSH GERM APSW BU UIBU CZ XPSLJOH U
XF DBO EP KVTU UIBU

1JFUFS ,BMC»FJTDI
$IBJSNBO PG UIF #PBSE




"OOVBM 3FQPSU /.B

51T JT UIF TUPSZ PG UIF /.B
" TUPSZ BCPVU B NJTTJPO &
BCPVU TBODUJPOT BOE HVJIET
" TUPSZ BCPVU PVS QFPQME
UIFJS LOPXMFEHF PG NBSLFJ
UIF JNQPSUBODF PG JOEFQRC
BOE UIF BTQJSBUJPO UP |B\RZF

51JT JT UIF TUPSZ PG UIF /.

A

MO\ S



uoIssiw ay] +

SIF NJTTJPO

51JT JT B TUPSZ BCPVU U
UIF GVUVSF BOE NBSLFU"

3FOn +BOTFO .FNCF Se®E JNIGP FPEODE

PG GBJS DPNQFUJUJPO IBT CFEPPMNFSJIODSFBTJOHM.
UIF QBTU UFO ZFBST "T B SFREVOWBUPS BMTP UIF /
DMFBSMZ EF°OFE JUT SPMF —



5|F TUPSZ PG UIF /.B JO

8F BSF IFBEJOH UPXBSET PVS
BOOJWFSTBSZ 8F IBWF EFWFI
PSHBOJTBUJPO UIBU JT SFDLEF
OVS NJTTJPO PG °NBLJOH NBS
JT UIF HVJEJOH QSJODJQI\/I%

4UBSUJOH PVU 3

8F TUBSUFE PVU JO XJUl B EFNBOE PSJFOUFE BQQSPBDIE-GUF
DBTFT TVCNJUUFE VOEFS UIF OFX $PNQFUJUJPO "DU "U UIF UUNF
UFSSJUPSZ BOE TUJMM OFFEFE UP °NBLF PVS NBSL+ 5IF QJP@IFFS
IBT CFFO FWJEFOU VQ VOUJM UPEBZ 0OVS DPSF WBMVFT IBWI‘:OPU
FGGFDUJWF EFDJTJWF BVUIPSJUBUJWF BOE SFBMJTUJD

#SPBEFOJOH PVS CBTF

00 IBWJOH XPSLFE PVS XBZ UISPVHI UIF WBTU CVML PG DBTFT XF
PO UIF BHF PG °QSP BDUJWF QPMJDZ+ 8F DPOUJOVBMMZ EFWFMP(
QSPDFEVSFT 8F JOJUJBUFE NBDLBOVEFTEBISBU BPCOET GPIFHAGTBSF

B DPSOFSTUPOF UP PVS XPSLBOWU XCHABMUBM X.BZT PCFOMBMIPWBIHBUF
BT SFTFBSDI °OEJOHT QSFTFOU UIF HSPVOEXPSL GPS PVS FOGPSD

'JOF UVOJOH

'PS TFWFSBM ZFBST OPX XF IBWF MJWFE JO UIF BHF PG °UIF FGGF
XF XBOU PVS BDUJWJUJFT UPUBWEPBBMM BEQEDYITTPSHWE XPSL
JOWFTUJHBUJPO TBODUJPOJOH SFHVMBUJPO FUDFUFSB 5IF /.B L
BU °OF UVOJOH UIF CBMBODF CFUXFFO UIF WBSJPVT NFBOT PG FO
#Z IJNQSPWJOH PVS HSBTQ PG FGGFDUT XF MFBSO UP DIPPTF UIF
HVJEBODF *O UIJT XBZ XF CPPOUNBVE BEFF BENIDI BOSBNIWF CVSE]






$POUFOUT

SIF NJTTJPO

S5IF TUSBUFHZ

*O QSBDUJDF $POTVB8JIK[FS
"DDPVOUBCJIMJIUZ

4BODUJPOT

-FOJFODZ

4FWFSBM BMUFSOBUJWFT
"MUFSOBUJWF FOGPSDFNFOU
3FNFEJFT JO NFSHFS DPOUSPM
*OGPSNBUJPO

SIF FYQFSUJTF

*O QSBDUJDF 7JTJPO EPDVNFOU
.BSLFU SFTFBSDI

/BUJPOBM DPPQFSBUJPO
*OUFSOBUJPOBM DPPQFSBUJPO
,OPXMFEHF BOE RVBMJUZ NBOBHFNFOU
,OPXMFEHF NBOBHFNFOU QSPKFDU
SFWJIFXT

$FOUSFT PG FYQFSUJTF
%FWFMPQNFOUT JO MFHJTMBUJPO
$PODMVTIPOT ESBXO GSPN DBTF MBX JO
*OGPSNBUJPO TFSWJDFT

SIF "HFOEB

*O QSBDUJDF 5IF JOWFTUJHBUJPO JOUP UIF DPOTUSVDUJPO
JOEVTUSZ

&OFSHZ

.FEJB BOE DPNNVOJDBUJPO NBSLFUT

'JOBODJBM TFDUPS

JFEBMUIDBSF

-JCFSBM QSPGFTTJPOT

$POTUSVDUJPO JOEVTUSZ

5SBOTQPSU

"DUJWJUJFT PVUTJEF UIF TDPQF PG UIF /.B "HFOEB

SIF FGGFDUT

*O QSBDUJDF %JTQVUF SFTPMVUJPO

5|F FGGFDU PG UIF /.B+xT XPSL

"OUJDJQBUJPO PG /.B FOGPSDFNFOU CZ DPNQBOJFT
JO UIF 4.& TFDUPS

SIF PSHBOJTBUJPO
*O QSBDUJDF 4ZOFSHZ
0SHBOJTBUJPO
1FSTPOOFM

4UBGG TVQQPSU TFSWJIDFT
'JOBODF

5IF /.B JO
*O QSBDUJDF $PNNVOJDBUJPO
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8IBU JT UIF NJTTJPO PG UIF /.B

°.BLJOH NBSLFUT XPSL+ 5IBUFYRKDRU WIMF WPFEHPTMBURSNVMBUF UIF T
PG NBSLFUT BOE FOGPSDF FG GFBUWIINKW B FNOQWRFISIRARPOU RBRNPUFT J
EZOBNJDT BOE FG°DJFODZ UIVT JNQSPWJOH UIF DPNQFUJUJWF TUSF
CF BTTVSFE PG B MFWFM QMBZJOH °FME $POTVNFST CFOF°U CZ BO
SBOHF PG DIPJDF $PNQFUJUJPO CSJOHT GPSUI QSPTQFSJUZ

SBTLT

51F TUBUVUPSZ UBTLT PG UIF /.B DPNQSJTF UIF FOGPSDFNFOU PG UI|
"DU UIF (BT "DU UIF 1BTTFOHFSIBESEBOMXBZU"DDWUBOE UIF "WJBUJ|
"MTP UIF /.B JT FOUSVTUFE XJUI FOGPSDFNFOU PG "SUJDMF BOE

51F /.B XBT HIWFO TFDUPS TQFDJ°D QPXFST BOE BVUIPSJUZ GPS UIF
JNQMFENFOUBUJPO MJFT XJUI UXP °DIBNCFST+ XJUIJO UIF /.B UIF 0G¢
UIF 0OG°DF PG 5SBOTQPSU 3FHVMBUJPO 8F DSFBUF TZOFSHZ CFUXFF(
$PNQFUJUJPO "DU BOE TFDUPS TQFDJ°D SFHVMBUJPO 8F BMTP DPOT
FOGPSDFNFOU BOE SFHVMBUPSZ BVUIPSJUJFT BT XFMM BT XPSL UPL

OVUMPPL

JFBMUIZ DPNQFUJUJPO JT B QSIJNBSZ DPOEJUJPO GPS NBSLFUT UP G
FG°DJFOU XBZ QPTTJCMF XF BJN UP QSFWFOU BOE SFNPWF SFTUSBJ
JNQFEF DPNQFUJUJPO CZ FOUFSJOH JOUP BHSFFNFOUT XJUI DPNQFU
UIFZ TIBMM SFGSBJO GSPN BCVTEOHFBE EBOEOBODRVQPIUURO®D NBZ DSF
EPNJOBOU QPTJUJPO *O JOTWBP® MOIP X IFFRUFJ B JW OB 0 MG OWRMWEF BDIJFWF
XF TFU PVU UP BUUBJO UIF BEWB ORJB HE B THG CBH D UUDPGIRFF°UT UP I
UBLF B TFMFDUJWF BQQSPBDI XF NBLF DIPJDFT CZ FTUBCMJTIJOH Q
JOTUSVNFOU *O UIJT QSPDBODIF UP JTU PH W BUBBMBNOPFSOBUXFFO JNQ!
NFBTVSFT BOE DSFBUJOH SPPN GPS EFWFMPQNFOU BT BMTP CFUXFF
NBSLFUT NBZ XPSL VOIJOEFSFE CZ FYDFTT BENJOJTUSBUJWF CVSEFC

51F /.B JO QSFWJPVT ZFBST

'PSFXPSE®.BOZ GBTDJOBUJOH JTTVFT IBWF DSPTTFE PVS QBUI BOE IBW
JO UIF NFEJB 5IF VQTIPU PG UIJT IBT CFFO UIBU BT UIF °DBSUFM XBUDI
EJGGFSFOU QBSUJFT XJUIl %VUDI JOEVTUSZ SFBMJTJOH CFGPSF UPP MF
$PNQFUJUJPO "DU IBE GPSFWFS DIBOHFE UIF DVMUVSF PG UIF %VUDI FD

®-PPLJOH CPUI GPSXBSE BOE CBDL UIF QSFEPNJOBOU DR
EZOBNJD TUBSU NBEF CZ UIF /.B JO JUT TFDPOE ZFBS PG PQF
BIFBE NFBO UIBU UIF UJNF GPS DPOTPMJEBUJPO IBT OPU ZFU

®51F UFSN °QSPIJCJUJPO PO DBSUFMT+ JO %VUDI LBSUR
XPSET DPNQSJTJOH UIF %VUDI MBOHVBHF $PODFQUT TVDI BT
DPOOPUBUJPO ¥ /FXTQBQFS IFBEMJOFT OP MPOHFS SFGFS
SFHVMBUPST PXO OBNF —

ODMVTJPO
SBUJPOT
BSSIJWFE
MWFSCPE
"NPOPQPN
VODPNGPSH



5IF IJINQPSUBODF PG DPNQFUJUJPO

$PNQFUJUJPO CSJOHT GPSUI (CSBPOQFSIWUR FHIQTBO STEPHD UPMFNVDI OPXBEBZT

KVEHJOH CZ UIF GBDU UIBU UIF NFSJUT PG DPNQFUJUJPO BSF CSVTIFE BTJEF BM
.PSF TP OPX UIBO CFGPSF JU BTUPN®PPNSRBD W LTRE MFFBIOE CF FGGFDUJWF .BSLFL
NVTU XPSL BOE TIPVME DPOUJOVF UP EP TP 5I1JT SFRVJSFT B DPOTUBOU FGGPSL
BOE SFHVMBUPSZ BVUIPSJUJFT BT XFMM BT UIF QPMJUJDBM BOE CVTJOFTT DPNN
UIFNTFMWFT BMTP IBWF B SPMF UP QMBZ 5IF /.B FTUBCMJTIFT UIBU DPNQFUJUJP
#Z UBDLMJOH DBSUFMT BOE BCVTF PG EPNJOBODF UIF /.B SENPWFT FOUSZ CBSS
JOUFSWFOUJPOT SFTVMU JO DPOTJEFSBCMF CFOF°UT UP TPDJFUZ BOE QSPWJEF
PQFO TFDUPS 5IF /.B BMTP XBOUT UP QSFWFOU JNQFEJNFOUT UP DPNQFUJUJP®
UIF QPUFOUJBM FGGFDUT PG NFSHFST BOE BDRVJTJUJPOT BT XFMM BT UIF .]NQ?:S[

W

*UJT JNQPTTJCMF GPS UIF /.B UP NBOBHF PO JUT PXO $PPQFSBUJPO PO B OB@JI
MFWFM JT WJUBMMZ JNQPSUBOU 5IF /FUIFSMBOET BSF OPU BO JTMBOE GOEFSBU
DPPQFSBUF XJUI PUIFS &6 .FNCFS 4UBUFT $PNQFUJUJPO QPMJIDZ DPOTUJUVUF:I
DPMMBCPSBUJPO *O IFMQJOH DSFBUF BO JOUFSOBM JOUFHSBUFE NBSLFU

TUSPOHFS BOE NPSF EZOBNJD &VSPQFBO FDPOPNZ 0OVS PQFO FDPOPNZ JO Q
JOOPWBUJWF DBQBDJUZ BOE FG°DJFODZ 3BJTJOH UIF MFWFM PG DPNQFUJUJ
CF DPOTJEFSFE B QPJOU PG EFQBSUVSF GPS CVIMEJOH UPXBSET B NPSF TVTUBJ
NFOUBM DIPJDFT JO TUSVDUVSJOH TPDJFUZ GBWPVSJOH B TPVOE JOWFTUNFOTU

BOE B QSPTQFSPVT /FUIFSMBOET

OdlfLLICN

51F /.B JO QSFWJPVT ZFBST

'PSFXPSE®5IF QSPDFTTJOH PG BQQMJDBUJPOT GPS FYFNQUJPO GPS BHSFFNFOUT UILI
EFWFMPQFE BT QMBOOFE JO ¥ 5IFSF JT OPX NPSF SPPN|GPS BDUVBMMZ JOWFTL
QSPDFFEJOHT BHBJOTU IBSEDPSF DBSUFMT ¥ 5IF DBQBDJUZ UIBU IBT CFFO GSFFE
NFUIPET GPS QMBOOFE JOWFTUJHBUJPOT JOUP VOBDDFQUBCMF DPNQFUJUJPO QSBDI

®5IF JOWFTUJHBUJPO PG JOGSJOHFNFOUT BOE UIF IJINQMENFOUBUJPO BOE FOGPE
BOE FOFSHZ MFHJTMBUJPO JT OPX XFMM FTUBCMJTIFE &YQFSJFODF BOE DBTF MBX J
SFWJFX UIF /.B BMTP DIPTF UP JOWFTU JO UIF PSHBOJTBUJPO BOE UFDIOPMPHZ UIBI

®5IF DIBOHFT PDDVSSJOH XJUIJO &VSPQF NFBO UIBU VOEFSUBLJOHT BSF JODSFB
UIFJS PXO BTTFTTNFOU PG XIFUIFS PS OPU UIF DPMMBCPSBUJWF WFOUVSFT JOUP XI.
QFSNJTTBCMF ¥ 8IFO UBLJOH OFX QBUIT JO FOGPSDFNFOU PG DPNQFUJUJPO MBX B
BOE %5F BSF PQFO UP UIF PQJOJPOT PG NBSLFU QMBZFST BCPVU GFBTJCJIJMJUZ FGG

SIF ZFBS JO CSJFG

5/F /.B "HFOEB PVUMJOFE /.B FOGPSDFNFOU QPMJDZ BOE JEFOUJ°FE UIF BSFB
QSJPSJUJTFE GPS UIF ZFBS BIFBE 5IF "HFOEB XBT ESBGUFE PO UIF CBTJT PG B (
QVCMJITIFE JO UIF BVUVNO PG 51F /.B BJNT GPS USBOTQBSFODZ CZ TUBUJOH
PG JUT QPMJDZ JO UIJT BOOVBM SFQPSU 'PS UIF TBLF PG DMBSJUZ UIF /.B "HFO
QPJOU PG SFGFSFODF 5IF BOOVBM SFQPSU IBT B XJEFS TDPQF IPXFWFS BT /.B
GSBNFXPSL PG UIF /.B "HFOEB 5IF BSFBT PG BUUFOUJPO TFU PVU JO UIF "HFOEB
FOFSHZ BOE USBOTQPSU TFDUPST CPUI TVCKFDU UP SFHVMBUJPO BT XFMM BT |
DPNNVOJDBUJPO NBSLFUT UIF DPOTUSVDUJPO JOEVTUSZ UIF °OBODJBM TFDUPS
*O UIFTF BSFBT XF IBWF MJWFE VQ UP PVS QSPNJTFT 8F BSF QSPVE PG UIJT SFT



OdrlfLLCN 4dIS .ﬂSdO:IS NGAOO.

.FEJB SFQPSUT PO UIF /.B GPDVTFE PO PVS DPSF CVTJOFTT PG IBOEN

DBTFT JO UIF DPOTUSVDUJPO JOEVTUSZ DPNQMFUFE PWFS FYFN
JNQPTFE B UPUBM °OF BNPVOUJOH UP NPSF UIBO &63 NIJMMJPO 3F
FOE PVS IBOEMJOH PG DPOTUSVDUJPO DBTFT *O %FDFNCFS XF

PCKFDUJPOT GPS JOGSJOHFNFOUT DPNNJUUFE CFGPSF BOE BGUFS U
JO

5lF FYQBOEJOH FDPOPNZ HFOFSBUFG® BI6 SKOESSEBDJODHPOVYNGPS JOTUB
DBSF NBSLFUT *O WBSJPVT IFBMUIDBSF NBSLFUT TIPXFE JOUFSF
DPNQFUJUJPO 5IF IFBMUI JOTVSBODF NBSLFU JT OPX JO NPUJPO (S|
NBSLFU IBWF CFDPNF WJTJCMF 51JT NFFUT B MPOHTUBOEJOH QPMJU

*O PUIFS BSFBT PG BUUFOUJPO BOE CFZPOE °OF SFTVMUT IBWF CFF
SFTFBSDI JO UIF FOFSHZ NBSLFU BOE °OBODJBM TFDUPS *UT BOBMZ
SFHVMBUJPO BNPOH UIF MIJCFSBM QSPGFTTJPOT JT OFBSJOH DPNQM|
UP JODSFBTF 'VSUIFSNPSF WBSJPVT NBSLFUT IBWF CFFO UIF TVCKF
PWFS 51JT IBT SFTVMUFE JO TQFDJ°D FOGPSDFNFOU QSPHSBNNF
*O UIF /.B BMTP QSP°UFE GSPN JUT DPOUJOVPVT JOWFTUNFOUT J
NBEF GVSUIFS QSPHSFTT JO UIF °FME PG LOPXMFEHF NBOBHFNFOU (
PG UIF $1JFG &DPOPNJTU BOE CZFWMIBVMB WD BBG QUWSIPBOE "QQFBM $
41BSJOH LOPXMFEHF XJMM CFOF°U FG°DJFODZ

A4FDUPS TQFDJ*D SFHVMBUJPO

*O UIF FOFSHZ TFDUPS UIF GPDVT XBT PO DPOTVNFS QSPUFDUJPO B
TFE DPNQMBJOUT BOE TFUUMFE EJTQVUFT .POJUPSJOH QSJDFT JT B
$POTV8IK[FS OM XFCTJUF HIWFT JOGPSNBUJPO PO DPOTVNFS SJHIUT
IFMQJOH DPOTVNFST UP UBLF B NPSF DSJUJDBM TUBODF 5IF 0G°DF |
JNQPSUBOU OFX UBTL VOEFS UIF BNFOEFE "WJBUJPO "DU 5IF DBMDYV
FTUBCMJTI UIF DPTUT BOE SFWFOVFT PG BWJBUJPO BDUJWJUJFT QSHF
UP UIF /.B GPS BQQSPWBM

5|F BEWBOUBHFT PG TZOFSHZ BNPOH UIF TFDUPS TQFDJ°D SFHVMBUF
3FHVMBUJPO BOE HFOFSBM DPNQFUJUJPO FOGPSDFNFOU - DBSUFMT
DPOUSPM - BSF CFDPNJOH NPSF BOE NPSF BQQBSFOU 5I1JT JT JMMV"
PO UIF &0OFSHZ .BSLFUT QVCMJTIFE JO /IPWFNCFS 51F JOGPSNBM
UIF 07 $1JQ $BSE TZTUFN JT ZFU BOPUIFS °OF FYBNQMF 0VS TUBGG=
XJUul POF BOPUIFS JO DPNCJOBUJPO XJUI B XJEF BSTFOBM PG JOTUS
VOFRVIJWPDBM BQQSPBDI 5I1JT JT BMTP JNQPWBRIBFOUURSP BDIJFWJOH F

51F /.B JO QSFWJPVT ZFBST

'PSFXPSE ®3FTFBSDI XBT DPOEVDUFE JOUP UIF RVBOUJ*DBUJPO PG FDP(
BOBMZTJT PG SFMFWBOU °PVUDPNFT+x 5IF /.B BOE %5F EP TP|JO UIJT BC
SFTFSWF CFDBVTF UIFZ BSF BXBSF UIBU UIF NFUIPEPMPHZ GIPS RVBOUJ
®#Z NFBOT PG UIJT BOOVBM SFQPSU XF IPQF UP JODSFBTIF ZPVS VOI
*UJT PVS BJN UP NBLF WJTJCMF UIF SFTVMUT BOE FGGFDUT PG /.B QPM
UIBU DPOTUJUVUF UIF /.B "MTP XF XPVME MJLF UP JODSFBTF PVS PXO
QPMJDZ 3F°FDUJPO JT JNQPSUBOU UP B MFBSOJOH PSHBOJTBUJPO —




5IF "HFOEB GPS

00 +BOVBSZ UIF /.B QSFTFOUFE B OFX "HFOEB PVUMJOJOH JUT QPMJDZ QSJ
*O CSJFG
- 5IF NBYJN HPWFSOJOH JT °DBTFT DBTFT DBTFT* XFMM TVJUFE UP UIF X|

FGGFDUJWF EFDJTJWF BOE SFBMJTUJD
- 0VS QFSGPSNBODF JT BOE XJMM SFNBJO GPDVTFE PO CFJOH FGGFDUJWF JOW
XEFMM BT NPSF RVBMJUBUJWF POFT 5IF MBUUFS JODMVEF PVS BJN UP DIBOHF ¢
TFDUPS
-~ 8F BSF OPU CMJOE UP UIF BENJOJTUSBUJWF CVSEFO JNQPTFE PO CVTJOFTT B
PVS BDUJWJUJFT PWFS XF XJMM UBLF JOUP BDDPVOU UIF BJN PG SFEVDJQH
B NJOJNVN °
- 4JODF UIF TUBSU PG UIF /.B XF IBWF CFOF°UFE GSPN DPPQFSBUJOH XJUI GFM
SFHVMBUPSZ BVUIPSJUJET *O BMTP UIF /.B XJMM DIPPTF UP DPPQFSBUF JG
- *0 XF BJN UP HP BCPVU PVS CVTJOFTT BT B MFBSOJOH PSHBOJTBUJPO #D
NBSLFU JU JT FNJOFOUMZ JNQPSUBOU UP JOWFTU JO QFPQMF UIFJS FYQFSUJ"

OWFS UIF QBTU GFX ZFBST ZPV IBWF TFFO UIF /.B JOWPMWFE JO B QSPDFTT .
DPOUJOVF JOUP UIF OFBS GVUVSF 5IF /.BxT EFWFMPQNFOU JT POHPJOH

OdlfLLCN 4dIS



ABarens ayy ~

SIF TUSBUFHZ

> .BLJOH NBSLFUT XPSL%
PGUFO EFNBOET DIBOHF
*UNBZ QSPWF B USPVCM
QSPDFTT PS SVO TNPPUII
BOE BU UJNFT FWFO TQP¢!

IFUFS 1MVH %J RBPHMMBUPIEOYBEOE HFOFSBM
DPNQFUJUJPO FOGPSDFNFOU BSF EJGGFSFOU HBN!|
:FU UIFZ TIBSF B DPNNPO WJTJPO O0VS BQQSPBDI
GPS FBDI JOEJWJEVBM DBTF BT BMM NBSLFUT BSF
PXO XBzZ —

¥




N the strategy

L OO
>
D=
o O
wP
2

)

e




:
3 ConsuWijzer

Ltotond sousen_teod oo Ewo wb
[ Qe - ) - [x] [B) | Pzosten cravoneen €[ (2- L o] - | I B

| Adres | £] hetp: {fwwawy.consuwiizer. nlf

‘ * 2] COI‘ISUW”ZEI‘ Praktisch advies over uw rechten als consument

Ik wil advies over

+FE L

2
-
L
m
wn
-
>
-
m
(9
=2

Actuele consumentenzaken Bekijk de televisiespot

< 01-04-07 * Ce
nummerinformatiedienst 118
verdwijnt

? 21-03-07 * Lokkertjes blijken
grootste misleiding

% 20-03-07 » Gecombineerde
telecommunicatiediensten in trek

< Meer

In practice

ConsuWijzer

Introduction




e s e e s
e A e T
e s
R

B

Wij zijn te bereiken op:
088 -0707070

5 dagen per week van
8.30-17.30u, nationaal tarief

Initiatiefnemers ()

@ Consumentanautoritait

Hederlandse
Nva Mededingingsautoriteit

gc Onafhankelijke Post en
Telecommunicatia Autoriteit

Hoe dien ik een klacht in? =

2
-
L
m
7]
-
>
-
m
0
=<

Consumententhema’s

< Specials

< Aankopen in het buitenland
% Algemene voorwaarden

% Meer

Hulpmiddelen o T
=+ Voorbeeldbrieven en infobladen e

e Y e g
s —]

||
C T (gmemet

www.consuwijzer.nl

ConsuWijzer




3FJOFLF ,FJK[FST #PVNB +$PRO SBIDEWEIPMSO 0QFSBUJPOE
_.BOBHFS #BDL 0G!DF %5F(YFFEODI?IDF

2
—
-0
D
)
—
—
2
D
Q
<




5|F TUPSZ PG UIF /.B JO

" IEBMUIZ DPNQFUJUJWF DVM
QSJNF GPDVT #FBSJOH UIJT .
JNQPTF TBODUJPOT 4PNFUJN
XF MPPL GPS EJBMPHVFE "WB
JOUFOUJPO JT UP 10E UIF GF"
NBSLFUT XPSL >

n
—
-
4BODUJPOT a

8F JNQPTF TBODUJPOT JO DBTH R® BQ@QFUJ G $BOHBPNFPY BPGZ P S
BDU GPS XIJDI XF IBWF QPXFSTOPGJIJPOGRPEHDESIFOEBNNE TGDM FT
°OFT BOE QFSJPEJD QFOBMUZ QBIANROWIS Z5IF BPMBITUS YO WIRPJOU BT
OVNFSPVT °OFT XFSF JNQPTFE PO UTFBUFDUP BFBIBOPGIP®VI3 XPSL
OPU BT BO FOE JO JUTFMG @WOU BT B NFBOT PG QSFWFOUJ

"MUFSOBUJWFT

SIF JNQPTJUJPO PG TBODUJPOT EPFT OPU BMXBZT SFQSFTFOU UIF
JOTUSVNFOU *G B DPNQBOZ P® UPDEFP SUMPXINRIMMIORA®ERS UP FC
B DVMUVSBM DIBOHF UIF /.B NBZ DIPPTF UP TPMWF UIF DBTF BU I|
S5IF TFDUPS TQFDJ°D SFHVMBUPST XJUIJO UIF /.B NBZ JNQPTF TBO|
SFHVMBS NFFUJOHT XJUIl UIF TFDUPS JO PSEFS UP CSJOH BCPVU LC
*O UIJT XBZ UIF /.B QSPWJEFT HVJEBODF JO UIF QSPDFTT PG FTUL
X1JDI NBZ JODMVEF UIF JOUSPEVDUJPO PG B QSPGFTTJPOBM DPEI

*OGPSNBUJPO

8F FOUFS JOUP EFCBUF BOE TPBWBDEFBAMP BYNE@ROUUUWWBONM@MPOUJIOVF
5JT XJMM IFMQ QSPNPUF B IFBEMOIZU IIFPNQFEIM BW E TD \BW UBNST P
DPOUSJCVUF CZ QSPWJEJOH JOGPSNBUJPO PO XIBU XF EP NBLJO
PG NFSHFS EFDJTJPOT PO PVS XFCTJUF GPS JOTUBODF 5IFTF JO(
SFMBUJPOT PWFS #VTIJOFTTFT BOE DPOTVNFST NBZ UIVT MFE
PO DPNQFUJUJPO BOE BOUJDJQBUF /.B QPMJDZ EFDJTJPOT 5I1JT J°
PG NBLJOH NBSLFUT XPSL
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)PX EPFT UIF /.B SFBMJTF JUT NJT

OVS NJTTJPO JT SPPUFE JO UIF MBX 5I1JT QBSU PG UIF BOOVBM SFQP
XJUI UIF XBZ JO XIJDI XF SFBMJTF PVS NJTTJPO 5IF /.B FNQMPZT B X
TUSBUFHJFT 5IFTF NBZ FOUBJM TBODUJPOT CVU DBO BMTP BJN UP |
CZ QSFTTJOH GPS DIBOHFT JO*OFMHYBMASUUPCEPGPSSIQPUOBCHMANF XF USZ
PVU BT NVDI JOGPSNBUJPO BTF QPPRQRICSBRUFBSRIVIUGFOMEPX DPNQFUJUJP
BVUIPS3HUIBIF FYQFSUJTF+ /BUJPGBDPPVWEFHSBY PP XIMM BDDPVEOAUTEGRBAPX XF

4USBUFHZ EPFT OPU CFBS UPP NVDI BCTUSBDUJPO *U OFFET UP CF
CZ NFBOT PG UIF QBSUT FOUJUMFE °5IF FYQFSUJTF+ BOE °5IF "HFOE|
TUSBUFHZ JO UFSNT PG SFHVMBUJPO NBSLFU TUVEJFT BMUFSOBUJ\
51JT QBSU PG UIF BOOVBM SFQPSU XJMM °STU TFU PVU UIF HFOFSBM

"DDPVOUBCJIMJUZ

5IF /.BxT BDDPVOUBCJMJUZ GPS BDUJWJUJFT PWFS BT TFU PVU J
PG BMM UIF /.BJT CFJOH |FME BWE ?CUBIOMMOFP RZDUTEGBBSTBGPS UIF B
"VUPOPNPVT "ENJOJTUSBUJWF TVVYBIRALH B MG BUB OEIJHT BFSLPG 5SBO T
BOE 8BUFS .BOBHFNFOU IPMET WIIF /B®H BDWPYVIRIBEM B IGEFPBG°DF PG 5SBO
"MTP UIF MFHJTMBUPS NVTU REF. BVIM¥MZSL10 6 FFS NPB BULHSY BGM&EDPOPNJD
UIFSFGPSF QSFTFOU UIF /.Bx NBOWOWVBIMTSFQBEG RS EB SUMMIBEE "WFSUJD

*O BEEJUJPO UIF /.BJT BDDPVOUBCMF UPXBSET DPOTVNFST UIF CV
HSPVQT BOE GFMMPX DPNQFUJUJPO BOE SFHVMBUPSZ BVUIPSJUJFT

EFBM XJUI UIF /.B BOE IBWF B SJHIU UP LOPX XI1Z UIF /.B DIPPTFT UP
JU HPFT BCPVU JUT XPSL BOE XIBU FGGFDUT JU HFOFSBUFT 5I1JT JT

51F /.B BOOVBMMZ DPNQMFUFT UIF DZDMF PG BDDPVOUBCJIJMJUZ 5IF |
BOOPVODJOH /.B QMBOT GPS UIF ZFBS BIFBE *O UIF DPVSTF PG UIF :
PO JUT4XP SkEIF TUSBUFHZ+ *OGPSNBUJPO Q °5/F FYQFSUJTF+ *OGPSNBUJPO TFS\
"U UIF CFHJOOJOH PG UIF ZFB® QOVB WM. B\QWNEMJJIOF TXDJDN TVNNBSJTFT U
JNQPSUBOU SFTVMUT PG UINRD S$SFWIFPEV K AFBSIFORYUKPBO'WBRDEB 5IF
UIFO CSJOHT UIF DZDMF UP B DMPTF

5IF /.B "HFOEB

5/F /.B "HFOEB NBSLT UIF TUBSVYOOBOQIRMIQZ PEDMF BOBPHFOEB JT ESE
QVCMJID DPOTVMUBUJPO SPVOEJOQUSRYHIUITIDMMAFF . BPOBRJBDUT XJUI T
"HFOEB DMFBSMZ EF°OFT XIBU.BBBRIEF.BEYQFDBBE PGTBUFPVU UIF UIFN|
°NBLJOH NBSLFUT XPSL+ *U FN@IBOWFNMEWHRROFFEFENMTBPOE DPOTVNFST
UP JNQSPWF DPNQFUJUJPO 5IPVMEIJQESDBWVHEBS®BYD GBDXVT PO IFBMU
BOE DPNNVOJDBUJPOT NBSLFUTBSZUIFIBPOBOBYBMJPRKDUGEVBQE MJCFSB
4FF °5IF "HFOE®: Q UIF /.B BMTP QBJE TQFDJ°D BUUFOUJPO UP UIF RV
5/F /.B "HFOEB QSPWJEFT UIF TBIBGUBRHER®BOU GPS UIJT

4BODUJPOT

*O UIF /.B UPPL JNQPSUBOU TUFQT UPXBSET DPOTPMJEBUJOH UIF
GPS JOGSJOHFNFOUT VOEFS UIF /.BxT QPXFS PG BVUIPSJUZ JOUP B T
DPEF XJMM JODPSQPSBUF DVSSFOU °0JOH QSBDUJDF QBSUJDVMBSM
PG 'JOFT PG BT BMTP QSPWJTJPOT HPWFSOJOH UIF TFUUJOH PG



VOEFS UIF $PNQFUJUJPO "DU < FEFEIJDHJID HOW KM RLIFSEIMIJUFJUTXFU> BOE UIF
(BT "DU <(BTXFU> BOE - JO UQRP SXBHXERBIVMEKBEZ UDK "MIJBUJPO "DU <8FU MVDIUWBBS
< UIF /.B (VJEFMJOFT PO UIBMRIUNM B HB P X XXOb WesfubMDBTF PG BMM HVJEFMJOFT UIF /.B
SFNBJOT XJUIJO UIF TUBUVUPSZJUOBPOERBYIIBOP B WIFPSYRRN® BOQOQMIDBCMF SFHVMBUJP

4JODF UIF /.B IBT QSPWJEFE HVJEFMJOFT GPS EFUFSNJOJOH UIF MFWFM PG °©
PG UIF QSPIJCJUJPO PO DBSUFMT PS BCVTFT PG B EPNJOBOU QPTJUJPO TFDUJP!
"DU BOE "SUJDMFT BOE PG UIF &% 5SFBUZ CZ NFBOT PG UIF (VJEFMJOFT GPS
PG I1SFWFOUJPO JT UIF HVJEDOINEFSIICBUQNIRFRIBM QSFWFOUJPO QFOBMJTJ
JOEJWJEVBM JOGSJOHFNFOUT BBEPRBEFOFOID QI SRWRBUIBOPOYTIOH EFUFSSFOUT
UP FOTVSF UIBU VOEFSUBLJOHT EP OPU JOGSJOHF UIF $PNQFUJUJPO "DU 00 UII
/.B BQQMJFT B °OF CBTF EFSJWFE GSPN UIF UVSOPWFS SFBMJTFE EVSJOH UIF JO
PG HPPET BOE TFSWJDFT UP XI1JDI UIF JOGSJOHFNFOU SFMBUFT PS UIF TP DBMM
°0OF BNPVOUT UP PG UIF UV SG®EWRSBIGW®WDP WMMMS E MNNMEDQMBOE EFQFOEJOH P@Q |
TFSIJPVTOFTT PG UIF JOGSJOHFNF®YJ GHIF EVGB UTPROYRGSGRIITEEFE JO UIF UVSOPWFSSJ(
W

° #PFUFT WPPS CFESJK
XFHFOT LBSUEMBGTQSBE

m

51F /.B IBT OPU ZFU QVCMITIFE°CONTEFAMSI 0BT IJFORFNEFOWHP ® TFDUPS TQFDJ°D MFEH;
1SFWFOUJPO JT BMTP UIF HVJEJOH QSJODJQMF JO UIJT BSFB CVU UIF /.B IBT %Q
UVSOPWFS JOWPMWFE JT OPU CZ EFGBVMU B TVJUBCMF DSJUFSJPO JO EFBMJ_ICQ}
UsSsBOTQPSU MFHJTMBUJPO 5I1JT JT NBJOMZ EVF UP UIF GBDU UIBU JOGSJOHFNEO
DBOOPU CF MJOLFE UP B DFSUBJO UVSOPWFS PS DBOOPU FBTIJMZ CF WBMVFE JO
OBUVSF UIF TUBUVUPSZ OPSNT BSF QSIJINBSJMZ EJSFDUFE UPXBSET NBSLFU P
/.B PQUFE GPS B °OF CBTF EFSJWFE GSPN UIF TUBUVUPSZ NBYJNVN PS UIF UPUBI

7FSJ'DBUJPO PG UIF DFTTBUJPO PG DBSUFM QSBDUJDFT

*O .BZ UIF /.B DBSSJFE PVU GPMMPX VQ JOWFTUJHBUJPOT JOWPMWJOH B OV
%VSJOH DPNQBOZ WJTJUT JOWFTUJHBUJPOT XFSF DBSSJFE PVU UP BTDFSUBJO
DPNQMJFE XJUl DPNNJUNFOUT NBEF FBSMJFS UP DFBTF BOUJ DPNQFUJUJWF CFIB
FYBNJOFE XIFUIFS QSFWJPVTMZ BEBO/OUOFOFEBDPRQBBEOUFFTOBOBE SFTVNFE PS
DPOUJOVFE UIFJS GPSNFS DBSUFM CFIBWJPVS 5IF /.B BOOPVODFE UIF GPMMPX \
UFSNT UISPVHI UIF NFEJB

-FOJFODZ

5|F -FOJFODZ 0G!DF XBT FTUBCMJTIFE UISPVHI UIF JOUSPEVDUJPO PG UIF -FOJFODZ
$MFNFOUJFUPF[FHHJOH> JO +\BWMA !OF SINNOMIO'DFZNBZ BISFEVBFUJIJPO PG B *OF UP DPNQB
ulBU BSF PS IBWF CFFO JOWPMWFE JO B DBSUFM JG UIFZ OPUJGZ UIF /.B PG UIF DB
UIF JOWFTUJHBUJPO JOUP UIF DBSUFM *O UIF /.B SFDFJWFE MFOJFODZ BQQMJ
JO WBSJPVT NBSLFUT *O NPTU DBTFT UIFTF SFTVMUFE JO UIF HSBOUJOH PG *OF JNI
UP UIF :tSTU QBSUZ UP OPUJGMFUSFENMD WP 6 DO QWTFERSB I'SPHBIBNXNEZ UIF -FOJFODZ
NBLFT B TVvCTUBOUJBM DPOUSJCVUJPO UP EFUFDUJOH BOE EFTUBCJMJTJOH DBSUFM?
IPVTFE VOEFS UIF "OUJUSVTU %FQS8BSWNFOIWM AU B E8GPE XBF .FSHFS $POUSPM %FQBSU
*O JUT BDUIJWJUJFT JOWPMWFE QSPDFTTJOH OFX BQQMJDBUJPOT GPS MFOJFODZ
TFDUPST BOE TFUUMJOH BQQMJDBUJPOT GPS MFOJFODZ TVCNJUUFE CZ DPNQBOJFT .
UP UIF VOQSFDFEFOUFE TDBMF PG UIF DBSUFM JOWFTUJHBUJPO UIF TP DBMMFE °$P
BT FYDFQUJPOBM *U SFRVJSFE UIF /.B UP UBLF B TQFDJBM BQQSPBDI .FBOXIIJMF IP
QSPDFEVSFT IBWF DPNF UP BQQMZ UP UIFTF DBTFT BT XFMM
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*O UIF /.B TUBSUFE B SFWJFX PG JUT PXO MFOJFODZ QSPHSBNNF
FYQFSJFODF BDRVJSFE PWFS UIF ZFBST BOE UIF OFXMZ QVCMJTIFE &
51JT &VSPQFBO .PEFM -FOJFODZ 1SPHSBNNF XBT GPSNVMBUFE PO UII
JT UP IBSNPOJTF UIF QSPHSBNNFT XIJDI FYJTU &MPOIHFIBFsEBB4 PUITF
*OUFSOBUJPOBM BHFQFBUB TFJI[FE UIF PQQPSUYRIRTZTUPGIOIFSFBITFUB OB
PQFSBUJPO PG UIF MFOJFODZ QS® HISB NNH BOPTOTH DNPFNNNG/KBJUR BOE MF|
TIJPO CZ QVCMJTIJOH OFX (VIJEFBMNOIFOR @F BDBIFFTTBCMF BOE UIFSFGF
QBSUJDVMBS JNQPSUBODF UPOBPGMFIES B O EBM $OBFQQMJIDBUJ

4FWFSBM BMUFSOBUJWEFT

"MUFSOBUJWF FOGPSDFNFOU
51F /.B JT BXBSF PG UIF WBSJPVT NPEFT PG FOGPSDFNFOU BWBJMBC|
DPOTJEFSBCMF JNQPSUBODF UP UIF /.BxT FGGFDUJWFOFTT 'PMMPXJ
PO VTJOH BO BMUFSOBUJWF JOTUSVNFOU 5IF DPNQMJBODF QSPHSBI
PG QIBSNBDJFT ,/.1 JT 48BrFPORFFYBNGMBBERFUIDBSBMJ P JTTVFT JOGPSNE
PQJOJPOT TVDI BT UIF PQJOJPO PO UIEBFB7°$IK QIFRBESE 580 DJRALUL BB S’
QSBDUJDF+ 4ZOFSHZ Q

*O UIF /.B JTTVFE JOGPSNBM PQJOJPOT *O EFDJEJOH UP IPOPYV
/.B BQQMJIFT B °ZFT QSPWJEFE UIBU+x QPMJDZ UP XIJDI UIF GPMMPXJ
- UIF NBUUFS NVTU SBJTF B OFX MFHBM JTTVF
- B DPOTJEFSBCMF TPDJBM BOE PS FDPOPNJD JOUFSFTU NVTU CF B
- JU NVTU CF QPTTJCMF UP GPSN BO PQJOJPO PO UIF CBTJT PG JOC
JO PUIFS XPSET XJUIPVU UIF OFFE GPS UIF /.B UP DBSSZ PVU GVSI
51F /.B XJMM OPU JTTVF BO PQJOJPO JG B TINJMBS DBTF JT CFJOH E
$PNNJTTJPO PS BOZ PUIFS DPNQFUJUJPO BVUIPSJUZ PS JG B SFMFW

3FNFEJFT JO NFSHFS DPOUSPM
5IF BJN PG NFSHFS DPOUSPMQA P YA WSHFOWRO BOJIFHDB G BAERINJOBOU QPT
QPTJUJPOT NBZ SFTUSJDU DMBN@RUINRPOFBO X1 GRISIBWH WBIHT FGGFDL
SFBMJTFE *O QSBDUJDF JDPRNIBWEITF TG RBEPWQP PETPODBMMWFE °SFNFEJ
QSPQPTBMT BIJNFE BU SFNPWJGHUDPM.BFBKHIBFFD DP QWDFBO TUPMF QBSUJF
UIF NFSHFS PS BDRVJTJUJPOSTVNCKEFNPB QURJU PSH DPNNKEMFBODF *G QBSU
BEIFSF UP UIF SENFEJFT UIF /.BORBZPIENI@QPQPF@BMYF PBSZNFOU *O {
XFSF QSPQPTFE JO UISFF DBTRHUHEGUFBNYIFUJIBJIBE DPO®FSOT *O BMI
QBSUJFT QSPQPTFE EJWFTUJDHRHE W H EECPINNQ\WWWIWRIP B DIPIOMBENSOT /.B BQ

51PVHI EJG°DVMU UP EJTDFSO UIF TP DBMMFE BOUJDJQBUJPO FGGFL
PG DPOTJEFSBCMF JNQPSUBODF 5IF /.B IBT DPOEVDUFE SFTFBSDI JC
BDUJWJUJFT 1BSUJFT BOUJDJQBUF NFSHFS DPOUSPM QPMJDZ CZ EF
3FTFBSDI °OEJOHT FTUBCMJTIFE UIBU BMNPTU PG NFSHFST QMBOC
PS BSF SFBMJTFE JO BO BNFOEFE GPSN CFDBVTF DPNQBOJFT BOE UI
TVTQFDUFE SFTQPOTF CFGPSFIBOE "T QBSU PG SFTFBSDI BDUJWJUJ
JOWFSWJFXFE DPNQFUJUJPO MBXZFST FNQMPZFE BU WBSJPVT MBX
WJIJFX /.B EFDJTJPOT XFSF WFSZ USBOTQBSFOU BT XFMM BT QSFEJDU
BOUJDJQBUF IPX UIF /.B XPVME BDU "QQSPYJNBUFMZ PG UIF NFSEH
QFS ZFBS BSF QVSTVFE JO BO BNFOEFE GPSN EVF UP UIF BOUJDJQB
JOJUJBUJWFT QFS ZFBS BSF B UOBRONEPFWVAEFTZEVIFF W EIF BOUJDJC
5/F SFTFBSDI JOEJDBUFT UIBUBINK BQYRWFEBRWIFS BGFGEBPBST $PNQ!
UP BOUJDJQBUF UIF /.B£T SFT QRPONFSCGZ+ GBOE DNBOOUBVOOBH UIF TUB
PS CZ BEKVTUJOH UIFJS QMBOT JO MJOF XJUI UIF BDUJPO UIFZ FYQF



*OGPSNBUJPO

$POUBDUJOH UIF /.B

5JQ PGGT SFQPSUT BOE DPNQMBJOUT BSF PG DPOTJEFSBCMF JNQPSUBODF UP /.
FOGPSDFNFOU QSBDUJDFT UIF /.B SFRVJSFT JOGPSNBUJPO BCPVU NBSLFUT TVC
UIFNTFMWFT $PNQBOJFT NBZ RVFSZ BOE UJQ PGG UIF /.B PO UIF TVCKFDU PG NB
SFHVMBUJPO UISPVHI JUT XFCTJUF BU XXX ONBOFU OM 5IF XFCTJUF BMTP DPOUL
UJPO PO /.B EFDJTJPOT UIF MBUFTU OFXT BOE DVSSFOU SFHVMBUJPO

$POTV8JIKI[FS

6Q VOUJM NJE UIF /.B IBE JUT PXO JOGPSNBUJPO MJOF GPS DPOTVNFST 4JODF +
DBO PCUBJO JOGPSNBUJPO BOBMBYGCNITWBUJISPOGGIIR[FES DRXX DPOTVXJIK[FS OM
UFM $POTV8JIK[FSWIF BBGKPUD U UWIGJPYRBUVYNFS "VUIRSJUZ BOE UIF /.B
51F EFTL HIWFT QSBDUJDBM BHWNBBTPHUWHF BBOUXFESG P RVFTUJPOT BOE QSPW
TBNQMF MFUUFST JOGPSNBUNFGTBOBQ DFTF QB B EE NDTRFIINH T IXFM M

$POTV8IK[F® BEEJUJPO UIF /.B TUJMMPEQBIRIPEOTMICNKNTIJOFTT|JOG

m

NSdO4e NANOO.

5BCMF $POUBDUT JO

$POUBDUT J /.B *OGPSNBU $POTV8JK[FS +V /.B #VTJOFTT %FTL 5PU
+BOVBSZ UP JODMVEJOH %FDBOE JODMVEJOH % o
IVNCFS g
—
c
2]
[o¢)
4JODF DJUJ[FOT NBZ BMTP UJQ PGG UIF /.B BCPVU BOUJ DPNQFUJUJWF QSED
B TFSWJDF GPS SFQPSUJOH DSJNF BOPOZNPVTMZ *O BOPOZNPVT UJQ FG

UIJT DIBOOFM XIJDI XFSF QBTTFE PO UP /.B

4VCNJTTIJPO PG UJQ PGGT SFQPSUT BOE DPNQMBJOUT

*O XPSL XBT EPOF UP QSFOBFS BIFVNCESIFGIPPPRAE UJQ PGGT SFQPSUT BO
DPNQMBJOUT 5P FOTVSF UIBU DIFBUB BJ JUF BFDFRATBE B *%FDJTJPO "QQMJIDBI
'PSN+ XJMM CF JOUSPEVDFE JO XJUISUJF HPWFOSONFORKET BJN UP NBLF GPSNT BT
DPNQSFIFOTJCMF BT QPTTJCMF

5JQ PGGT BOE SFQPSUT BSF BWBW®WIV B5d MTF BIT DOWRSINBWEZ BBFFNBBUFE UP UIF GBDU UIE
JT SFRVJSFE UP FOGPSDF UIRWEMQDP UDUIPSFTDHW °9@ RUFFSCXKPSET UIF /.B XJMM P
BCMF UP JOWFTUJHBUF B QPDODHIBMFP NQGIBJOMFNG EP JOMHMIAFEXFSWFT UIF JOUFSFTL
%VUDI FDPOPNZ TVG°DJFOUMZ WD DV NCF $.BGBANBR MBRBFT BOE MIJNJUFE SFTPVSI
BOE UIF OVNCFS PG DPNQMBJOWIBOTUNB OX¥ NORE TP B SIKBWFBUJHBUJPOT XIJDI /.B
DBO DPOEVDU UIF /.B IBT UP TFIPIISKPSJUJFT BOE NBLF

%JTDVTTIJPO PO DPNQFUJUJPO DVMUVSF JO /.BHB[JOF

51F /.B QVCMJTIFT B OVNCFS PG FEJUJPOT PG /.BHB[JOF FBDI ZFBS 5I1JT NBHB[JO
GPS EJTDVTTJPO BOE JOGPSNBUJPO PO IFBMUIZ DPNQFUJUJPO JO UIF /FUIFSMBO
/.BHB[JOF XBT SFEFTJHOFE 5I1JT SFWBNQJOH XBT QSPNQUFE PO UIF POF IBOE C
UIF EJBMPHVF XIJDI UIF /.B DPOEVDUT XJUI JUT FOWJSPONFOU NPSF WJTJCMF BC
CZ DPTU TBWJOHT



9sl1iadxa ay)l w

SIF FYQFSUJTF

.BSLFU LOPXMFEHF JT UI
HBUIFSJOH LOPXMFEHF U
VTJOH FYQFSUJTF UIF FT
SPNQMJIJBODF XJUI UIF MB

)BOT 4DIzOBV %JSFDUPS PG UIF .FSHFS ¢
| %FQBSU®OCoOMZ QBSU PG PVS LOPXMFEHF JT BWB.
XSJUJOH NPTU PG JU MJFT JO UIF IFBET PG NFNCF
8F GBDF UIF DIBMMFOHF PG NBLJOH JU BWBJMBCM
BOE NVTU UBLF DBSF PG MPOH UFSN QSFTFSWBUJF
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&MFDUSJDJUZ NBSLFU EJBHSBN

Producers

Vertically integrated
retailers (including
Nuon, Essent,
Delta, Electrakabel

Medium business
customers

Import/Export

Traders

Independent Wholesale
retailers (including customers
Greenchoice,

Centrica/Oxxio)

Small business
customers and
private customers
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5|F TUPSZ PG UIF /.B JO

OVS FOWJSPONFOU DIBOHFT \
JO°VFODF PG MFHJTMBUJPO B
UIF HSPXJOH JNQPSUBODF PC
XJUI GFMMPX DPNQFUJUJPQ@ E
BVUIPSJUJFT BOE UIF QPMXJJ
SF BSF B MFBSOJOH PSHBO;@TI
LOPXMFEHF HSPXT BDDPSE?O

iy

(BUIFSJOH LOPXMFEHF
,OPXMFEHF JT PG JNNFOTF JNQPSUBODF UP VT .BSLFU SFTF%DI (
UpP PVS XPSL 8F SFHVMBSMZ JTTVF WJTJPO EPDVNFOUT GPS FYBN
LOPXMFEHF CZ NBLJOH VTF PG PQFO TPVSDFT TVDI BT UIF *OUFSO
PUIFS QVCMJDBUJPOT "U UJNFT TPVSDFT QSPWF JOBDDFTTJCMF
QVSTVJOH BO JOWFTUJHBUJPO PVSTFMWFT CZ VOEFSUBLJOH VOB
GPS JOTUBODF

6TJOH LOPXMFEHF

5IF NBSLFU LOPXMFEHF BOE FYQFSJFODF PG PVS TUBGG JT CFJOH
CBTJT "MM DBTFT IJHIMJHIUFE JO UIJT BOOVBM SFQPSU NBLF VTF
BWBJMBCMF XJUIJO UIF /.B &EVDBUJPO BOE USBJOJOH BSF B GPD
BMTP FTTFOUJBM UIBU BT NVDI JOGPSNBUJPO BT QPTTJCMF JT SFI
BDDFTTJCMF GPS /.B TUBGG

4QSFBEJOH LOPXMFEHF

SIPTF JO RVFTU PG JOGPSNBUJPO TIPVME BMTP HIJIWF PVU JOGPSI
GSFRVFOUMZ JTTVF QSFTT SFMFBTFT #Z FYQPTJOH PVS °OEJOHT
PVS NJTTJPO NPSF XJEFMZ BOE QSPWJEF HSFBUFS JOTJHIU UP CV
NJOJTUSJFT BOE QPMJUJDJBOT S5IFTF QBSUJFT NBZ BOUJDJQBUF |
GSPN PVS °OEJOHT UIVT FOIBOB WASE5DPWRQMBED DA IXIUXRUFOGPSDF
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8IBU LJOE PG FYQFSUJTF EPFT UI

I1SFWJPVT QBSUT PG UIJT BOOVBM SFQPSU EFBMU XJUI PVS NJTTJPO
DIBQUFS XJMM GPDVT PO UIF LOPXMFEHF VTFE CZ UIF /.B ,OPXMFEH
JT JOEJTQFOTBCMF UP UIF /.B£T EBJMZ XPSL 5IF /.B JT UIFSFGPSF L
BOE JOWFTUT NVDI UIJNF BOE FGGPSU JO EPJOH KVTU UIBU 8F SFHVI
UP FOMBSHF PVS LOPXMFEHF BOE FRVJQ VT JO PVS BEWJTPSZ SPMF
BOE UIF QPMJUJDBM DPNNVOJUZ 8F DMPTFMZ GPMMPX EFWFMPQNFO
EBJMZ CVTJOFTT 8F BMTP GPDVT PO DPPQFSBUJOH XJUI DPNQFUJUJ
BOE JOUFSOBUJPOBM MFWFM 51JT HFOFSBUFT OFX LOPXMFEHF XIJN
BO FG°DJFOU BQQSPBDI XJMM BMTP SFEVDF UIF BENJOJTUSBUJWF C\

.BSLFU SFTFBSDI

" OVNCFS PG NBSLFUT BSF CFJOH TUSVDUVSBMMZ NPOJUPSFE CZ UIF
TFWFSBM NBSLFU TUVEJFT JO *O TP EPJOH JU JODSFBTFE JUT L
4vDl LOPXMFEHF NBZ TFSWF TQFDJ°D GVUVSF JOWFTUJHBUJPOT

'JOBODJBM 4FDUPS .POJUPS

*O TQFDJ°D JOTUBODFT UIF /.B XJMM QVCMJTI JUT SFTFBSDI °OEJOH
°0BODJBM NBSLFUT *O UIF 'JOBODJBM 4FDUPS .POJUPS '4. <.PO
GPS UIF GPVSUI ZFBS SVOOJOH VOEFS UIF UIFNF PG °/FX NBSLFUT O
POQQPSUVOJUJFT &OUSFQSFOFVSJBM TLIMMT NBZ »PXFS FYJTUJOH I
JOOPWBUJPOT BSF HIWFO B DIBODF 5IF FNFSHFODF PG OFX NBSLFU
JOOPWBUJPOT BOE DIBOHJOH OFFET BNPOH DPOTVNFST GPS JOTUBC
MBS QSPWF UP CF DBUBMZTUT GPS DIBOHF UIF SFUSFBUJOH TUBUF
TIPX TUSPOH DPNQFUJUJPO .BSLFU SFMBUJPOT BSF OPU ZFU FTUBC|
UIFNTFMWFT UP TQFDJ°D QSPWJEFST PG DIPJDF

° 4UPQ WPPSTQEMMEFO

‘FU °OFX NBSLFUT+* NBZ BMTP CF QSPOF UP TVCTUBOUJBM DPNQFUJI
JT UIFSFGPSF UISFFGPME OFX NBSLFUT OFX SJTL CFBSFST OFX SJ°
QMBZFST BMTP BSF OFX BOE NBZ OPU BMXBZT CF DPOTDJPVT PG UIF
PVS 1MBZFST NBZ TIPX B TUSPOHFS UFOEFODZ GPS FOUFSJOH JOUP
CFUXFFO UIF SFUSFBUJOH TUBUF BOE UIF QSJWBUF TFDUPS PGUFO H
QSPWIJEFST *O DBTF PG QSPWJEFST FOUFSJOH GSPN BEKBDFOU NBS
FNQMPZFE JO B QBSUJDVMBS NBSLFU 4VDI QPUFOUJBM DBVTFT GPS
UIF /.B UP QSJPSJUJTF °WF QBSUT PG UIF °OBODJBM TFDUPS - OFX N
51FTF DPNQSJTF UIF NBSLFUT GPS IFBMUI JOTVSBODF EJTBCJMJUZ J
1*/ QBZNFOUT BOE UIF &VSPQFBO QBZNFOU TZTUFN 5IF TUBUF JT SF
$POTVNFST TIPX B HSFBUFS OFFE GPS GSFFEPN PG DIPJDF BOE EFNB
SFTVMU OFX NBSLFUT BOE TVCNBSLFUT FNFSHF S5IF UXP MBUUFS TF
B SFTVMU PG SFOFXBM BU UIF TVQQMZ TJEF PG UIF NBSLFU PS CFDB



5lF EFHSFF PG OPWFMUZ EFUFSNJOFT UP XIBU FYUFOU DPNQFUJUJWF SFMBUJPO"
DIBOHF )PXFWFS UIF /.B FTUBCMJTIFE UIBU B OVNCFS PG OFX NBSLFUT JOWFTU
EJE OPU TIPX BOZ JODSFBTF JO UIF SJTL UP DPNQFUJUJPO *O PUIFS NBSLFUT JL
WJIJHJMBOU )FSF UIF NPOJUPS XJMM DPOUJOVF UP CF BDUJWF *O °5IF "HFOEBz% Z
PO UIJT48P QJID "HFOEB+ 'JOBODJBM TFDUPS Q

&OFSHZ

SIPMFTBMF (BT .POJUPS BOE 8IPM5IMMBMB BUGOVBNMMYZ Q¥ CMJITUFPTS B XIPMFTBMF
NBSLFU NPOJUPS GPS FMFDUSJDJUZ BOE HBT *O BEEJUJPO DPOTVNFS NPOJUPS X
*O UIF XIPMFTBMF HBT NPOJUPS UIF /.B DPODMVEFT UIBU DPNQFUJUJPO JO UIF |
TMJHIUMZ JNQSPWFE NBJOMZ BT B SFTVMU PG JODSFBTFE USBOTQBSFODZ *O UIF H
JNQSPWFNFOU XBT OPUFE *O PSEFS UP BDIJFWF JNQSPWFNFOU JU JT JNQPSUBOU U
&VSPQFBO NBSLAW FBFSHFIEB: &OFSHZ Q
$POTVNFS .BIFJDPO®TVNFS NPOJUPS - NPOJUPSJOH UIF TNBM SFUBJM NBSLFU -~ TFU’
DPOTVNFST IBWF BT ZFU MJUUMF DPO!EFODF JO UIF XBZ UIF FOFSHZ NBSLFU PQFS®&L
FOFSHZ DPNQBOJFT GVODUJPO CFUUFS DPOTVNFST TFFN OPU UP IBWF FYQFSJFOE@ZE
8JUI B WJFX UP JOTQJSJOH DPO'EFODF DPOTVNFST TIPVME GCF HIWFO UIF PQQPSUUz“V(
DPNQBOJFT JO B TINQMF XBZ 51JT SFRVJSFT UIF JOGPSNBUJPO QSPWJEFE UP CF RG
CMF DPNQMFUF BOE DPSSFDU OBUVSF 5IF NPOJUPST IBWF CIFFO NBEF BWBJMBCMB |

NFOV JUFN GPS +BBSWFSTMBH 3
C

4FDUPS JORVJSZ DPODFOUSBUJPO FOFSHZ NBSLFUT
5IF FOFSHZ NBSLFUT JO &VSPQF BSF JO B TUBUF PG »VY .FSHFST BOE BDRVJTdU
EJNFOTJPOT IBWF CFDPNF B GPDVT PG BUUFOUJPO *O /PWENCEFS UIF /.B QVC
EPDVNFOU PO ®$PODFOUSBUJPOT PO UIF &0FSHZ .BSEFUT 0sS@BRODRFOUSBUJFT & ¢
737JPO EPDVEFOT EPDVNFOU XJMM IFMQ DPNQBOJFT HBJO JOTJHIU JOUP IPX UIF /f%
EPNFTUJD BOE DSPTT CPSEFS NFSHFST BOE BDRVJTJUJPOT JO UIF FMFDUSJDJ@Z
PO UIF EFWFMPQNFOU PG NBSLFUT CZ NFBOT PG UIJT EPDVNFOU &WJEFOUMZ :"|‘>F
DPOUSJCVUF UP UIF /.B£xT LOPXMFEHF PG DVSSFOU NBSLFU QSBDUJDF

5/PVHI TPNF EFWFMPQNFOUT JOEJDBUF BO FNFSHJOH /PSUI 8FTU &VSPQFBO NBSI
UIF FMFDUSJDJUZ NBSLFUT JO &VSPQF BSF PG B QSFEPNJOBOUMZ EPNFTUJD OBU
IBWF UP JNQPTF DPOEJUJPOT PO B NFSHFS CFUXFFO UXP NBKPS %VUDI FOFSHZ L
QSFWFOU B MPTT PG XFMGBSF GPS FOE VTFST 5IF WJTJPO EPDVNFOU NBLFT DMF
LIJOE NBZ JNQFEF DPNQFUJUJPIDOUZIR SBEVLFUIJEGPSBOEFDIBMETBMF USBEJOH JO F
EVSJOH QFBL IPVST GSPN BN UP QN BOE JO UIF DPOTVNFS NBSLFU GPS

*OUFSOBUJPOBM DPNQFUJUJPO JO UIFTF NBSLFUT JT BT ZFU JOTVG°DJFOUMZ TU.
QPXFS PG QBSUJFT JOWPMWFE $SFBUJOH BEEJUJPOBM DBQBDJUZ GPS DSPTT CP
SFRVJSFNFOU GPS UIF FG°DJFD N BPSIFIBIUIC R PSPRNFFBQE JAWIS FTUBCMJTIJOH DPN(
QSJDFT GPS %VUDI CVTJOFTT XIJDI JT PO UIF XIPMF TUSPOHMZ JOUFSOBUJPOBN
4VCTUBOUJBM QSJDF EJGGFSFODFT FYJTU CFUXFFO UIF /FUIFSMBOET (FSNBOZ B
DBQEBDJUZ UIBU JT OPX FGGFDUJWFMZ BWBJMBCMF SBOHJOH CFUXFFO BOE

FOPVHI UP BMMPX XIPMFTBMF VTFST BOE SFUBJM VTFST DPOTVNFST UP CFOF°U
BCSPBE 5IF FGGFDUJWFMZ BWBJMBCMF JNQPSU DBQBDJUZ OFFET UP CF FYQBOE
.FHBXBUU GPS B /PSUI 8FTU &VSPQFBO NBSLFU UP NBUFSJBMJTF 8JUI B WJFX UP
FMFDUSJDJUZ OFUXPSL PQFSBUPST JO UIF /FUIFSMBOET (FSNBOZ BOE #FMHJVN

JOWFTUNFOU QMBO QSPWJEJOH GPS UIF BEEJUJPOBM DSPTT CPSEFS DBQBDJUZ 1
UIF OBUJPOBM OFUXPSLT BU B /PSUI 8FTU &VSPQFBO MFWFM *O BTTFTTJOH UIF .
%VUDI NBSLFUT UIF /.B XJMM UBLF JOUP BDDPVOU UIF EZOBNJDT PG EPNFTUJD E
EFWFMPQNFOUT *O UIJT SFHBSE JU DBOOPU CF SVMFE PVU UIBU SFNFEJFT PG B
GPS QFSJPET MFOGBEEBBHBOMF PG B /PSUI 8FTU &VSPQFBO NBSLFU NBZ CF BDDF!
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1FUSPM

*O UIF /.B QVCMJTIFE JUT TDBO PG UIF QFUSPM NBSLFU PWFS

PG UIF TDBO OOF PG UIF DPODMVEJOH SFNBSLT TUBUFT UIBU QSJDF
TUBUJPOT TFFNT UP CF MBHHJOH CFIJOE XIJMF °MMJOH TUBUJPOT B
BSF JO TUSPOH DPNQFUJUJPO *O NBKPS DPNQBOJFT SFUBJOFE U
QFUSPM TUBUJPOT JO TQJUF PG UIF GBDU UIBU B OVNCFS PG QFUSP
PG UIF TDBO UIF /.B BEWJTFE UIF .JOJTUFS PG &DPOPNJD "GGBJST E
BVDUJPO QSPDFEVSFT

4DIPPM UFYUCPPLT

"T BOOPVODFE JO UIF /.B "HFOEB UIF /.B NPOJUPSFE EFWFMPQNF
TFDUPS *U DBSSJFE PVU B NBSLFU °TDBO+ XIJDI DIBSUFE UIF MFWF
PO UIF CBTJT PG FYUFOTJWF EFTL SFTFBSDI BOE TVQQMFNFOUBSZ J(
TDBO TIPX B MBDL PG QSJDF JODFOUJWFT 5I1JT JT EVF UP UIF GBDU
CPPLT JF UIF QBSFOUT PG QVQJIJMT EP OPU EFUFSNJOF XIJDI CPPL
WIJFX UIBU UIF BCPMJUJPO PG °YFE QSJDFT GPS TDIPPM UFYUCPPLT
DPNQFUJUJPO UISPVHIPVU UIF DIBJO BT QSJDF JODFOUJWFT IBWF J(
IBT JOGPSNFE UIF .JOJTUFS PG &EVDBUJPO $VMUVSF BOE 4DJFODF I
PG JUT SFTFBSDI °OEJOHT BT UIFTF NBZ IFMQ TIBQF QPMJDZ

3BJM NPOJUPS
"U B DPOGFSFODF JO FBSMZ UIF 0G°DF PG 5SBOTQPSU 3FHVMBUJ
DPODMVTJPOT UP UIF SBJM NPOJUPS 5IF TDPQF PG UIF SBIMXBZ NP(
UIF SBIMXBZ JOGSBTUSVDUVSF PQFSBUPS BOE SFNBJOJOH QBSUJFT
51F NPTU JNQPSUBOU RVFTUJPO FYQMPSFE JO UIF SBJM NPOJUPS SF!
SBIJIMXBZ DPNQBOJFT PO B EBJMZ CBTJT 5IF NPOJUPS JT UP CF BO B
UIJT NPOJUPS XIFUIFS JNQSPWFNFOUT UP DPNQFUJUJPO IBWF JOEFF
51F SFTVMUT PG UIF NPOJUPS QSPWJEF JOGPSNBUJPO PO
- DPNQMJBODF XJUI UIF 3BJMXBZ "DU
- QSPCMFENT FYQFSJFODFE CZ SBIJMXBZ DPNQBOJFT JO DPNQMZJOH
- CBSSJFST FODPVOUFSFE CZ SBIJMXBZ DPNQBOJFT JNQFEJOH DPN(
- UIF GVODUJPOJOH PG UIF 0OG°DF PG 5SBOTQPSU 3FHVMBUJPO

5|F DPODMVTJPOT UP UIF NPOJUPS BSF UIBU UIF SBIJIMXBZ NBSLFL
DIBSHJOH GFFT UP CF UIF NBJO JTTVFT PG DPODFSO 5IF 0G°DF PG 5
QSJPSJUJTFE UIFTF UPQJDT JO JUF SHHVIMBEHEREP Os QPMEHDIZ G P S

/IBUIJPOBM DPPQFSBUJPO

$PPQFSBUJPO /.B -~ .JOJTUSZ PG &DPOPNJD "GGBJST &;

3FMBUJPOT CFUXFFO UIF /.B BOE UIF .JOJTUSZ PG &DPOPNJD "GGBJS
DIBSUFS )PXFWFS JOEJWJEVBM DBTFT EFBMU XJUI CZ UIF /.B DBOOF
.JOJTUSZ PG &DPOPNJD "GGBJST JT SFTQPOTJCMF GPS ESBXJOH VQ |
PG UIF /.B BOE UIF .JOJTUSZ NFFU PODF FWFSZ PUIFS GPSUOJHIU UP
/.B *O BEEJUJPO UIFSF BSF GPSNBM NFFUJOHT CFUXFFO UIF #PBSE
&DPOPNJD "GGBJST BOE IFBET PG UIF DJWJM TFSWJDF 5IF /.B BOE U
PG RVFTUJPOT TVCNJUUFE CZ .1T *O UIJT SFHBSE UIF .JOJTUSZ UBLI
UIF CBTJT PG JUT TQFDJ°D FYQFSUJTF 5I1JT BQQSPBDI BMTP BQQMJF
QPMJDZ NFNPT UIBU IBWF PS NBZ IBWF BO FGGFDU PO UIF /.B

$PPQFSBUJPO XJUI GFMMPX DPNQFUOJUJPO BOE SFHVMBUPSZ BVUIP
*O PSEFS UP SBJTF FG°DJFODZ BOE FGGFDUJWJUZ UIF /.B DPPQFSBU
BVUIPSJUJFT JG QPTTJCMF NOLWI¥NKSRG WU XMSITITIRADUBJINT UP CFOI



UIF /.B IJHIMZ WBMVFT JUT SFMBNBEBOTMTIRD XBUJIRIOF<$POTVNFOUFOCPOE>

51F /.B UBLFT QBSU JO SFHVMBI WN¥F8JOHRADIBWIBIF &P JOTUBODF PO UIF
TVCKFDU PG UIF /.B "HFOEB 5IF /.B "HFOEB PVUMJOFE UIBU DPPQFSBUJPO XJ
GPS UIF 'JOBODJBM .BSLFUT <SVUPQJ3UWRJIB $FOBIBBM MBOB PG UIF /FUIFSMBOET
<%F /IFEFSMBOETDIF #BOL> UIFWINDGMJIOQFORBHEX®Y WIPXT UFSIJF> BOE UIF 5BY
*OTQFDUJPO OG°DF <&%$% '*0%> XBT UP CF B GPDVT PG BUUFOUJPO JO EFBMJOH X
*O DPPQFSBUJPO XBT NBJOMZA BDOHWHBEGECZPEPESSERDBUJPO JO SFBDUJPO UP NB:
EFWFMPQNFOUT

$PPQFSBUJPO /.B 015" *OEFQFOEFOU 1PTUBWBDEZ5FMFDPNNVOJDBUJPOT "V

5/F /.B BOE 015" <OOBGIBOLFMJKLFOIPBW BROEVYPSBDFIWMY IBWF CFFO XPSLJOH
UPHFUIFS GPS B MPOH UJNF *ODPPQESBBOGE UVOFQSBFEQBSJOH BOE MBVODIJOH
$POTV8IK[FS $PPQFSBUJPO BD/WMWBM DFPTOBWVN B BIOIWPMPNOFEQWN-DJ°D DBTFT TUBGG
TFDPOENFOUT BOE BEWJTPSZ BDUJWJUJFT *O WJFX PG NFSHFST JO UIF UFMFDP|
TUBGG XFSF TFDPOEFE UP UIF /.B *O BEEJUJPO 015" JTTVFE PQJOJPOT DPNNFO!
PG NFSHFST JO UIF UFMFDPNNVOJDBUJPOT TFDUPS 'PS JUT QBSU UIF /.B BTTJTL
BOE QSPWJEFE B DPVSTF PO JOWFTUJHBUJWF NFUIPET 'JOBMMZ CPUI BVUIPSU
GSFRVFODZ MJDFOTJOH QSPDFEVSFT 015" BOE UIF /.B KPJOUMZ BEWJTFE UIF SC
PO UIF JTTVBODF PG (4. MIJDFOTFT

$PPQFSBUJPO /.B /;B %VUDI )FBMUI "VUIPSJUZ

SdO4€ Ng

00 UIF FGGFDUVBUJPO PG UIF "DU .BSLFU 4USVDUVSF )FBMUI

TFDUPS TQFDJ!D DPNQFUJUJPO MBX XBT JOUSPEVDFE JO IFBN\

y PSHBVUPSJUFJU> NBZ JNQPTF PCMJHBUJPOT PO IFBMUIDBSF
NBSLFU QPXFS *O ODUPCFS
BMTP EFBMT XJUIl QBSBMMFM QPXFST
8NH QSJPS UP /.B FOGPSDFNFOU QVSTVBOU UP UIF $PNQFUJ
CFUXFFO .FNCFS 4UBUFT PG UIF &VSPQFBO 60JPO DPOTUJUV
DJSDVNTUBODFT &VSPQFBO SVMFT EFUFSNJOF UIBU OBUJPO

UIF /.B BOE /;B SFWJTFE UIFJS
*O DPNNPO BSFBT PG T

DBSF <8FU .BSLUPS

VMUIDBSF lVSTVBOUﬁ
QSPWJEFST PS IFB

QSPUPDPM GPS DP MM
VQFSWJTJPO UIF /;B™X.
JJPO "DU $BTFT BGGQD
UF BO FYDFQUJPO UP'ﬁJI
BM MBX JT UP UBLF QgF

/.B DPNFT CFGPSF UIF /;B 5IF QSPUPDPM JT UIF CBTJT GPS T
BHSFFNFOUT IBWF CFFO DPODMVEFE PO QSPDFEVSBM NBUUFS

PVOE DPPQFSBUJPO “M
5T PG B NPSF QSBDUJDE

$PPQFSBUJPO /.B =~ %VUDI .FEJB "VUIPSJUZ <$PNNJTTBSJBBU WPPS EF .FEJB>
5/F /.B BOE UIF %VUDI .FEJB "VUIPSJUZ IBWF JOUFOTJ°FE NVUVBM SFMBUJPOT CZ
NFFUJOH PO QBSBMMFM QPXFRBILIGIQ@BEWIIPGNIBSFIFMERFLPGEX PQQPSUVOJUZ UP FY
UIFJS WIJFXT PO NFEJB NBSLFUT 5IF /.B DIPTF UP FYQMPSF UIFTF JO UFSNT PG D
"VUIPSJUZ JT SFTQPOTJCMF GPS UIF .FEJB "DU <.FEJBXFU> BOE SFMBUFE QSPWJ"-
PG JOGPSNBUJPO TVQQMJFT BOE GBJS BDDFTT UP NFEJB

*OUFSOBUJPOBM DPPQFSBUJPO

5/F /.B UBLFT UIF WJFX UIBU JOUFSOBUJPOBM DPPQFSBUJPO DPOUSJCVUFT UP B
7BSJPVT JOUFSOBUJPOBM OFUXPSLT QSPWJEF B GPSVN GPS UIF FYDIBOHF PG JO
CFTU QSBDUJDFT 5I1JT JT SFMFWBOU UP UIF °FMET PG FDPOPNJD TFDUPS TQFDJ
4FDUPS TQFDJ°D DPPQFSBUJPO J7FE PBIM UH XJeBl: JEOFSHE BHEFGEBEQPSU Q BOE Q

&VSPQFBO $PNQFUJUJPO /FUXPSL &$/
51F &VSPQFBO $PNQFUJUJPO /FWPXPESNM DPMWNBEFIVQPROGBYBRUBSIJUJFT BOE UIF &VSPQI
$PNNJTTIJPO 5IF NBJO PCKFDUJBB PNsFDIFPGIISBHURNOUTT WRBU BGGFDU DSPTT CPS
BNPOH &VSPQFBO .FNCFS 4UBUFN BOQE) MYBSEBORJFP B ¥VIBEBEBO DPNQFUJUJPO MB.
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&%/ 8PSLIJOH HSPVQT

&%/ DPNQSJTFT B OVNCFS PG XPSLJOH HSPVQT UIBU GPDVT PO TQFD.
HSPVQ PO MFOJFODZ JO QBSUJDVMBS BDIJFWFE JNQPSUBOU SFTVMU
-FOJFODZ 1SPHSBNNF BT QSFTFOUFE JO 4FQUFNCFS 5I1JT QSPHSBNN
DPOWFSHFODF PG OBUJPOBAMFMFOR FWBB ZFQSP HEOBNNBT Q

51F $1JFG $PNQFUJUJPO &DPOPNJTUT &%/ XPSLJOH HSPVQ FTUBCMJT
FDPOPNJTUT TUSIJWJOH GPS HSFBUFS VOJGPSNJUZ JO UIF FDPOPNJD
%VSJOH UIF NFFUJOH IFME JO 4FQUFNCFS UIF 0OG°DF PG UIF $I1JF
EFMIWFSFE TFWFSBM QBQFST PO °PVUDPNF+ BOE °FYQMPJUBUJWF B
XPSLJOH HSPVQT UIF /.B BMTP DPOUSJCVUFT UP B OVNCFS PG TFDU
*OTVSBODF 'PPE 1IBSNBDFVUJDBMT -JCFSBM 1SPGFTTJPOT 3BJMXIE
.PUPS 7FIJDMFT 5FMFDPN BOE *5 *OGPSNBUJPO BOE $PNNVOJDBUJP

"EWJTPSZ DPNNJUUFFT
60EFS TFDUJPO PG &6 %JSFDUJWF UIF &VSPQFBO $PNNJTTJP
DPNNJUUFF CFGPSF JU JTTVFT B °OBM EFDJTJPO 'PS EJTDVTTJPO PC
DPOTJTU PG SFQSFTFOUBUJWFT PG DPNQFUJUJPO BVUIPSJUJFT JO U
QBSUJDJQBUJPO BT $PNNJTTJRO EEDUTRGOCOBNBEZABWRBBDUJDF 5IF
UIFSFGPSF LFFO UP HIWF JUWJQP$QWLCPEZWIBX JOURITBBUUFOEFE |
DPNNJUUFFT PO DBSUFM DBTFT BOE OJOF DPNNJUUFFT PO NFSHFST

&VSPQFBO $PNQFUJUJPO "VUIPSJUJFT &$"
4JODF UIF &$" IBT QSPWJERERE CPBQFEBQURWIHIQOMB BG UIPSJUJFT |
JO UIF $&&4 $PNNPO &VSPQFBO &P ROFPNX IRBPHEO BOEFWSBEF "SFB
&$" QSINBSJIJMZ GVODUJPOT BT B UIJOL UBOL *O .BZ UIF EJSFDUP
BVUIPSJUJFT QBSUJDJQBUJOH JO &$" NFU JO /JDF 5IFZ EJTDVTTFE B
4FSWIJDFT 4VCHSPVQ "MTP UIF JTTVF PG TBODUJPOT XBT EJTDVTTFI
PG TBODUJPOJOH SFHIJNFT BNPOH &VSPQFBO DPNQFUJUJPO BVUIPSJ

B3FQPSU &$" 'JOBODJBM 4FSWJDFT TVCHSPVQ

51JT SFQPSU XBT ESBXO VQ VOEFS UIF DIBJSNBOTIJQ PG UIF /.B *U PVU
PG B TIOHMF &VSPQFBO QBZNFOU NBSLFU BT QVU GPSXBSE CZ &V SP(

PCTFSWFT UIBU UIF DVSSFOU SFUBJM QBZNFOU NBSLFUT GFB
OFUXPSL FGGFDUT QPPS USBOTQBSFODZ BOE IJHI TXJUDIJOEK
JO UIFTF NBSLFUT SFENBJOT MIJNJUFE EFTQJUF UIF FGGPSUT
*G &VSPQFBO JOUFHSBUJPO ZJFMET FDPOPNJFT PG TDBMF BO
CFOF'U BT B SFTVMU PG TIBSQFS QSJDJOH )PXFWFS UIF FGG
B HSFBU EFBM MFTT QPTJUJWF PS OFHBUJWF FWFO JG JOUF
5/F OBUJPOBM DPNQFUJUJPO BVUIPSJUJFT JO &VSPQF UBLF U
GPS QBZNFOU TFSWJDFT IBWF OPU CFFO TVG!DJFOUMZ DPOT]
UIF CBTJT PG UIJT SFQPSU UIF &VSPQFBO $PNNJTTJPO JO D
BVUIPSJUJFT IBT TFU VQ B 5BTL 'PSDF U4BN %IMMABEPRPL 1O B®

&$" FYDIBOHF PG TUBGG

UVSF IJHI |
1 DPTUT GP
PG OBUJPC
E BMTP TU
>FDU PG &V
HSBUJPO |
IF WIFX UI
EFSFE GSI
POKVODUJI
D WH NI TT NORIS E

5I/F /.B QBSUJDJQBUFT JO BO &%$" FYDIBOHF QSPHSBNNF JO PSEFS UP
DPNQFUJUJPO BVUIPSJUJFT BCSPBE BOE HBUIFS JOGPSNBUJPO PO S|
UPPL QMBDF XJUI UIF %BOJTI BOE /PSXFHJBO DPNQFUJUJPO BVUIPSJ



*OUFSOBUJPOBM $PNQFUJUJPO /FUXPSL *$/
51F *OUFSOBUJPOBM $PNQFUJUJPO /FUXPSL *$/ BOOVBMMZ PSHBOJTFT B OVNCF
XPSLJOH BU DPNQFUJUJPO BVUIPSJUJFT XPSMEXJEF %VSJOH UIF BOOVBM *$/ DP
B$IBQUFS PO %JHJUBMWM TCOPW R NMIHYHERO UMD FAME PG EJHJUBM SFTFBSDI UFDIOJRVF

$BSUFM 8PSLTIPQ

51F /.B PSHBOJTFE UIJT ZFBS+*T *$/ $BSUFM 8PSLTIPQ XIJDI UPPL QMBDF JO 5I1F )
GSPN EJGGFSFOU BVUIPSJUJFT UPPL QBSU 5IF GPVS EBZ 8PSLTIPQ JT BO JNQF
FYQFSJFODFT BOE EJTDVTTJOH EFWFMPQNFOUT JO UIF °FME PG DPNQFUJUJPO 5
JOWFTUJHBUJPO 7BSJPVT DPVOUSJFT IJHIMJHIUFE UIFJS SFTFBSDI NFUIPET

>*OUFSOBUJPOBMFEF PFGFO
CBBSU NFEFEJOHJOHTLYV,

<

0&40 ®
51F /FUIFSMBOET JT BO 0&$% NFNCFS TUBUF 5IF 0&$% OSHBOJTBUJPO GPS &DPO
%FWFMPQNFOU PQFSBUFT B DPNQFUJUJPO DPNNJUUFF *O UIF /.B QBSUJDJ@B
QBSUJFT XIJDI NFU TFWFSBM UJNFT JO UIF DPVSTF PG UIF ZFBS "MTP UIF /.BD
HSPVQT CZ TVCNJUUJOH QBQFST =
*OUFSOBUJPOBM WJTJUT .
*0 UIF /.B XFMDPNFE TFWFSBM GPSFJHO EFMFHBUJPOT JODMVEJOH QBSUJRT

7JFUOBN BOE )VOHBSZ 8JUIJO UIF GSBNFXPSL PG UIF TP DBMMFE 5"*&9 QSPHSBN
&VSPQFBO $PNNJTTJPO UIF /.B SFDFIJWFE B #VMHBSJBO EFMFHBUJPO 5IF 5"%&Q (
FEVDBUJPOBM QSPHSBNNF JOUFOEFE GPS DPVOUSJFT UIBU XJMM TIPSUMZ KP(ElO
B DPOTFRVFODF IBWF UP BQQMZ &VSPQFBO DPNQFUJUJPO MBX 5IF #VMHBSJBO‘gE
JOUFSFTU JO UIF /.BxT LOPXMFEHF BOE FYQFSUJTF PG UIF UFMFDPNNVOJDBUJRO

n

,OPXMFEHF BOE RVBMJUZ NBOBHFNFOU

,OPXMFEHF NBOBHFNFOU QSPKFDU
*U JT IJHIMZ JNQPSUBOU UP UIF RVBMJUZ PG /.B XPSL UIBU LOPXMFEHF JT CFJOF
BOE NBEF BWBJMBCMF JOUFSOBMMZ 5IF /.B GPTUFST BO PSHBOJTBUJPO XJEF L
51T BMMPXT TZOFSHZ UP PDDVS CFUXFFO TFDUPS TQFDJ°D SFHVMBUJPO BOE HF
*O UIF °, OPXMFEHF NBOBHFNFOU+ QSPKFDU XBT JOJUJBUFE 5I1JT QSPKFDU B
LOPXMFEHF TPVSDFT BU IBOE 5P UIJT FOE B EJHJUBM °,OPXMFEHF QPSUBM=* XB’
BOE QSPWJEFT FBTZ BDDFTT UP WBSJPVT LOPXMFEHF TZTUFNT BMSFBEZ JO VTF
FOHJOF NBLFT BWBJMBCMF EPDVNFOUT SFMBUJOH UP BMM DBTFT BOE QSPKFDUT
QMBUGPSN GPS EJTDVTTJPO PO XPSL SFMBUFE UPQJDT UIVT FOIBODJOH LOPXMF
UlJT QSPKFDU XJMM DPOUJOVF UP TVQQPSU WBSJPVT JOJUJBUJWFT JO UIF °FME

SFWJIFXT
5IF /.B BJNT GPS B NPSF TUSVDUVSBM BQQSPBDI UPXBSET SFWJFXT JO UIF EFDJT
51T bPODFSOT JOUFSOBM BT XFMM BT FYUFSOBM SFWJFXT 5IF /.B JOUFSOBMMZ
UBLF PO UIF SPMF PG UIF " EFWJIJM+*T BEWPDBUF+ S5PXBSET UIF FOE PG UIF /.E
TP DBMMFE °3FWJFX 1BOFM* 5I1JT QBOFM PG FYUFSOBM TQFDJBMJTUT XJMM JOEI
JO TUSBUFHJDBMMZ JNQPSUIB-O4UB B TFFTE W PDBQUFSBETU DIRODMVEFE UP TFSWF UIJT C
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*O UIF /FUIFSMBOET $PVSU PG "VEJU <"MHFNFOF 3FLFOLBNFS> QF
TDSFFOJOH PG UIF /.B OPU JODMVEJOH JUT TFDUPS TQFDJ°D SFHVM
XBZ UIF .JOJTUFS PG &DPOPNJD "GGBJST UPPL VQ SFTQPOTJCJIMJUZ
JOEJDBUFE UIBU JUT °OEJOHT SFQPSU XJMM CF QVCMJTIFE JO UIF DI
JOWFTUJHBUJPO BT B GVSUIFS JNQVMTF UP RVBMJUZ JNQSPWFNFOU
SFDPNNFOEBUJPOT JO UIF TFDPOE IBMG PG UIF ZFBS

'JOBMMZ JU JT JNQPSUBOU UP NFOUJPO UIBU UIF /.B FNQMPZT B DPN
TVCNJUUFE CZ CVTJOFTT BOE DPOTVNFST PO UIF TVCKFDU PG BMMF}
DPNQMBJOUT IBWF CFFO TVCNJUUFE *O DBTF PG POF DPNQMBJOU J
JOEFFE CFFO »BXFE BT PVUMJOFE CZ UIF DPNQMBJOBOU UIPVHI IF
SBJTFE JO B DPSSFDU BOE UIJNFMZ NBOOFS 5XP DPNQMBJOUT XFSF (
TIPXFE OP JOUFSFTU JO EPJIOMNEFOIIH DB NEGVBVOMFE GF QSPWJEJOH G

5IF /.B SFDFJWFE TUBST JO&OIG PLSEDUFMNHROS I+ °BG WIGHB DBEFNJD KP\
(MPCBM $PNQFUJUJPO 3FWJFX ($3 51JT SBUJOH SFMBUFT UP UIF ZF
DPNQBSJTPO PG DPNQFUJUJPO BVUIPSJUJFT 'PS UIJT SBUJOH ($3 D
GSPN DPVOUSJFT S5IFTF TUBST BSF BXBSEFE CZ UIF FEJUPSJBM CF
DPOEVDUFE BNPOHTU B MBSHF QBOFM PG DPNQFUJUJPO MBXZFST D!
UIF CBTJT PG RVFTUJPOOBJSFT TFOU UP DPNQFUJUJPO BVUIPSJUJFT
IJHI XJUIlI TDPSFT PG JO JO BOE GPVS TUBST JO PV
UilBU DBO CF BXBSEFE

$FOUSFT PG FYQFSUJTF
5IF /.B IBT BMTP TFU VQ DFOUSFT PG FYQFSUJTF UIBU IBWF CFFO FR
BOE EJTUSJCVUF BWBIJMBCMF FYQFSUJTF XJUIJO UIF PSHBOJTBUJPO

5/|RWG'DF PG UIF $IJF@ESEWREFRNRFDPOPNID BOBMZTFT JO JNQPSUBOU DBT
DPNQSJTF UIF EFWFMPQNFOU PG FDPOPNJD NFUIPET GPS EFUFDUJOH DI

UIF 0OG'DF HBUIFST SFMFWBOU FDPOPNJD FYQFSUJTF XI1JDI J
-BTUMZ UIF PG!DF MPPLT JOUP UIF FDPOPNJD BOE TPDJBM F
BOE FGGFDUJWFOFTT PG FOGPSDFNFOU BDUJWJUJFT

*O UFHJTMBUJXB TS MBWVOMDIFE 5IF UFBN JOWPMWFE BEWJT

DPOUSJCVUFT UP MFHJTMBUJWF QSPDFTTFT PO CFIBMG PG U

S5/FQQFBMT XBDWBMTP FTUBCMJTIFE JO 51F UFBN JOWPMW
DBTFT PG UIF /.B *U BMTP UBIFFBCGEFMRPIOTBGINMBURZ P% QFS

T NBEF BW|
GGFDUT PG

FT PO MBX
F/.B "MTF

SFHVMBUJPO JODMVEJOH UIF NBOEBUF VOEFS XIJDI UIF /.B BRQFSBUFT

FE DPPSEJ
UBJOJOH U

QBSUJDVMBSMZ $PVSU SVMJOHT PO /.B EFDJTJPOT BSF BO JNQPSUBOU
DBTFT 5IF "QQFBMT $FOUSF FOTVSFT UIF EJSFDU BQQMJDBUJPO PG MFE

%FWFMPQNFOUT JO MFHJTMBUJPO

"NFOENFOU UP $PNQFUJUJPO "DU

00 ODUPCFS UIF )PVTF PG 3FQSFTFOUBUJWFT PG UIF %VUDI 1B¢
UP UIF $PNQFUJUJPO "DU <8JK[JHJOH WBO EF .FEFEJOHJOHTXFU BMT
".&8 > 5IF BNFOENFOU JT VOEFS SFWJFX JO UIF 4FOBUF BU UIF UJN|
SFQPSU 5IF /.B EPFT OPU XJTI UP BOUJDJQBUF UIF QPMJUJDBM EFDJ
OPU EJTDVTT UIF OBUVSF PG UIF TUBUVUPSZ DIBOHFT JOWPMWFE JO
UIF QSPQPTFE BNFOENFOU NBZ IBWF TJHOJ°DBOUMZ FOIBODF UIF FG



$PTUT 'SBNFXPSL %FDJTJPO

1VSTVBOU UP UIF °/.B $PTUT 'SBNFXPSL %FDJTJPO%
UIF TUBUVUPSZ PCMJHBUJPO UP MFWFM GFFT UP DPNQFOT
PG EFDJTJPOT " EFDJTIJPO GPMMPXJOH B NFSHFS OPUJ°DB
GPMMPXJOH B MIDFOTF BQQM3DBUJPBOFNBW® MYHFE FD G P

QSPNVMHBUFE JO MBUF

BUF GPS DPTUT JODVS
UJPO JOWPMWFT B GF
& ROUBJM B GFF

PG &63 'FFT BSF EVF BU UIF NPNFOU PG JTTVBODF PG B EFDJTJPO BOE BSF I
&OFSHZ
*0O WBSJPVT EFWFMPQNFOUT UPPL QMBDF JO UIF BSFB PG FOFSHZ MFHJTMBU.

DMBSJUZ IBWF CFFO MJTUFE JO UIF UBCMF CFMPX

5BCMF %FWFMPQNFOUT JO FOFSHZ MFHJTMBUJPO

"DU 3FHVMBUJPOT 0 %BUF 4VNNBSZ

*OEFQFOEFOU /FUXPSL 3VMFT PO UIF JOEFQFOEFODF PG FMFDUSJDJUZ
.BOBHFNFOU "DU
<8FU POBGIBOLFMJKL OFUCFIFFS>

4VQQMFNFOUBSZ "DU UP (BTSBIOE'DU JT JOUFOEFE UP BNFOE B OVNCFS PG
&MFDUSJDJUZ "DU <7FFHXFWT "DUT *U JOUSPEVDFT

1OFT GPS UIF JOGSJOHFNFOU PG MJDFOTJOH
UIF QPTTJCIJMJUZ PG JOUSPEVDJOH GVSUIFS
UIF QPTTJCIJMJUZ PG NBLJOH FYDFQUJPOT GEF

-

-

-

&6 3FHVMBUJPO 4AVQQMFNFOUBSZ SFRVIJSFNFOUT GPS OBUVSBM
*NQMFNFOUJPO "DU IJHI QSFTTVSF OFUXPSLT EFBMJOH XJUIl USBO
<8FU 7FSPSEFOJOH >QBSUJDVMBSMZ JO SFMBUJPO UP BO PQUJINBM V

- HBT USBOTNJTTJPO OFUXPSLT

$POTVNFS 1SPUFDUJPO 51F /.B NBZ SFRVFTU JOGPSNBUJPO GSPN FOFSH
&OGPSDFNFOU "DU <8FU IBPWEIBSWIBDAHET $POTVNFS "VUIPSJUZ <$POTVNFOU
$POTVNFOUFOCFTDIFSNJOH>

&MFDUSJDJUZ "NFOENFOU "M™WJO SFMBUJPO UP UIF BEPQUJPO BOE JNQMHR
<8JK[JHJOH &MFLUSJDJUFJUPXFQFSMZNQPTUBM TFSWJIJDFT BOE UFMFDPNNYV,|
SJDIUMJKO XBSNUFLSBDIULPQQFMJOH>

3FHVMBUJPOT JO 3FMBUJPGRHVMBRUJPOT PO UIF UFSNJOBUJPO PG USBOTN
%JTDPOOFDUJPO PG 4NBMMWRBMRNBWIW DPUXTVNFST

BOE (BT 6TFST <3FHFMJOH BGTMVJUFO

FMFLUSJDJUFJU FO HBT LMFJOWFSCSVJLFST>

HSJE BOE HBT OFUXPSL NBO

o)
NJOPS MBDVOBF JO UIF &fgF

@
<
QSPWJTJPOT &MFDUSJIDJYZ

SVMFT PO CBOL HVBSBOUEF'I
S NVMUJ TJUF BHSFFNFOlgT
HBT USBOTNJTTJPO OF
TQBSFODZ BOE OPO EJT
TF PG UIF OFUXPSL

al
Z DPNQBOJFT PO CFIBMG PG

n
FOBVUPSJUFJU> <

O
g

NFOUBUJPO PG &6 EFDJT@O

(&
OJDBUJPO 3

Tn

JTTIJPO PS TVQQMIFT PG FMF

3FHVMBUJPOT JO 3FMBUJPBRPBEUIFIPOT JO SFMBUJPO UP UIF DPOUFOUT P
&WBMVBUJPO PG UIF (BT "D&AMBOBSUIFJUZ "DU PG BOE UIF (BT "DU
&MFDUSJDJUZ "DU PG

<3FHFMJOH FWBMVBUJF (BTXFU FO

&MFLUSJDJUFJUTXFU >

5 UIF SFQPSU PO UIF FWBMV|

%FDSFF JO 3FMBUJPO UP 4BBNSNMBXU PROT UP QSFWFOU JOUFSSVQUJPOT UP
4vVQQMZ 1VSTVBOU UP UIF 8VAEDBBIBNMWZPG UIF DFTTBUJPO PG CVTJOFTT P
"DU PG <#FTMVJU MFWFSII®KHIOTUBODF BT B SFTVMU PG JOTPMWFODZ

[FLFSIFJE &MFLUSJDJUFJUTXFU >

5SBOTQPSU

"NFOENFOU UP UIF "WJBUJPO "DU
"O BNFOENFOU UP UIF "WJBUJPO "DU DBNF JOUP GPSDF PO

UIF TVQQMZ PG FMFDUSJDJL
G B MIJIDFODFE TVQQMJFS GP
PS B NPSBUPSJVN PO QBZNF!

+VMZ 51JT "DU E

UIF /.B OBNFMZ SFHVMBUJOH UIF UBSJGGT BOE DPOEJUJPOT GPS UIF BWJBUJPO
QSPWJEFT UP BJSMJOF DPNQBOJFT 5IF TZTUFN GPS BMMPDBUJOH DPTUT BOE SF
BDUJWJUJFT NVTU CF TVCNJUUFE UP UIF /.B GPS BQQSPWBM 5I1JT TZTUFN JT UIF
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UBSJGGT XIJDI 4DIJQIPM DIBSHFT GPS UIF VTF PG UIF BJSQPSU CZ B.
/.B SFTVMUFE JO B ESBGU EFDJTJPO GPS BQQRSPWBM PG UIF BMMPDB
BNFOENFOUT UP UIF PSJHJOBM TZTUFN TVCNJUUFE 5I1JT EFDJTJPO X
CFHIJOOJOH4PWKS °51F "HFOEB+ 5SBOTQPSU Q

IBTTFOHFS 5SBOTQPSU "DU <8FU QFSTPOFOWFSWPFS >
*O UIF 0G°DF PG 5SBOTQPSWURFHYMBWGIP PGB ENBIOFEPSU 1VCMJID

8BUFS .BOBHFNFOU XJUIl SFHBSEFUPBUTHFBNFOS BSBOU @RS UI"DU 5I1F Bl

DBNF JOUP GPSDF PO +BOVBSZ U BT5%UHONEOE DFXUSAHVMBUPSZ UB®

BTTFTTJOH XIFUIFS MPDBM USBCSIBIRMS UWBBN@EEINRFUF®BBEBE CVT BD

°0BODJBM BDDPVOUT *O BEEBWIFTO. RGIUIMUGPDBROEBSBIOTQPSU 3Ft

ZFBST 5IF CBDLHSPVOE UP UIEFBWNFFIDEENNUGBATQPS Q DFPWDRBOJFT XJU

UP JTTVF UFOEFST GPS CVT BRNE SBEDONME RUSSIBGPQ PGWI TUFSEBTHBUP SU NV TL
BOE SBJM USBOTQMRSUSCFGP&@EHB+ 55BOTQPSU Q

$PODMVTIJPOT ESBXO GSPN DBTF MBX JO

"TTFTTNFOU GSBNFXPSL UIF OFFE UP JOW/GITMJIBBUF UIF DPOUFYU B!
'PMMPXJOH &VSPQFBO DBTF MBX UIFSF JT B DMFBSMZ EJTDFSOJCMF
FNQIBTJT CZ UIF DPVSUT PO UIF FDPOPNJD FGGFDUT PG QSPIJCIJUFE
QSPWFO GBDUT UIF DPVSUBEPPFSWBU G REBBIMEZ BEPD PGUEMWSAWHNFOUT
CZ PCKFDU 5I1JT TFUT SFRVJSGNFPIZ UMB FWIFEFOEEHF BIFETFEOEVTUSZ
5SJCVOBM <$#C> TUBUFE JO UIBUYFDIFOFBEEP (PEJOUIBBTEd JOWFTUJFH
OFDFTTBSZ JOUP UIF GBDUVBM BOE FDPOPNJD DPOUFYU XJUIJO XI1JD
51T JT OFDFTTBSZ UP SFOEFS QMBVTJCMF UIF DBTF GPS QSBDUJDFT
'VSUIFSNPSF /.B NVTU SFOEFS QMBVTJCMF UIBU QBSUJFT JOWPMWFI
PO UIF NBSLFU °BQQSFDJBCJINMGUZARFNYBIOWETIUREBUIHPAWT BSF TFQBS
JOWFTUJHBUJPO JOUP UIF DRODBSFWPROEES DIPWIT PEF 8 BRJ DPSB D°FYBNJO
FGGFDUT+ b5IF MBUUFS JOWFTUJHBUJPO NVTU UBLF QMBDF JO DBTF
FGGFDU OPU CZ PCKFDU 8JUIJO UIJT BTTFTTNFOU GSBNFXPSL UIF .
PG SVMJOHT JO

3VMJOHT PG UIF $PVSU PG 3PUUFSEBN

#PWBH

5lF $PVSU SVMFE UIBU B EJTUJODUJPO NVTU CF NBEF CFUXFFO FWJE
DPNQFUJUJPO O0OCTUSVDUJOH FOUSZ UP UIF NBSLFU CZ QPUFOUJBM
QPUFOUJBM DPNQFUJUPST PVU PG UIF NBSLFU BDDPSEJOH UP UIF
JOUFOUJPO UP SFTUSJDU DPNQFUJUJPO GPS XIJDI B MINJUFE FYBN.

1TZDIPMPHIJITUT

*O UIJT DBTF BDDPSEJOH UP UIF $PVSU /.B IBE OPU BEFRVBUFMZ FY
HFOFSBM QSBDUJUJPOFS BOE UIF IFBMUI JOTVSFS JO SFGFSSBMT UP
DIBOHJOH DPOUFYU PG IFBMUIDBSF XJUIPVU B GVSUIFS FYBNJOBUJF
UulBU UIF QSJDFT SFDPNNFOEFE CZ UIF QSPGFTTJPOBM BTTPDJBUJPO
UIF FGGFDU PG SFTUSJDUJOH DPNQFUJUJPO

.PCIMF PQFSBUPST

*O UIF SVMJOH PG UIF $PVSU JO SFMBUJPO UP UIF JOGSJOHFNFOU C.
BHSFFE SFEVDUJPO JO UIFJS QBZNFOUT UP EFBMFST UIF $PVSU SVM
XBT BEFRVBUF UP QSFTFOU B QMBVTJCMF DBTF UIBU JO DPPSEJOBUJ
UISFF PG UIF °WF PQFSBUPST IBE JOUFOUJPOBMMZ SFTUSJDUFE DPN



OYYJP

51F $PVSU SVMFE UIBU /.B IBE QSFTFOUFE B QMBVTJCMF DBTF UIBU OYYJP IBE JO
&MFDUSJDJUZ "DU CZ VTIJOH FWJEFODF DPOTJTUJOH PG WPJDF MPHT PG UFMFQI
X1JDI 0YYJP IBE HIWFO UP UIF DBMM DFOUSF XI1JDI JU IBE DPOUSBDUFE " SFNBS|
JOGSJOHFNFOU PG UIF QSPIJCJUJPO PO DBSUFMT XBT UIBU UIF EJTBEWBOUBHFP
XFSF BTTVNFE UP IBWF PDDVSSFE XJUIPVU UIFTF IBWJOH UP CF QSPWFO

3VMJOH PG UIF 5SBEF BOE *OEVTUSZ "QQFBMT 5SJCVOBM

/IVPO 3FMIIFFOQFHBUJWF FGGFDUT PG QSBDUJDFT NBZ BMTP QMBZ BO JNQPSUBOU SPM
5|F DFOUSBM RVFTUJPO JO UIF QSPDFFEJOHT CFGPSF UIF 5SBEF BOE *OEVTUSZ "QQF
PG QSPPG XIJDI UIF 5SJCVOBM JNQPTFT BOE UIF JOUFOTJUZ XJUI XI1JDI UIF 5SJCVOBN
UIF DBTF PG B TP DBMMFE °QSPTQFDUJWF BOBMZTJT+ *O BTTFTTJOH UIF NFSHFS PG
TVG!DJFOU GPS UIF /.B UP BQQMZ UIF VTVBM BOBMZTJT CBTFE PO UIF TUSVDUVSBM I
NBSLFU TIBSFT BOE UIF EFHSFF PG DPODFOUSBUJPO EVF UP UIF TQFDJBM DIBSBDU
QSPEVDUJPO BOE XIPMFTBMF NBSLFU 'PS UIJT SFBTPO UIF /B FYBNJOFE XIFUIFS Ul
UIF PQQPSUVOJUZ BOE JODFOUJWF UP CFIBWF TUSBUFHJDBMMZ BOE XIFUIFS UIJT 8Q
SFTVMU PG UIF NFSHFS *O BEEJUJPO UIF /.B TINVMBUFE UIFf DPOTFRVFODFT PG L@J
QSJDFT PO UIF CBTJT PG UXP NPEFM BOBMZTFT *O BQQMZJOH TVDI BOBMZTJT BDgP
/.B NVTU QSFTFOU B QMBVTJCMF DBTF UIBU UIF FYQFDUFE TUSBUFHJD CFIBWJPVS NE
ulJT CFIBWJPVS XJMM PDDVS NPSF PGUFO EVF UP UIF NFSHF *O UIF PQJOJPO PGEU\
TVGDJFOUMZ BCMF UP TIPX QMBVTJCMZ UIBU TVDI TUSBUFHJD CFIBWJPVS PDDVST(gO
51F /.B TIPVME UIFSFGPSF OPU IBWF JNQPTFE DPOEJUJPOT P BVDUJPOT BT QBSi

*OUFSFTUFE QBSUJFT o
*O DPNQFUJUJPO DBTFT JO BEPSIFIBY WBPSX WFIFIRY UTBIJPBOTBUJPO PG UIF CVZFST
PS DPOTVNFS NVTU CF EJTUJOHMIAURBE FESS PO WIIBFUDBG B PP 8 MFLUSPCVSFBV " z
JU FNFSHFE GSPN UIF SVMJOH PG UIF 5SJCVOBM UIBU BO VOEFSUBLJOH XIJDI@F
PG B DPNQFUJUPS PS QSBDUJDFT XI1JDI NBZ EJTUPSU DPNQFUJUJPO PO UIF NB@L\
JUTFMG JT BDUJWF JT BO SMWISBHT BREUQB SUFH J'COOUOSFPSEBN UIF $PVSU PG 3PYL
SVMFE UIBU VOEFSUBLJOHT XI1JDI NBLF DPNQMBJOUT NVTU CF EFFNFE UP CF JOU
QMBVTJCMF UIBU UIF QSBDUJDFT PG XI1JDI UIFZ DPNQMBJO NBZ BGGFDU DPNQFUJ

PO XI1JDI UIFZ BSF BDUJWF

*OGPSNBUJPO TFSWJDFT

"EWJDF
#Z HIWJOH BEWJDF /.B EJTTFNJOBUFT NVDI PG UIF LOPXMFEHF XIJDI JU BDRVJSI
TvDI BEWJDF JO GPSNVMBUJOH QPMJDZ °BEWPDBDZ=% 'PS JOTUBODF JO /.B

UP NBSLFU SFTFBSDI JOUP UIF QFUSPM NBSLFU BOE B TDBO PG UIF NBSLFU GPS
PQJOJPOT BSF BMTP B TPVSDF PG JOGPSNBUJPO °HVJEBODF* 5IFTF JODMVEF ¢
PO UIF 07 $1JQ $BSE TZTUFN BO FMFDUSPOJD QBZNFOU TZTUFN GPS QVCMJD USE
SFQSFTFOUBUJPO

$POTV8JIKI[FS

"U WBSJPVT QPJOUT UIJT BOOYBWT SSKEFFSFOOBMVPFFPOVNBIKI[FS 51JT KPJOU
WFOUVSF JOWPMWJOH /.B 015" BOHBZU«BRBOGCOIYNNCYFYRVRLSIUFI> JT BMTP BO
JNQPSUBOU NFBOT CZ XI1JDI /.B QSPWJEFT JOGPSNBUJPO $SJUJDBM DPOTVNFST
DVMUVSF PG DPNQFK JWsIBRIGHZ+ *OGPSNBUJPO TFSWJIDFT Q BOE °*O QSBDUJDF+ $POTVS8JK[FS
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° $POTVNFOU LBO UFS
PQ $POTVXJK[ES OM%

8FCTJUF

51F /.B XFCTJUF XXX ONBOFU OM JT BO JNQPSUBOU TPVSDF PG JOGI
EFDJTJPOT QVCMJITIFE PO UIF XFCTJUF 5IF /.B XFCTJUF BMTP QSPW.
Cz /.B FNQMPZFFT BU XIJDI UIFZ HIWF QSFTFOUBUJPOT 5IFTF NFFUJ
PG BOE VOEFSTUBOEJOH GPS /.B£T XPSL JO TPDJFUZ #Z EPJOH TP /
DPNNFOUT PO EFWFMPQNFOUT JOSUIF BSES8 RIGFDRPNQIFWR XBMM BMTF
BUUFOUJPO UP UIF BOOVBM SFQPSU 5IF MJOL UP UIF °BOOVBM SFQP
'VSUIFS JOGPSNBUJPO PO UIF XFCTJUF JT QSPWJFEFEBBDUIFFEBDL PG
$PNNVOJDBUJPO Q

5IF /.B JO UIF NFEJB

/.B QVCMJITIFE QSFTT SFMFBTFT BOE OFXT CVMMFUJOT PG XIJDI
CVMMFUJOT GPDVTFE PO %5F+T BDUJWJUJFT OOF QSFTT SFMFBTF BC
UIF 0OG°DF PG 5SBOTQPSU 3FHVMBUJPO /.B PCTFSWFE UIBU UIF NBKP
CVMMFUJOT SFMBUF UP UIF BSFBT PG BUUFOUJPO )FBMUIDBSF &OF:
BOE $PNNVOJDBUJPO NBSLFUT 5IF UXP NPTU JNQPSUBOU JTTVFT XJl
JO XFSF UIF MBSHFS NFSHFT XI1JDI PDDVSSFE JO UIF /FUIFSMBO!
BOE ,PONBS BOE UIF DPODMVTJPO PG UIF DBTFT JO UIF DPOTUSVDU

JOUFSWIJFXT UP 357 EBJMZ OFXTQBQFST BOE USBEF KPVSOBMT

5BCMF %F /.B JO UIF NFEJB
"SFB PG BUUFOUJPO 1SFTT SF /IEXT CVM| *OUFS

JFBMUIDBSF -JCFSBM 1SPGFTTJPOT

'JOBODJBM TFDUPS

&OFSHZ TFDUPS

5SBOTQPSU TFDUPS

$POTUSVDUJPO JOEVTUSZ

.FEJB BOE DPNNVOJDBUJPO TFDUPS

5PUBM 32 46 17




"OOVBM 3FQPSU. 5F FYQFSUJTF



epuabe ayy »

SIF "HFOEB

#FJOH BDDPVOUBCMF NFI
CFJOH PQFO UPXBSET DP
CVTJOFTT BOE QPMJUJDT
#FGPSF EVSJOH BOE BGL

SKBSL 5KJO " 5TPJ %JSFDUPS PG UIF "OU
WFQBSU®SHPUB "HFOEB IFMQT HIJWF JOTJHIU
JOUP PVS QMBOT BOE JT B NFBOT UP BDDPVOUBCJ

D,

k

2 XF XJMM BMTP SFTQPOE UP EFWFMPQNFOUT PDDVS
: DPNJOH ZFBS —



< the agenda
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TUSVDUJPO JOI

#BDLHSPVOE
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2001 2002 2003 2004

Bos-administration Final report First round Secret accounts
made public. Parliamentary of decisions revealed in Housing
Committee in construction and Utility
of Inquiry. industry cases Engineering sector/
Cabinet calls on
construction industry
to ‘come clean’/

Construction
companies apply
for leniency with the
NMa in large
numbers




2005

Second round

of decisions in
construction industry
cases/ Decisions
fast-lane procedure.

Second round

of decisions in
construction industry
cases/ Decisions
fast-lane procedure.
Decisions regular
procedure.

Appeal cases.

A4VCTFDUPS %FDJT %FDJT. /VNCFS /VNCFS 'JOF BNF 'JOF BNF '"JOF BNPVOU
JO GBT JO SFt DBTFT DBTFT ¢ '‘BTU VM 3FHVI 5PUBM
QSPDF QSPDF MBOF MBS &63 &63 &6 3
2006 2007

JO .S #MBOL
G UIF DPNQB

UJPOT 'PMM
DBTFT JO UIF
UPS BHBJOT
JPOT JO UIF

ODFSOFE IBE
JFWFE JO B




epuabe ayy »

-FPOJFL -PT 1PMJDZ "EWIJPSSPFOUF (BBTCFFL 4FOJPS "
&NQMPZNFOU "GGBJST BOEFQBSDBBORIO /.E
#PVXFOE /FEGESNBDE



5|F TUPSZ PG UIF /.B JO

.BOZ FZFT BSF PO UIF /.B 51J
DMFBS BDDPVOUBCJMJUZ *O
XF BEIFSF UP PVS NJTTJPO P(
NBSLFUT XPSL BOE XFMDP NF

-
$POTVNFST D
$POTVNFST BSF JNQPSUBOU UP WIGGTBBGE BDPMDRMBE QJUT
5IF /.B LFFOMZ TVCTDSJCFT UP ‘DIPLDJ'IW/FNTFSSPS(JEFGDUUFUEP\HBJJLTFg
DPOTVNFS BXBSFOFTT PG PQQPSUVOJUIJFT GPS DIPJDF BOE FDPX I
DPOTVNFST *ODSFBTJOHMZ DPOTVNFST XJMM SFBMJTF UIBU=CZ U
DBO UIFNTFMWFT QSPNPUF DPNQFUJUJPO UPP (@B

Q
#VTIOFTT

8F JOGPSN DPNQBOJFT BOE DPGTVWIBIT | BCP \CF FIOFTFMFDR FE

BT BSFBT PG BUUFOUJPO UIF BOERDBJHPOOREB MW B BRMMIFE G
FOGPSDFNFOU BOE SFHVMBUJP® QFP\DIBB BIF BBOWBMEBVIIMJ

POF PG TFWFSBM LFZ NFBOT UPPQSBWJIEBQESPHEDIJUOBYEEBBMQ
DPNQBOJFT SFBMJTF JO XIBU XBEZFUIF P.GQPEW VOMQJFMFEN'U UIF TBN|
UJNF DPNQBOJFT OFFE UP LOPVMHIBRQQEPBBIUWPLEFBMUOH XJUI
JOGSJOHENFOUT

1PMJUJDT

1PMJUJDIBOT IBWF TFU VT B DMFBS UBTL 8F XBOU UP QPJOU PVU
UIJT UBTL 5IF /.B BTQJSFT UP USBOTQBSFODZ FG°DJFODZ BOE FG
TIPVME UIFSFGPSF CF DMFBS BOE XFMM GPVOEFE 8F BJN UP WJT\
XPSL XIFOFWFS QPTTJCMF 0OVS BOOVBM SFQPSU NBSLT BO JNQPSI
PG BDDPVOUBCJIJMJUZ



9304H. 419 .ﬂSdO:IS NGAOO.

8IBU EPFT UIF /.B EP

1SFWJPVTMZ UIF TFDUJPO DBMMFE °5IF 4USBUFHZ+ FYQMBJOFE JO X
51F OFYU TFDUJPO VOEFS UIF IFBEJOH PG °&YQFSUJTF+x FYQMPSFE
LOPXMFEHF 5IF QBSU PG UIF BOOVBM SFQPSU OPX BU IBOE FOUJUM
BTQFDUT PG °NBLJOH NBSLFUTKPYIStEBUMZINXPIIP DEPMSIEJIOH BO P
NBJO /.B BDUJWJUJFT PWFS UIF QBTU ZFBS "MM FOGPSDFNFOU JOTU
EJTDVTTIJPO /.B BDUJWJUJFT SFMBUF UP UIF QSJPSJUJTFE BSFBT PG
UIPVHI UIF /.B XBT BMTP BDUJWF Q6 PUICBUBREBIOZWXBZ MIJNJUFE UP
51F TVSWFZ PG /.B DBTFT QSPWJEFE IFSF JT OPU FYIBVTUJWF "U XX
PG "OOVBM 3FQPSU ZPV XJMM °OE B TFBSDI FOHJOF QSPWJEJOH BDI
51F GPMMPXJOH BSFBT PG BUUFOUJPO XFSF TFMFDUFE GPS

&OFSHZ

55BOTQPSU

$POTUSVDUJPO JOEVTUSZ

-JCFSBM QSPGFTTJPOT

.FEJB BOE DPNNVOJDBUJPOT NBSLFUT

JFBMUIDBSF

'‘JOBODJBM TFDUPS

&OFSHZ

8IBU XBT JO UIF /.B "HFOEB

5/|F DPOTVMUBUJPO SPVOE GPS UIF /.B "HFOEB DPO°SNFE UIBU NPOJL
TUIJMM DPOTJEFSFE OFDFTTBSZ OOF PG UIF BSFBT FNQIBTJTFE JO St
5SBOTQBSFODZ JT JNQPSUBOUIBRQG.BIXdIMSW HBSE BO JOUBHSBUFE BQC
UP UIF FOFSHZ TFDUPS JU XNM BQIPNOZMHHIITMBOBE8BMBDE TQFDJ°D
5/F /.B "HFOEB BOE JT BWBJMBCMF PO PVS XFCTJUF VOEFS U

*UJT %5F+T SPMF UP NBLF FOFSHZ NBSLFUT XPSL BT FGGFDUJWFMZ
JOWPMWFT TBGFHVBSEJOH BDDFTT UP OFUXPSLT NBJOUBJOJOH B T\
FTTFOUJBM JOGPSNBUJPO BOE QSPUFDUJOH DPOTVNFST BHBJOTU U
JOIFSFOU UP UIF QPTJUJPO PG QSPWJEFST 5IF /.B QSPNPUFT UIJT C
FGGFDUJWF BOE FG°DJFOU GVODUJPOJOH PG UIF NBSLFU BOE B TVG"

'PDVT PO DPOTVNFEST

'PMMPXJOH B EFDMJOF JO DPOTVNFS DPO°EFODF PO UIF FOFSHZ NBS
SFTPMWFE PO DPOUSJCVUJOH UP UIF SFTUPSBUJPO PG USVTU JO
FOFSHZ DPNQBOJFT UP TFU VQ B KPJOU DPEF PG DPOEVDU JO 51
TIHOBMT PO BHHSFTTJWF DBOWBTTJOH NFUIPET BOE JODPSSFDU DP|
TXJUDIJOH JO UIF FOFSHZ NBSLFU *O UIF TVNNFS PG FTQFDJBMI
TJHOJ°DBOUMZ 1SPWJEFST QVCMJDMZ BDDVTFE POF BOPUIFS PG JN(
DJSDMFT UPP UIF JTTVF XBT BU UIF DFOUSF PG BUUFOUJPO 5I1JT XB-
DPOTVNFS DPO°EFODF JO UIF FOFSHZ NBSLFU

*O MJOF XJUI JUT SFTUSBJOFE BQQSPBDI UP JOUFSWFOJOH JO UIF G
XJUI BO PQQPSUVOJUZ UP QSPQPTF B TPMVUJPO UP UIF QSPCMFNT V
$PEF PG $POEVDU $POTVNFS BOE &OFSHZ 1SPWJEFST <(FESBHTDPEF
X1JDI IBT CFFO PG FGGFDU TJODF 4FQUFNCFS BQ@®MZJF¥OH UP BM
QSBDUJDF: S$POTV8JK[FS Q

#Z NFBOT PG UIJT DPEF PG DPOEVDU UIF TFDUPS TIPXT JUT XJMMJO
CZ JUTFMG 5IJT DSFBUFT XJEFS TVQQPSU GPS UIF DSJUFSJB BQQMJ



PO UIF CBTJT PG UIF MBX BOZE UR MK QR®SJIOMFPOBIFSVANMMUIFT GPS DPOTVNES
UP DIPPTF BO FOFSHZ QSPWJEFS PO UIF CBTJT PG TPVOE JOGPSNBUJPO

5/|F JOGPSNBUJPO EFTL $POTV8JK[FS MBVODIFE JO UIF TVNNFS PG BMTP GPLC
4FF °5IF TUSBUFHZ+ *OGPSNBUJPO Q

° $POTVNFOUFO WJOEF
WPPS FOFSHJF POEPP

% ]

4VTUBJOBCMF FOFSHZ

*O UIF °FME PG TVTUBJOBCMF FOFSHZ XPSL XBT EPOF UP GVSUIFS SF°OF UIF TP
X1JDI JOGPSNT BCPVU UIF TPVSDF PG FMFDUSJDJUZ *O UIF /.B NBJOMZ GPDV"
XJUl SFHVMBUJPO JNQSPWJOH UIF QSBDUJDBCJMJUZ PG SFHVMBUJPO BOE GV3%U
JO BDDPSEBODF XJUI DPOTVNFS XJTIFT 51JT IBT SFTVMUFE JO B SFMJBCMF D@N
FMFDUSJDJUZ MBCFM GPS FBDI FOFSHZ QSPWJEFS BMMPXJOH DPOTVNFST UP l%B
FOFSHZ JO BEEJUJPO UP QSJDF BOE TFSWJDF DPOTJEFSBUJPOT XIFO DIPPTJQH

o

.POJUPSJOH UIF SFMJBCJIJMJUZ PG QSPWJEFST

*O PSEFS UP LFFQ FOFSHZ DPNQBOJFT BMFSU BOE JOGPSN DPOTVNFST PO UIF R.
UIF /.B QVCMJTIFT B TP DBMMFE °TDPSFDBSE+ FWFSZ UISFF NPOUIT #Z NFBOT P
JOGPSNFE BCPVU UIF QFSGPSNBODF PG JOEJWJEVBM FOFSHZ DPNQBOJFT BT DPODd S
UIF /.B JT TBUJT'FE XJUI UIF INGEBWFNFEOUOCZ BOBRSXEIDFP NQBOJFT PWFS n
'PS UIF !STU UJNF FWFS BMM TDPSFT GPS UIF NBSLFU BT B X|IPMF XFSF BCPWF UIFLO
DPNQBOJFT GBMM TIPSU PG URPPB MESL OIIMPWFB ULIWFKGBBBODTBDOUIPOT IBT MFE UP JNQ%P‘
JO UJNFMJOFTT UIF /.B TUJMM SFDFJWFT B SFMBUJWFMZ MB$SHF OVNCFS PG RVFT@JI

PO UIF JTTVF PG NFUFS SFHJTUSBUJPO QSPDFEVSFT XIFO TXJUDIJOH QSPWJEFST Ul
ulJT JO

"U UIF TUBSU PG UIF /.B JNQPTFE QFSJPEJD QFOBMUZ QBZNFOUT PO OYYJP GF
JUT BENJOJTUSBUJWF CBDLMPH 5IF CBDLMPH JOWPMWFE UIF EJTQBUDI PG BOOV
FMINJOBUFE PO 'FCSVBSZ BU UIF MBUFTU *O .BSDI JU CFDBNF BQQBSFO

BMTP JOWPMWJOH B DPNQBOZ WJTJU CZ UIF /.B UIBU OYYJP IBE DPNQMJFE XJUI

*O UIF BVUVNO UIF /.B XJUIESFX B TVQQMZ MIJDFOTF GPS GBJMJOH UP DPNQMZ X.
51JT NFBTVSF IBE OPU CFFO JNQMFNFOUFE CFGPSF 5IF DPNQBOZ DPODFSOFE OP
UIF DPOEJUJPOT TFU PVU GPS FOFSHZ QSPWJEFST 5IF /.B SFDFJWFE DPNQMBJO
DPNQBOZ+T TUSVDUVSBM JOBDDFTTJCIJMJUZ *O BEEJUJPO UIF DPNQBOZ GBJMFE

PVUMJOJOH BEFRVBUF DPNQMBJOU BOE EJTQVUF QSPDFTTJOH BOE EJE OPU QSP)
PS °OBM TFUUMFENFOUT

1SP*UT PG FOFSHZ DPNQBOJFT
%VSJOH UIF TVNNFS UIF /.B JOJUJBUFE BO JOWFTUJHBUJPO JOUP UIF QSP°UT PG
JOWFTUJHBUJPO BJNFE BU °OEJOH PVU BCPVU UIF TPVSDF PG QSP°UT BOE UIFJS

GPS DPOTVNFST UP LOPX XIFUIFS PS OPU UIFZ BSF CFJOH DIBSHFE FYDFTTJWFM:
GPS
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"QBSU GSPN UIF JOWFTUJHBUJPO JOUP QSP°UT UIF /.B BOOVBMMZ °Y
UP CF MFWJFE CZ B OFUXPSL PQFSBUPS GPS JUT FOFSHZ USBOTQPSI
PQFSBUPST BT UIFZ BSF NPOPQPMJTUT CZ OBUVSF S5IFSF JT OP DPN!
UIF QSJDF RVBMJUZ SBUJP 5XP SFHVMBUPSZ QFSJPET IBWF QBTTFE
TUIJNVMBUFE UIF TFDUPS UP CF NPSF FGGFDUJWF CZ JNQPTJOH B QS
"T B SFTVMU DPOTVNFST CFOF°UFE CZ B UPUBM BNPVOU PG NPSF UI
4FF °5IF FGGFDUT* Q

2VBMJUZ TFSWJDF SFQPSUT PO JOUFSSVQUJPOT CZ OFUXPSL PQFSB
JFUXPSL PQFSBUPST BOOVBMMZ SFQPSU PO UIF RVBMJUZ PG UIFJS T
PG QPXFS JOUFSSVQUJPOT BOE UIF MFWFM PG DPNQFOTBUJPO BXBS|
PDDVSSFE JO )BBLTCFSHFO JO /PWFNCFS 51F JOWFTUJHBUJPO JC
JO UIF DPVSTF PG BOE IBT \C KX NBBDF [BOWBJSBTWRBFOUMZ UIF D
TDIFNF GPS FOE VTFST XBT BNFOEFE PO UIF CBTJT PG UIJT JOWFTUJ
JTTVFE JO NBZ CF DPOTVMUFE PO PVS XFCTJUF XXX ONBOFU OM \
3FQPSU

$VSSFOU EFWFMPQNFOUT JO FOFSHZ NBSLFUT
#FJOH UIF FOFSHZ NBSLFU SFNP@BUPST FIGFISBBDMBSEMUZ EFWFMPQNF
JU BIJNT UP TUJNVMBUF BOE EJSFDU TVDI EFWFMPQNFOUT &YQFSU L
FGGFDUJWF SFHVMBUJPO 4VDI FYQFSUJTF NBLFT JU QPTTJCMF GPS
NJOJTUSJFT /.B BDUJWJUJFT PWFS DPNQSJTFE
- 1VCMJITIJOH NBSLFU NPOJURSIOHFEUMEIFRITNPOJUPSJIOH Q
- 1FSGPSNJOH UIF TFDUPSBM JOWFTUJHBUJPO 36U Pe DR OURF ©:U BB URILF
NPOJUPSJOH Q
- "DUJWFMZ DPOUSJCVUJOH UP DSFBUJOH /PSUI 8FTU &VSPQFBO FO

/PSUI 8FTU &VSPQFBO FMFDUSJDJUZ BOE HBT NBSLFUT

OWFS UIF QBTU GFX ZFBST UIF P.B JEQRSBUBOUB TANFIQOFSPXBSET EFWF
/PSUI 8FTU &VSPQFBO NBSLFUT G6FS/FMEBED U SWFMZZ BB HBIQBUFT JC
JOUFSOBUJPOBM JOJUJBUJWFT GPS HBT BOE FMFDUSJDJUZ S5IFTF JO
PSEFS UP °0OE QSBDUJDBM TPMVUJPOT UP USBEF CBSSJFST *O UIF ©°f
*OJUJBUJWF GPS UIF SFHIJPOFRSROBN SOUBEBUJWIIR DBNNFODFE JO U
PG BOE IBT QSPEVDFE BDUTPYV (QMBIDT QBJBESDPTIMADUJIPO IVC |
DPPSEJOBUJPO BNPOH SFHVMBUPST USBOTQBSFODZ HBT CBMBODJC
QMBOT IBWF HIWFO SJTF UP UIF EJTQBUDI PG WBSJPVT RVFTUJPOOB
CPUUMFOFDLT JO UIF NBSLFU

*NQMFNFOUBUJPO NBSLFU DPVQMJOH FMFDUSJDJUZ

*O IPWENCES BO /.B EFDJTJPO PQFOFE UIF XBZ GPS NBSLFU DPVQ
JO #FMHJVN BOE 'SBODF .BSLFU DPVQMJOH JT B NBSLFU CBTFE NFDI
BMMPDBUJPO PG EBZ BIFBE DSPTT CPSEFS DBQBDJUZ CFUXFFO UIF /I

.BSLFU DPVQMJOH JT BO JNQPSUBOU TUFQ UPXBSET GVSUIFS SFHJPC
XJMM BMMPX GPS NPSF FG°DJFOU DSPTT CPSEFS USBEF CZ HVBSBOU
EBZ BIFBE DBQBDJUJFT CFUXFFO UIF UISFF DPVOUSJFT *O QSFQBSJ(
ulBU SFNBJOJOH BVDUJPO SVMFT JO UIF UISFF DPVOUSJFT QFSUBJO
GVSUIFS IBSNPOJTFE BT PG +BOVBSZ 'VSUIFSNPSF FMFDUSJDJ
DPVQMJOH QSPHSBNNF XJMM EJTDMPTF USBEF EBUB GPS NBSLFU NP
XJMM CF FYUFOEFE UP JODMVEF PUIFS DPVOUSJFT



3FHJPOBM JOUFHSBUJPO PG FMFDUSJDJUZ NBSLFUT

*O BEEJUJPO UP NBSLFU DPVQMJOH SFHVMBUPST JO #FMHJVN 'SBODF BOE UIF /
UIF /.B DPOTJEFS UIF BEWBODFE IBSNPOJTBUJPO PG USBEF SFHVMBUJPO UP CF
JO PSEFS UP SFBMJTF GVSUIFS NBSLFU JOUFHSBUJPO 5IF UISFF SFHVMBUPST IB
(FSNBO BOE -VYFNCVSH SFHVMBUPST JO B DPMMBCPSBUJWF BHSFFNFOU XPSLJO}
JOUFHSBUJPO PG FMFDUSJDJUZ NBSLFUT " KPJOU BDUJPO QMBO JOWPMWJIOH U
(FSNBOZ BOE 'SBODF JT FYQFDUFE GPS TQSJOH

"OOVBM DBQBDJUZ BVDUJPO

5/F BOOVBM BVDUJPO PG USBOTQPSU DBQBDJUZ BU UIF JOUFSDPOOFDUPS /FUIFS
UXP SPVOET 4FQUFNCFS BOE /PWFNCFS JOTUFBE PG B TJOHMF SPVOE BT XE
"UPUBM BNPVOU PG .FHBXBUU .8 XBT BVDUJPOFE JOTUFBE PG UIF VTVBM
oBUJPOBM IJHI WPMUBHF HSIBEPQEBSBPEE RFYXBIQUSBO GFEPB B OVNCFS PG QSPWJ-
JO UIF /FU$SPEF 5IF FYFNQUJPO XJMM CF MJGUFE BT TPPO BT UIF $PEF QSPWJEF"-
BMMPDBUJPO TDIFNF 5IF &VSPQFBO $PVSU PG +VTUJDF SFKFDUFE UIF QSFTFOU |
IFUSPEF

*OGPSNBM PQJOJPO (BT 5SBOTQPSU 4FSWJDFT (54

*O 4FQUFNCFS UIF /.B JTTVFE BO JOGPSNBM PQJOJPO PO UIF (54 JOWFTUNFOU &S
UIF %VUDI OFUXPSL GPS IJHI DBMPSJD WBMVF HBT 5IF /.B GRVOE UIBU DVSSFOU USE
DBMPSJD OFUXPSL JOTVG!DJRMEMZ DB S FUY BSIET/ GVENEF BFQDMVEFE UIBU BO JOWET
JT CPUI OFDFTTBSZ BOE KVTUJ!FE JO PSEFS UP TBGFHVBSE TVQQMZ TFDVSJUZ OPX
FYQFDUFE EFNBOE GPS BEEJUJPOBM USBOTQPSU DBQBDJUZ BOE B EFDMJOF JO HBT
QSINBSIMZ DPOTJEFSFE PQQP FSVOUR IFIPCP S %N DI RETXRSL FYQBOTJIPO JO JUT
BTTFTTNFOU PG UIF JOWFTUNFOU QSPQPTBM 'PS JOTUBODF [DPOTVNFS QSP!U N

IJHIFS TVQQMZ TFDVSJUZ 5IF /.B IBT QSPWJEFE (54 XJUI UIF PQQPSUVOJUZ UP Ti

a1
3FHVMBUPSZ EFWFMPQNFOUT g
*O UIF 4MFDUSJDJUZ "DU BOE UIF (BT "DU XFSF FWBMVBUFE XJUI B GPDYT
TUBUVUPSZ QSPWJTJPOT PO FOFBHNFODWOROBMI NBERMPE BEFBT JOUFSOBM PSHBOET\
TQFDJ°DBMMZ JOWFTUJHBUJOH UIF FGGFDUJWJUZ PG JUT NBSLFU NPOJUPSJOHQB
EJTDVTTFE JO 1BSMJBNFOU JO UIF DPVSTF PG /P GVSUIFS EFUBIJMT XFSF BW|
QVCMJIDBUJPO PG UIJT BOOVBM SFQPSU

.FEJB BOE DPNNVOJDBUJPOT NBSLFUT

8IBU XBT JO UIF /.B "HFOEB

WFWFMPQNFOUT NBLF JU DSVDJBM GPS B DPNQFUJUJPO BVUIPSJUZ UP PQFSBUF
VQ UP EBUF NBSLFU LOPXMFEHF 65IF BJN PG FOGPSDFNFOU JT UP HIWF B XJEF C
TFDUPST BOE UP FOTVSF UIBU DPOTVNFST SFDFIJWF UIF NBYJNVN CFOF°U GSPN L
5/F /.B "HFOEB BOE JT BWBIJMBCMF PO PVS XFCTJUF VOEFS UIF NFOV JUF

"U QSFTFOU NFEJB BOE DPNNYV@IEBRUIPSIT NB £IZF 98 BIEFFIDIOPWBUJPO BOE JOUFH!
"T B SFTVMU DPNQBOJFT BDUJWF JO UIJT NBSLFU °OE UIBU UIFJS NBSLFU QPTJU
%Z0OBNJDT BOE JOOPWBUJPO JO UIFTF NBSLFUT TIPVME OPU CF SFTUSJDUFE CZ .



9304dH. 419 .ﬂSdO:IS NGAOO.

.FSHFST BOE BDRVJTJUJPOT

$BCMF

5|F /.B BQQSPWFE PG UIF TBMFORGVEBUFCRRYBOEMDWANEURBIOWFO BOE
PXOFS PG $BTFNB BOE .VMUJLBCFM JPBOF| BE SSHHGHEG BP NUNF DBTF UP L
/IFUIFSMBOET °SFBTPOFE TVCNBURFJIJPWOF MBEHFHIHBBOMSHFF DPNQBOZ JC
/[FUIFSMBOET &TTFOU ,BCFMDPN HWRO® YRMTZFIBP WNEBITBEWNIDFT UP (
IPNFT UIBU TVCTDSJCF UP DBOMFJDFMIANBILIPOVOBGGWDRFE BT UIF
X1JDI DBCMF DPNQBOJFT PQFSBBfTEPOWHFUTI PWMBEINBQ GRBVTFE PO XIF
JODSFBTFE CVZJOH QPXFS PG WBIBJROSHFEQBPWQBPZTINIGFM BEWFSTF
DIPJDF PG UFMFWJTJPO DIBOOFIMTUCEWEFSFEBWR D® BMINWFEPPLFE BU (
FGGFDUT PO VQ BOE DPNJOH BBW UFOBFWINBP OTROE Bol4 EUHFMFWJITIPO
5lFTF DPVME OPU CF FTUBCMJTIFE

#SPBECBOE JOUFSOFU

51F /.B XJMM DBSSZ PVU BO JO EFQUI JOWFTUJHBUJPO JOUP UIF JOUFOE
JOJUJBM JOWFTUJHBUJPO FTUBCMJTIFE UIBU UIF BDRVJTJUJRO NJHIU Q
CSPBECBOE JOUFSOFU 5JTDBMJ PQFSBUFT BT BO JOUFSOFU [TFSWJDF Q
DPOTVNFST BOE PUIFS FOE VTFST UIF SFUBJM NBSLFU 5JTDBMJ BMTP
TFSWJIDFT UP PUIFS *41T UIF TP DBMMFE XIPMFTBMF NBSLFU| ,1/+T NBS
B SFTVMU PG UIF BDRVJTJUJPO SFTVMUJOH JO BO PWFSBMM |NBSLFU TI
BCPWFNFOUJPOFE JOJUJBM JOWFTUJHBUJPO UIBU UIF BDRVJTJUJPO EPF
DVTUPNFST BOZ WIJBCMF BMUFSOBUJWFT "MTP FOUSZ CBSSJFST UP TF
IJHI .PSFPWFS UIF BDRVJTJUJPO TFFNT MJLFMZ UP IBNQFS BOZ FGGPS
UP JODSFBTF UIFJS DPNCJOFE NBSLFU QPXFS 5I1JT XPVME EJNJOJTI UIF

,1/ - /IP[FNB

*0 UIF /.B BMTP BTTFTTFE YFRBXRVITJGIP B PRV/IFTJUJPO XBT DPO
DMFBSFE ,1/ JT VOEFS UIF PG\JP® WLPTO!| Ul TRWNB EBDBVNIOH NBTUT U
UIJSE QBSUZ BQQSPWFE PG CZPGIRXB ZXBSITU B ®BUGSSUPE/.B+T EFDJT.
QSFWFOUT DPNQFUJUJPO JO UNFPNBBGFXJI SPFIMF SESBIPTNIFOBMT GSF

'JOF GPS MBUF NFSHFS OPUJ*DBUJPO

5IF /.B JNQPTFE B °OF PG &63 )PMEDIOPIO# "3 SBEONEES IFMMPNFEJB 1SPH
# 7 GPSNFSMZ 61% 1SPHSBNNFSJOH # 7 GPS QSFNBUVSFMZ °OBMJT
51F $PNQFUJUJPO "DU QSPIJCIJUBIHPWKES RBUNS UIPP O PIBDBUJPO X.
"U UIF UJNF 61$%$ UPPL PWFS $BOBWOJOSPNIFISDRWEI TOOJPO BHSFFENF
SFDFIJWFE BVUIPSJUZ PWFS $BOBM PO UIF CBTJT PG TQFDJ°D SJHIUT
UIJT BHSFFNFOU UIBU QBSUJFT OPUJ°FE UIF /.B PG UIF BDRVJTJUJPO
UBLFPWFS CZ HSBOUJOH B MJDFOTF UP UIF DPNQBOJFT DPODFSOFE

$BSUFMT BOE EPNJOBOU QPTJUJPOT

&YBNJOBUJPO PG JOUFSOBM EBUB QSPUFDUJPO QSPDFEVSFT XJUIJO
,1/ IBT BDDFTT UP DBMM EBUB QFSUBJOJOH UP DVTUPNFST PG DPNQF
MPOH FTUBCMJTIFE UFMFQIPOZ OFUXPSL OWFS UIF QBTU GFX ZFBST
BOE TIHOBMT PO UIJT JTTVF ,1/ TIPVME IBWF EJWJEJOH °XBMMT=z* XJ
uilBU DPNQBOZ EJWJTJPOT EFBMJOH XJUIl UIF DPNNFSDJBM TBMFT PG
BDDFTT uP DBMM EBUB CFMPOHJOH UP DVTUPNFST QSJWBUF BOE C\
CVU SFHJTUFS XJUIl BOPUIFS QSPWJEFS #Z NFBOT PG DPNQBOZ WJTJ
JOWFTUJHBUJPO JOUP ,1/T DPNQVUFS TZTUFNT UIF /.B FYBNJOFE J
°XBMMFE PGG+ 5IF /.B EJE OPU °0OE BOZ JOEJDBUJPOT UIBU ,1/ VTFT



DPOUSBWFOFT UIF $PNQFUJUJPO "DU /FWFUIFMFTT ,1/ QSPNJTFE UP JNQSPWF J
PG DVTUPNFS DBMM EBUB UIFTF CFJOH TFOTJUJWF GSPN UIF QPJOU PG WIJFX PG
UFMFDPNNVOJDBUJPOT DPNQBOZ IBT UJHIUFOFE VQ JOUFSOBM QSPDFEVSFT SFH’
DBMM EBUB ,1/ IBT BMTP JOUFOTJ°FE JOUFSOBM DPNNVOJDBUJPOT PO UIF TVCKI

4PGUXBSF CSBODI

"T QSPNJTFE JO UIF /.B "HFOEB UIF /.B BOE B OVNCFS PG CVTJOFTTFT BDUJWF J
IBWF FYDIBOHFE JEFBT PO UIF MFHBM CPVOET PG DPNQFUJUJPO MBX BT SFMFWE
BOE SFMBUFE TFSWJDFT 5IF SPVOE UBCMF NFFUJOH GPDVTFE PO UIF SPMF PG P
XFSF DBMMFE VQPO UP OPUJGZ UIF /.B PG BOZ TIHOBMT UJQ PGGT BOE DPNQMB

.BSLFU TDBO TDIPPM UFYUCPPLT

"T QSPNJTFE JO UIF /.B "HFOEB UIF /.B IBT NPOJUPSFE EFWFMPQNFOUT JO Ul
JOEVTUSZ BOE JTTVFE BO BEWJTPSZ SFQPSU UIBU XBT TVCNJUUFE UP UIF .JOJTU
4ADJFQEFF °&YQFSUJTF+ .BSLFU NPOJUPSJOH Q

$PODFSU PSHBOJTBUJPO BOE UJDLFU TBMFT
5JDLFU 4FSWJDF S5JDLFU#PY BOE .PKP IBWF SFNPWFE FYDMVTIJWJUZ DMBVTFT GE&
JOEJDBUFE UIBU UIFZ XJMM EP TP TIPSUMZ 5JDLFU 4FSWJDF BOE 5JDLFUCPY GPI
.WTJD TQPSUT BOE EBODF FWFOUT .PKP JT BDUJWF JO UIF NBSLFU GPS BSUJTd
TBUJPO 5IF JOWFTUJHBUJPO GPMMPXFE TJHOBMT GSPN UIF NBSLFU JOEJDBUJ@H
UJPOBM BSUJTUT b5IF /.B EJE OPU °OE TVG°DJFOU FWJEFODF UP FTUBCMJTI TV%I
XBT UIFSFGPSF ESPQQFE 5IF NFBTVSFT PVUMJOFE BCPWF BSF MJLFMZ UP JNQGSP
FOUSBOUT JO UIF DPODFSU PSHBOJTBUJPO BOE UJDLFU TBMFT JOEVTUSZ

°/.B HFFO TQSBLF wBo M

7TPMLTLSBOU ]

Sd0d
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‘JOBODJBM TFDUPS

8IBU EJE UIF /.B "HFOEB TBZ

5/|F °OBODJBM TFDUPS XJMM BMTP SFNBJO BO BSFB PG BUUFOUJPO GPS UIF /.B J(
EFWFMPQNFOUT JO QBZNFOU TFSWJDFT BOE UIF JOTVSBODF NBSLFU BSF UIF SFB
UIFTF BSFBT 5IF 'JOBODJBM 4FDUPS .POJUPS DBSSJFT PVU QFSNBOFOU FDPOPN/
JO UIF WBSJPVT TVCNBSLFUT PG UIF °OBODJBM TFDUPS

5IF /.B "HFOEB BOE JT BWBJMBCMF PO PVS XFCTJUF VOEFS UIF NFOV JUF

4A4FDUPST VOEFS TDSVUJOZ
5|F TFDUJPO DBMMFE °&YQFSUJTF+ HBWF CBDLHSPVOE JOGPSNBUJPO PO UIF 'JOI
4FF °&YQFSUJTFz .BSIZFIJ NPQBBBHSBBQI XIJMM IJHIMIJHIU B OVNCFS PG UIF TFDUPST NP

JFBMUI *OTVSBODF

00 UIF DPNJOH JOUP GPSDF PG UIF )FBMUI *OTVSBODF "DU PO +BOVBSZ B O
NBSLFU XBT FTUBCMJTIFE /BUJPOBM IFBMUI JOTVSBODF GVOET BOE QSJWBUF JO
czB TJOHMF PCMJHBUPSZ CBTJD JOTVSBODF XJUI UIF PQUJPO PG UBLJOH PVU T
$POTVNFST OPX IBWF HSFBUFS GSFFEPN UP FOHBHF UIF TFSWJDFT PG B IFBMUI J
$POTVNFS DIPJDF XJMM IFMQ EFOFSINROF XIFWIESIMBMX TUSPOHMZ SFHIJPOBMMZ
XJMM TUBSU DPNQFUJOH PO B OBUJPOBM MFWFM PS XIFUIFS UIF NBSLFU JT UP E
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$POTVNFS CFIBWJPVS JOEJDBUFT B USFOE UPXBSET B OBUJPOBM IFB
PG UIF /FUIFSMBOET JU JT UPP FBSMZ BT ZFU UP SVMF PVU UIF FNF:¢
UlBU EFWJBUF GSPN UIF OBUJPOBIWM DBPSIUREBS QBEBSWE OWMBSEEAT QBSUT P
B OVNCFS PG MBSHF IFBMUI JEDBVMEZ TREWMWM BQFSBBS TRHUDIFT PDI
IFSF UIBO JO UIF XFTUFSO BOEORBTZUF#&O RBSWIFGTUIMBP/ODMFBS J(
DVTUPNFST XJMM TXJUDI JO UIRPPOAUOHG 2N BESX PGHNPNOFFUJUJPO Bl
CF QBSUJDVMBSMZ GPDVTFE R® IBFBRNUISFOBVISBSFPEGWIFSNUBSLFU PV
DFOUSBM BSFB PG PQFSBUJPO UIF FNFSHFODF PG B NBSLFU GPS DP
QVSTVFE CZ IFBMUIDBSF QSPWJEFST 5IF /.B XIJMM BPROUPI@E¥EF JUT NP
)FBMUIDBSF Q

obbvQBUJPOBM EJTBCJMJUZ JOTVSBODF

OWFS UIF QBTU GFX ZFBST UIWM EBBSBREUMG B3 PODWS QBWOPOBT CFFO QB!
3JTLT IBWF CFFO USBOTGFSSFE GSPN UIF TUBUF UP FNQMPZFST FNC
*OTVSFST IBWF SFTQPOEFE CZ JOUSPEVDJOH OFX QSPEVDUT 5IF '4.
JOTVSBODF NBSLFUT

51F 8*" TVDDFFEJOH UIF 8"0 BMMPXT OFX TVQQMFNFOUBSZ JOTVSBC
BMTP SFGFSSFE UP BT °"HBQ JOTVSBODFT+ *O BEEJUJPO FNQMPZFS™
PS SFUBJO SJTLT UIFNTFMWFT #PUI NBSLFUT BSF TUJMM JO UIF FBS
GPS 8* HBQ JOTVSBODF QPMJDJFT UIF NBSLFU TUSVDUVSF BOE UIF
SFBTPO GPS GVSUIFS JOWFTUJHBUJPO 5IF SBOHF PG QSPEVDUT PGC
OPU IJHIMZ DPODFOUSBUFE 5IF NBSLFU TUSVDUVSF GPS JOTVSBODF
SJTLT JO UIF 8(" EPFT HIWF DBVTF GPS GVSUIFS NPOJUPSJOH 'PS Ul
B IJHI DPODFOUSBUJPO PG DPNQBOJFT 5IF FYQFDUFE FOUSZ PG OFX
UIF TUSVDUVSF PG UIJT NBSLFU

"MTP UIF 8"; GPS TFMG FNQMPZFE QFSTPOT XBT BCPMJTIFE " TVCTU
NBSLFU *OEJDBUPST TVDI BT B IJHI EFHSFF PG DPODFOUSBUJPO BO|
EFDMJOF JO DPNQFUJUJPO 'VSUIFS JOWFTUJHBUJPO NBZ QSPWF VTF
PG UIF NBSLFU GPS 8"; JOTVSBODFT JOWPMWJOH UIF TP DBMMFE °TI
XJUl UIF EFNBOET PG TFMG FNQMPZFE XPSLFST

$PMMFDUJWF QFOTJPO TDIFENFT

1FOTJPO GVOET BMTP DPNF VOEFS UIF FOGPSDFNFOU DPOUSPM PG U
Up JOTVSFST BSF SFHVMBUFE CZ NFBOT PG B DMFBS UBTL EFMJOFBU
*UJT PCMJHBUPSZ GPS FNQMPZFFT UP KPJO B QFOTJPO GVOE $POE.
BSF CFJOH BOBMZTFE CZ UIF /.B BBFQBPAVWOIEN®OEP® QPIBWFDUJIWF TV
QFOTJPO TDIFNFT BOE TPNFUJIJNGWBNWIPUBBUP®O5IAMNBSLFU GPS DP
QFOTJPO TDIFNFT QBSUJDVMBSNEBUWIACGSFHBSE BAHUBRQMPKE »VY *O
B NBSLFU FNFSHFT GPS UIF BENJOJTUSBUJPO BOE JNQMFNFOUBUJPO
PG BO JOUFSOBM &VSPQFBO NBSLFU GPS QFOTJPO DPNQBOJFT NBZ E
UFOUBUJWFMZ PVUMJOFT UISFF EFWFMPQNFOUT JO QBSUJDVMBS UI
UBTLT XJUIJO QFOTJPO GVOET QBSUJDVMBSMZ SFMBUJOH UP BENJO
UIF SFOFXBM PG TFDUJPO P GDWI B @ WDF &M$@BRFBWDIRMGOTIPO GVO
(SFBUFS DMBSJUZ PO UIF DPNQFUB IEEFPWF MNYPOQNFDBTIROMMP B8SITF PWHF



1*/ QBZNFOUT

4JODF 1*/ DPOUSBDUT IBWF CFFO USBOTGFSSFE GSPN *OUFSQBZ UP JOEJWJEVBM
CJMBUFSBM DPOUSBDUT XJUI UIFJS DMJFOUT MBSHF BOE TNBMM SFUBJMFST VTJOH
DIBOHF IBT IBE B QPTJUJWF FGGFDU PO UIF MFWFM PG DPNQFUJUJPO JO UIF NBSLFU
4FDUPS .POJUPS DPODMVEFE UIBU UIFSF XBT CVSHFPOJOH DPNQFUJUJPO JO UIF
51F '4. GPS GVSUIFS JOWFTUJHBUFE DPNQFUJUJPO JO UIF|NBSLFU GPS 1*/ DPOUS
QPTJUIJWF FGGFDUT PG UIF TUSVDUVSBM DIBOHF BSF OPX CFDPNJOH WJTJCMF 5IF B
DIBSHF SFUBJMFST IBWF ESPQQFE CZ NPSF UIBO POF FVSPDFOU UIVT FYDFFEJOH UI
1BZNFOU 4FSWJDFT $PWFOBOU <$POWFOBOU #FUBMJOHTWFSLFFS> 5IF QFSDFOUBHF
QSPWJEFS PG 1*/ TFSWJDFT IBT JODSFBTFE GSPN QFS DFOU|JO UP QFS DFOU J
CBOLT IBWF OPU ZFU BDUJWFMZ DBOWBTTFE GPS DVTUPNFST| .PSF UIBO IBT QSFWJP
TIPVYME DPNQFUF GPS UIF GBWPVS PG UIF DPOTVNFS 51JT JT|JNQPSUBOU UP FOIBOD
NBSLFU %FWFMPQNFOUT SFMBUJOH UP B &VSPQFBO QBZNFOU NBSLFU XJMM BGGFDU
51F /.B UIFSFGPSF XJMM DPOUJOVF UP NPOJUPS UIJT NBSLFU

&VSPQFBO QBZNFOU TZTUFN
1BZNFOU USBOTBDUJPOT OFDFTTBSJMZ SFRVJSF B IJHI MFWFM PG TUBOEBSEJTBI
GPS DBSFGVM NPOJUPSJOH CZ &VSPQFBO DPNQFUJUJPO BVUIPSJUJFT 5IF /.B DM
&VSPQFBO /$"T BOE XJMM DPOUJOVA U PeSEER ST P @ WHSITBUPOBM DPPQFSBUJPO Q o
o
'SPN POXBSET UIF 4JOHMF &VSPQFBO 1BZNFOU "SFB 4&1" XJMM CF JOUSPEV
JT UP DSFBUF B TIOHMF &VSPQFBO QBZNFOU BSFB GPS HIJSP QBZNFOUT 5I1JT TJP
FBTJFS EPNFTUJD BOE DSPTT CPSEFS QBZNFOUT SFNPWJOH UIF EJTUJODUJPOEC
CPSEFS QBZNFOUT 1BZNFOUT XJMM CF IBSNPOJTFE BDDPSEJOH UP TUBOEBSEﬁL
JO UIF &VSPQFBO 1BZNFOUT $PNNJUUFF &1% &TUBCMJTIJOH B &VSPQFBO Q
CBOLT QSIJWBUF QBSUJFT BOE CVTJOFTTFT JO UISFF XBZT *U NBZ SFBMJTF
DPTUT JOWPMWFE JO QBZNFOU TZTUFNT BSF TQSFBE PVU PWFS B HSFBUFS O
0QQPSUVOJUJFT GPS DPNQFUJUJPO NBZ JNQSPWF BT B SFTVMU PG OBUJPOBM &GS
JOGSBTUSVDUVSFT CFDPNJOH MFTT SFMFWBOU 4&1" BMTP BMMPXT B NPSF FG™C
NFOUT "O JODSFBTF JO QSJDF USBOTQBSFODZ EJSFDUT DPOTVNFST UPXBSET NP
NFOUT BOE XJMM SBJTF UIF PWFSBMM MFWFM PG FG°DJFODZ JO QBZNFOUT

9304

"T BO JOUFSOBUJPOBM QBZNFOU NBSLFU 4&1" JT TUJMM JO EFTJHO UIPVHI NFB"
PO BO BJS PG DPODSFUFOFTT JOTPGBS UIBU BTTVNQUJPOT DBO CF GPSNVMBUFE
TJUVBUJPO 5IF JNQMFNFOUBUJPO PG 4&1" FOUBJMT B OVNCFS PG QPUFOUJBM D/
UIF USBOTJUJPO GSPN OBUJPOBM UP &VSPQFBO QBZNFOU TZTUFNT NBZ QSPWJEF
QBSUJFT UP DPPSEJOBUF UIFJS BDUJWJUJFT XJUI SFHBSE UP UIBU USBOTJUJPO

IBWF UIF JODFOUJWF UP JOUSPEVDF CBSSJFST UP FOUSZ 3VMFT ESBXO VQ CZ &I
FYBNJOFE XJUI B WJFX UP QPTTJCMF BOUJ DPNQFUJUJWF JNQMJDBUJPOT 5IJSENMN
WBSJPVT QBZNFOU CSBOET PQFSBUJOH XJUIJO B TQFDJ°D QBZNFOU TUBOEBSE J°
FNFSHFODF PG BO FG°DJFOU &VSPQFBO QBZNFOU TZTUFN 60OCVOEMJOH WBSJPV’
DPOUSJCVUF UP DSFBUJOH TVG°DJFOU DPNQFUJUJPO BNPOH QBZNFOU CSBOET
.FNCFS 4UBUFT GVSUIFS IBSNPOJTF UIF GSBNFXPSL XJUIJO XIJDI JOUFSDIBOHF G
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J)FBMUIDBSF

8IBU XBT JO UIF /.B "HFOEB

5P HVYBSBOUFF TPVOE DPNQFUJUJPO JO UIJT TFDUPS JU JT DSVDJBM
XFBLFOFE GPS JOTUBODF CZ UIF GPSNBUJPO PG DBSUFMT PS UIF EN
QPTJUJPO *U JT QMBVTJCMF UIBU UIF /.B XJMM CF DPOGSPOUFE JO
DPODFOUSBUJPO PG IFBMUIDBSF QSPWJEFST BOE IFBMUI JOTVSFST
5/F /.B "HFOEB BOE JT BWBJMBCMF PO PVS XFCTJUF VOEFS U

51F JOUSPEVDUJPO PG UIF )FBMUI *OTVSBODF "DU <;PSHWFS[FLFSJOl
OSHBOJTBUJPO "DU <8FU NBSLUPSEFOJOH HF[POEIFJET[PSH 8.( > JO
DIBOHFT UP UIF IFBMUIDBSF TZTUFN *OTVSFST IFBMUIDBSF QSPWJE
SPPN UP NBLF UIFJS PXO EFDJTJPOT 5IF SFGPSNT IBWF QSPWFE UP
PG NBSLFU QBSUJFT BOE IBWF DIBOHFE FOGPSDFNFOU QPMJDZ 5IF F
"VUIPSJUZ </FEFSMBOETF ;PSHBVUPSJUFJU /;B > PO ODUPCFS N
TVQFSWJTPS+ JO IFBMUIDBSF " DPMMBCPSBUJPO QSPUPDPM PVUMJIC
BOE /BF °&YQFSUJTF+ /BUJRABEM/DBPXEMEMIPEFQUP JU UIBU QBSUJFT BDU J
UIF $PNQFUJUJPO "DU BOE XJMM QSPWJEF JOGPSNBUJPO

.FSHFST BOE BDRVJTJUJPOT
5lF USFOE UPXBSET DPODFOUBEBUPBOBD R UBBMBEDBGEPT *U QSF
SFMFWBOU UP PSHBOJTBUJPO U PRGEBEMUBFEGHDBME& SQFIG TETD'Q <"8#;:
MIJDFOTJOH DPOEJUJPOT XFSFHINVFATEG PPMBNUBZAMFAQCBMPXPTU JOUFS
DBTFT JO BEEJUJPOBM JOGPSNBUJPO PO UIFTF DBTFT JT HIWFO

5BCMF NFSHFST BOE BDRVJTJUJPOT JO IFBMUIDBSF

)FBMUIDBSF TFDUPS 3FTVMU PG OPU(:FBS JO XIJDI N3FTVMU PG MJDFOTF
BQQ XBT TVCNJO

YPTQJUBMT
4UJDIUJOH ;JFLFOIVIT-8BMDIFSEBRVISFNFOU -JDFOTF BQQMJDBUJPO XJUIESBXC
- 4U OPTUFSTDIFMEF[JRIQFONNE [FO
JFBMUI JOTVSFST
7(; ~ 60JWn $PODFOUSBUJPO DMFBSFE /PU BQQMJIDBCMF
%FMUB -MPZE -~ .FO[JT = "HJT $PODFOUSBUJPO DMFBSFE /PU BQQMJIDBCMF
"8 #;
4U 1BOUFJO - 45#/0 $PODFOUBB BXPOMD B B B SIFE
BGUFS SFNFEZ QSPQPTBM
4U ;PSHHSPFQ 8FTU BOEFOTF SFRVJSFNFOU 1BSUJFT SFGSBJO GSPN TVCNJUUJ
.JEEFO #SBCBOU - 4U JMN@SBROL JO B MIDFOTF BQQMJDBUJPO
4U "NTUFMSJOH -~ 4U -PIDRICFTIF JSAHRS\PIFSFENFOU 1BSUJFT SFGSBJO GS[PN TVCNJUUJ
"NTUFMMBOE JNQPTFE JO B MIDFOTF BQQMJDBUJPO
4U ((; /IPPSE )PMMBOE-UPFSETF SFRVIJSFNFOU 1BSUJFT SFGSBJO GS|PN TVCNJUU.
- 4U ((; %JIKL BOE %VINQPTFE JO B MIDFOTF BQQMJDBUJPO
OPTUFSMFOHUF - 5I1VJFJPFDTF SFRVISFNFOU -JDFOTF BQQMJDBUJPO XJUIESBXC
(SPOJOHFO -~ 4FOTJSFJINQPTFE JO
%F #BTJT - 5IVIT[PSH (PPBCBIFESFRVIJSFNFOU -JDFOTF BQQMJDBUJRO XJUIESBXC
7FDIUTUSFFL -~ 7JWJVNINQPTFE JO
-BBL &FNIPWFO - "NBOU -JDFOTF SFRVJSFNFOUWIJDFOTF BQQMJDBUJPO XJUIESBX(
JNQPTFE JO 'FC
4U ;PSHHSPFQ /PPSE -JDEOSH SFRVIJSFNFOU -JDFOTF HSBOUFE VODPOEJUJPOB
- 4U 5IVIT[PSH .JEEFONQWT¥EHI O
- 4U -BOE WBO (FMSF BOE (VMJDL




JPTQJUBMT

"GUFS BO JOJUJBM JOWFTUJHBUJPO JOUP UIF JOUFOEFE DPODFOUSBUJPO CFUXF
FO 4UJDIUJOH OPTUFSTDIFMEF[JFLFOIVJ[FO UIF /.B DPODMVEFE UIBU UIF NFSHEF:E
EPNJOBOU QPTJUJPO JOWPMWJIOH UIFTF UXP ;FFMBOE IPTQJUBMT JO UIF SFHJPO
i VJE #FWFMBOE BOE 4DIPVXFO %VJWFMBOE 00 SFDFJWJOH UIF MIJDFOTF BQQMJELC
JO EFQUI JOWFTUJHBUJPO *U JOWFTUJHBUFE XIFUIFS UIF NFSHFS XPVME ZJFME
QPUFOUJBM OFHBUJWF FGGFDUT PG UIF NFSHFS /.B DPODFSOT SFMBUFE UP UIF

QBUJFOUT JO UIJT SFHIJPO BT @ OWEMPOFVMEBEQRRNBECG BGUFS UIF NFSHFS #FDBV"
PG B MBDL PG WIJBCMF BMURSP BWPIJWFN FB@FG UPTQBUBMOXAVME OPU IBWF TVG°D.
JODFOUJWFT GPS DPNQFUJUJB® BIF NFSHRSBNAVB/AAHYBEOH FG°DJFODZ CFOF°UT
PVUXFJHIJOH QPTTJCMF OFHBWIWEFEGGBDUWINFSHF CFOPPRODIBE OPU CFFO TVG°DJF
TVCTUBOUJBUFE 5IF IPTQJUBMF&S8MVV® EROVDIBIPDFEQAIARPOTVSFES XIJDI XPVME

DPNQFOTBUF GPS BOZ EPNJOBOUIR RXIPJIPTQBOBMTF DB IVUFPESWFOU PG B NFSHFS

'‘PMMPXJOH UIF JTTVBODF PGSBRJJRUIBEBFNFBDREPROJIJXJIVIEISBXBRE® UIFJS MIDFOTF BQQ!

JEBMUI JOTVSFST

*O +VOF 7(; BOE 60JWn OPUJS KRB UFOEBEPGFEHRS 5IF JOUFOEFE NFSHFS
CFUXFFO IFBMUI JOTVSFST %FMXBT-MPBOBE°FEHJID FOUHVOPIT 51FTF XFSF

UIF °STU NFSHFS OPUJ°DBUJPOT TVCNJUUFE CZ IFBMUI JOTVSFST GPMMPXJOH UI
*OTVSBODF "DU PO +BOVBSZ 4VCTFRVFOUMZ UIF /.B MPPLFE JOUP IPX UIFO)
IBT BGGFDUFE UIF XBZ JO XI1JDI UIF Q3BEYBPU BB BUHFFRP BRI AOEBHSBQIJID <
'JOBODJBM TROUXASTQFTUBCMJITIFE UIBU UIFBFERRSBGBST EX DPUU PG RHEUB | F OBUJPOBI%
BOE QSPWJODJBM IFBMUI JOTYV BB NB £IPRU TD FIPDEFIFU/SBUJIJPOT 5IF QVSDIBTF
NBSLFU GPS IFBMUIDBSF TFSWWFHTUXBEUFEU BFQBSBUBEBIZEIP JT WFSZ DMPTFM%S
UIF TBMFT NBSLFU ;
*U XBT BMTP FYBNJOFE XIFUIFBTDPMNFDBYWE ERR3IBBQAQW UIF IFBMUI JOTV
NBSLFU 5IF /.B DPODMVEFE UIBW WSFTFOOPKVWHRJIDEHTEZ UIF TUSPOH OFHPUﬁ
QPTJUJPO PG JOTVSBODF DPMMRBSBDWFTFDVOSHFIGFUTFOOPWIERME UIF GBDU UIB
TJUVBUJPO JT OPU ZFU TUBOA\OHJ P60 FBWB JOMPXEBUREBTUBBWE UIFZ XJMM FYBNJOF PWI
NFSHFS PQUJPOT

41
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&YDFQUJPOBM .FEJDBM &YQFOTFT "DU <"8#,>

$PODFOUSBUJPO DMFBSFE BGUFS SFNFEZ QSPQPTBM
"GUFS JOWFTUJHBUJPO UIF /.B DMFBSFE UIF DPODFOUSBUJPQ CFUXFFO IFBMUI PSHB
1BOUFJO BOE 4UJDIUJOH 5IVIT[PSH #SBCBOU /PPSE OPTU 45#/0 )PXFWFS DPOEJU
45#/0 JT B QSPWJEFS PG IPNF DBSF TFSWJDFT 1BOUFJO QSPWJEFT OVSTJOH IPNF BC
BT XFMM BT IPNF DBSF TFSWJDFT 5IF /.B DPODMVEFE BGUFS|BO JOJUJBM JOWFTUJHI
SFHJPO PG -BOE WBO $VJKL NBZ SFTVMU JO UIF FNFSHFODF PS TUSFOHUIFOJOH PG E
NBSLFUT GPS IPNF DBSF QFSTPOBM DBSF OVSTJOH DBSF BOE EPNFTUJD DBSF 5IF
45#/0 JO UIJT SFHJPO XPVME TJHOJ!DBOUMZ JODSFBTF BT B $FTVMU PG UIF NFSHFS
TNBMM DPNQFUJUPS XPVME SFNBJO *O PSEFS UP BEESFTT QSPCMFNT XJUI SFHBSE L
PGG TPNF PG UIFJS BDUJWJUJFT JO UIF *FME PG QFSTPOBM IPNF DBSF IPNF OVSTJO
UP ;PSHHSPFQ 7%" B OFX NBSLFU FOUSBOU JO UIF SFHJPO "T B SFTVMU DMJFOUT X
PG BMUFSOBUJWF QSPWJEFST JO UIF IPNF DBSF NBSLFU

-JDFOTF BQQMJDBUJPO XJUIESBXO

*O "VHVTU UIF /.B DPODMVEFE BGUFS BO JOJUJBM JOWFTUJHBUJPO UIBU UIF I
IFBMUI PSHBOJTBUJPOT 4UJDIUJOH 5IVIT[PSH (SPOJOHFO 4UJDIUJOH 4FOTJSF 5;
OPTUFSMFOHUF NBZ MFBE UP UIF FNFSHFODF PS TUSFOHUIFOJOH PG B EPNJOBOL
SFMBUFE UP FYUSBNVSBM TFSWJDFT QFSTPOBM DBSF OVSTJOH DBSF BOE EPNF
SFHJPO PG UIF (SPOJOHFO IFBMUIDBSF BHFODZ 5IF /.B EJE OPU FTUBCMJTI BOZ
DPNQFUJUJPO JO NBSLFUT GPS JOUSBNVSBM DBSF TFSWJDFT QSPWJEFE JO DPO
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VOEFS UIF "8#; )PXFWFS DPNQFUJUJPO JO UIF TBJE NBSLFUT GPS F°
"8#; JO UIF SFHJPO PG UIF (SPOJOHFO IFBMUIDBSF BHFODZ DPVME JC
BT B SFTVMU PG IJHI DPNCJOFE NBSLFU TIBSFT GPMMPXJOH UIF NFS|
PSHBOJTBUJPOT XPVME OPU FYFSU TVG°DJFOU DPNQFUJUJPO QSFTT
UIF FYUFOU UP XIJDI UIF IFBMUI BHFODZ IBE TVG°DJFOU QVSDIBTF Q
EJE OPU SFTVMU JO B NFSHFS EFDJTJPO BT OPUJGZJOH QBSUJFT XJ
UIF /.BxT TUBUFNFOU PG JTTVFT SFMFBTFE JO 'FCSVBSZ

*O IPWENCES UIF /.B DPODMVECW BIAWUHSB BLP OOUIBIBMIF DPODFOL
IFBMUI PSHBOJTBUJPOT 5IVIT[P®BR ¢BRJTFEG TEIXIIWMINMN-FUPDBUFE JO
PG U (PPJ NBZ MFBE UP UIFOIHSFBUR E® WPBOBOYFQPTUIBORBRO JO UIF N
QTZDIPHFSJBUSJD DPOWBMFTDV¥GGFIPNFHDBSFN GIFS JBRPSIMFIMMOFTTF
OVSTJOH IPNF DBSF BT XFMM BT IPNF OVSTJOH TFSWJDFT 5IF TFDPC
NBSLFUT GPS QTZDIPHFSJBUSJD DPOWBMFTDFOU IPNF DBSF BT XFMN
"MTP UIF /.B GVSUIFS JOWFTUJHBUFE QPUFOUJBM PQQPSUVOJUJFT C
BT B TP DBMMFE °HBUF LFFQFS+* *O EPJOH TP QBSUJFT XPVME VTF |
DBSF DMJFOUT UP OVSTJOH IPNFT UIBW B SF BYQCFPQBWRIXPGHUURFOR K
UIF QBSUJFT DPODFSOFE DPVME UBLF VQ B WFSZ TUSPOH QPTJUJPO
IPNF DBSF *O /PWFENCFS UIFZ XJUIESFX UIFJS MJDFODF BQQMJDB
SFMFBTFE CZ UIF /.B

$BSUFMT BOE EPNJOBOU QPTJUJPOT

1SP BDUJWF JOWFTUJHBUJPO JOUP UIF SPMF PG IFBMUIDBSF BHFOD.
*0 UIF /.B PSHBOJTFE B TFDPOE SPVOEUBCMF NFFUJOH XJUI IFBM
GVSUIFS JOTJHIU JOUP UIF SPMF PG IFBMUIDBSF BHFODJFT JO UIF NI
UIF "8#: BOE UIF OBUVSF PG DPNQFUJUJPO BNPOH IFBMUIDBSF QSPW
QSPDVSFNFOU QSBDUJDFT BOEUHDBBSBORHF PG JFNJFOBT BIERIMQPSUB
TUJNVMBUJOH DPNQFUJUJPO CFUXFFO QSPWJEFST JO UIF "8#; TEFDUP
SFHVMBSMZ JOWJUFT IFBMUIDBSF BHFODJFT UP HIJWF UIFJS WJFX PO
MPDBM NBSLFU DJSDVNTUBODFT

(VIJEFMJOFT GPS UIF IFBMUIDBSF TFDUPS

*O UIF /.B QVCMJTIFE (VJEFMVONMNTQP PBVWEBOBHPEKDO BPSNT PG DP|
*UJT TFU PVU UIBU IFBMUIDBSF QSPWJEFST NBZ BQQPJOU B IFBMUID
JOTVSFS "U UIF UJNF UIJT OFXOFPRSRFRGCNHNFBIBNQRIGNBBUFE *U FNF
QSBDUJDBM FYQFSJFODF UIBUFEBIBY SBUHRSI HRNM DA FDBIJRRWIBT UP XIBL
XIFO FNQMPZJOH UIF TFSWJDFT PG B IFBMUIDBSF CSPLFS

$PNQMJBODF QSPHSBNNF CSBODI PSHBOJTBUJPO ,/.1

00 UIF CBTJT PG NBSLFU TJHOBWTF TW FH/BB JJRKBSOBP BR® UWTIJCMZ BOU
CFIBWJPVS PG UIF 3PZBM %VUDI 4PDJFUZ GPS UIF "EWBODFNFOU PG
.BBUTDIBQQJK UFS CFWPSEFSJBWERYTIBSNEPSF *QINJE UIF JOW
XBT ESPQQFE BGUFS ,/.1 IBE QSPRNQMEIBRPDFOJEBHBBRNF " DPNQM.
QSPHSBNNF JO TIPSU DPNQSZEN BB BDFEY $ET NFBONVSTBISEAQJP TBGFHVB:
XJUI UIF $PNQFUJUJPO "DU 5IF ,MD BQIP PGYBESB OIPNDT SFTQPOTJIC
JOWFTUJHBUJOH UFSNJOBUJOH BOE QSFWFOUJOH BOUJ DPNQFUJUJ



>1SJIJKTBGTQSBLFO BQPUI
BBO CBOERO HFMFHE=Z

JFBMUI JOTVSFST - DPMMFDUJWF QPMJDZ EJTDPVOUT

.FEJB SFQPSUT BOE B DPNQMBJOU TVCNJUUFE CZ UIF )FBMUI *OTVSBODF $POTVN
WBO ;PSHWFS[FLFSEFO> QSPNQUFE BO JOWFTUJHBUJPO JOUP QPTTJCMF DPPSEJ(
JOTVSFST JO QSPWJEJOH EJTDPVOUT UP DPMMFDUJWF IFBMUI JOTVSBODF QPMJC
OpP TVDI DPPSEJOBUFE QSBDUJDFT BNPOH IFBMUI JOTVSFST DPVME CF FTUBCMJT
*OTVSBODF $POTVNFS "TTPDJBUJPO SFDFJWFE BO PGGFS QVU GPSXBSE CZ °WF J
JOWFTUJHBUJPO 51JT BMTP SFNPWFE UIF HSPVOE GPS UIF DPNQMBJOU

(FOFSJD CSBOE NFEJDJOF
*O NJE UIF /.B UFSNJOBUFE JUT JOWFTUJHBUJPO PG B OVNCFS PG NBOVGBDU
NFEJDJOF BOE UIF CSBODI BTTPDJBUJPO DPODFSOFE 4JHOBMT GSPN UIF NBSLFU
BHSFFNFOUT CFUXFFO B OVNCFS PG NFEJDJOF NBOVGBDUVSFST 5IF FWJEFODF E
UP KVTUJGZ GVSUIFS JOWFTUJHBUJPO 5

NEdAOO

*OGPSNBM PQJOJPO

w

"U UIF SFRVFTU PG UIF /;" UIFB/MBPIJJO/FEOBROJOIGPBINTVF P@FSFHIJPOBM SFQSFTFOUgU
°UIF TUSBUFGzWIB® CBTJT PG JOGPSNBUJPO QSPWJEFE UIF /.B TFU PVU UIBU UIF $PN@Fl
BQQMIJDBCMF UP OFHPUJBUJPOT CFUXFFO IFBMUI PSHBOJTBUJPOT UIF EPNJOBO

UIF SFHJPOBM SFQSFTFOUBUJWF PO UIF JTTVF PG UBSJGG BQQSPWBM !YJOH CZﬁ
SFHBSEFE BT B QSFMJNJOBSZ BDU UP ESBXJOH VQ BO /;B EFDJTJPO )FBMUI JOT

OFHPUJBUJPOT UISPVHI B SFHIJPOBM SFQSFTFOUBUJWF BT UJJT JT OPX SFRVJSFE &F
IFBMUI PSHBOJTBUJPOT JO UIF TP DBMMFE " EJWJTJPO *O JUT JOGPSNBM PQJOJPQO L
LIJOET PG QPUFOUJBM QSBDUJDFT JNQMFNFOUFE CZ UIF SFHJPOBM SFQSFTFOUBUJ:’&VF

DPOTJEFSBUJPO 5IF JOGPSNBM PQJOJPO TUSJDUMZ BQQMJIFT UP UIF DPOTVMUBUJSNI
m
W

-JCFSBM QSPGFTTJPOT

8IBU XBT JO UIF /.B "HFOEB

5/F /.B JOUFOET UP NBLF B QFSNBOGORWIPHUBRENQBIUROJIP® JO UIF MIJCFSBM
QSPGFTTJPOT 5IF USBEJUJPOBM JOTUSVNFOUT TVDI BT SFQPSUT JOUFSEJDUT
NPTU FG°DJFOU XBZ PG EPJOH TP 5IF /.B IBT UIFSFGPSF PQUFE JOJUJBMMZ UP V
BEWPDBDZ BOE QSPWJEJOH JOGPSNBUJPO JO UIFTF TFEDUPST

5/|F /.B "HFOEB BOE JT BWBIJMBCMF PO PVS XFCTJUF VOEFS UIF NFOV JUF

5|F MIJCFSBM QSPGFTTJPOT BSF JO B TUBUF PG EFWFMPQNFOU FWFS NPSF TP JO
GPS SFHVMBS DSJUJDBM FWBMVBUJPOT PG SFHVMBUJPO JO UIF MIJCFSBM QSPGF"-
JO SVMFT ESBXO VQ CZ QSPGFTTJPOBM PSHBOJTBUJPOT UIFNTFMWFT "T FBSMZ
PO BO BOBMZTJT PG QSPGFTTJPOBM TFMG SFHVMBUJPO BOE DPEFT PG QSBDUJDF
UIF MFHBM QSPGFTTJPO BOE UIF OPUBSZ QSPGFTTJPO *O UIFTF BOBMZTFT UIF |
QSPGFTTJPOBM TFMG SFHVMBUJPO BOE DPEFT PG DPOEVDU BSF OFDFTTBSZ BOE
PG UIFTF QSPGFTTJPOT 3FTUSJDUJPOT UP DPNQFUJUJPO BNPOH UIF BCPWFNFOL
CF OFDFTTBSZ UP HVBSBOUFF TQFDJ°D QVCMJD JOUFSFTUT XJUIl SFHBSE UP TFS\
UIBU QSPGFTTJPOBM PSHBOJTBMU NROE TIFVIMENBMXBOIWHFBNEQBDU PG SVMFT BOE
SFHVMBUJPO 5IF MJCFSBM QSPGFTTJPOT IBWF BO JNQPSUBOU FDPOPNJD SPMF
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PG UIF FDPOPNZ BMTP *NQSPWJOH DPNQFUJUJPO XJUIJO UIFTF QSP(
FGGFDU PO FDPOPNJD QFSGPSNBODF JO PUIFS TFDUPST

8JUIJO UIF GSBNFXPSL PG JUDPOEB/DRNMETNFFUIPHB XJUI UFFOQSPGFTTJP
DPODFSOFE UIF 3PZBM *OTUSWPWOJUBO PBI%NVRIDBBSDDIBRODUK WPU WFWPSEF
#POE WBO /FEFSMBOETF "SDIJUFDUFO #/" > BOE UIF %VUDI 1SPGFTTJPOC
BOE 1MBOOFST <#FSPFQTWFSFOJHJOH WBO /FEFSMBOETF 4UREFCPVXLV
NFFUJOHT SFTVMUFE JO B OVNCFS PG DIBOHFT UP TFMG SFHYMBUJPO ¢
DMJFOUT GSPN TXJUDIJOH UP BOPUIFS BSDIJUFDU "SDIJUFDUT IBWF UII
FOHBHF DMJFOUT UIBU IBWF QBSVBEIMIMEZDWP OMS$BD DFEOBIGHUIBWF CFF(
SVMFT PO DPOUBDUJOH DPMMEBHRMWHT BLIPMFUXBUWI F® B SSRNBOIBS CVIMEJC
X1JDl BO BSDIJUFDU JT XPSLJOMHBBIFFSBUIYP@QADUR QSFPFINPUF UIF MFWFM
BNPOH BSDIJUFDUT BOE QSPWUFHFEBPPBDMHEFOBUSBAOHRD FEMHPUDOH BO BSDI.
JNQSPWF UIF RVBMJUZ PG BEFIBUFBUB/GBWZTES WEDFFMESBWHVMBUJIPO
IBT OPX DPNF UP BO FOE

/IPUBSZ QSPGFTTJPO

5/F /.B DPOEVDUFE B TFSJFT PG NFFUJOHT XJUI UIF QSPGFTTJPOBM |
4PDJFUZ GPS UIF /PUBSZ 1SPGFTTJPO <,POJOLMJIKLF /PUBSJqQMF #FSF
B DPOTVMUBUJPO EPDVNFOU PE UILBPMIANFA.BGIBWIEF SBOHF PG Q
JO UIF NBSLFU GPS OPUBSZ THH8WEDEFVT JOAOMVEDBOHT Q SURZBXIFSF RV F!
JTTVF XIFUIFS DVSSFOU GPSNTDPG TTIBWG FFE Y MBRU OFFO XTFTISBFSZ BOE Q
UIF TPVOE FYFSDJTF PG UIF OROIBWYEGEPWLFTQIPOICIIFIFO PO BXBSE
BOE TQFDJ°D MJNJUBUJPOT SFHRBIBEICGH BOEWIF PYUDRMSINOH PG T
DPOTVMUBUJPO EPDVNFOU XBTWEBONFOW IBEUPGODJIJBIMME SPBDUFE |
JTTVFE CZ UIF $PNNJUUFF PO UIF &WBMVBUJPO PG UIF /PUBSZ "DU 5
DMPTFE PGG CZ NFBOT PG B SPVOE UBCMF NFFUJOH PO %FDFNCFS
BOE B OVNCFS PG JOUFSFTUFE QBSUJFT QBSUJDJQBUFE " °OBM SFQ

-FHBM QSPGFTTJPO

-JLFXJTF UIF /.B DPOEVDUFE BUTRSIFFOSPRGGNFFUROBINI R$SHBOJTBUJPC
UIF /FUIFSMBOET #BS "TTPDJBUJPO </FEFSMBOETF OSEF WBO "EWPDE
UIF PQJOJPO PG B XJEF SBOHBOPKBVEIODHSQBUWB OB BOH CTVTIOFTT VT
TFSWIDFT XIP XFSF BTLFE UFHIQRVFEUORH I P@IDEPRPOVIMUBUIPO EPDV
51F RVFTUJPO VOEFS DPOTJEFSBUJPO XBT XIFUIFS DVSSFOU GPSNT
UP CF OFDFTTBSZ BOE QSPQPSUJPOBM UP UIF TPVOE FYFSDJTF PG U
PG DVTUPNFST .PSF TQFDJ°DBMMZ SVMFT QSPIJCJUJOH QBSUJDVMB
BQQSPBDI PG QPUFOUJBM DMJFOUT XFSF UIF TVCKFDU PG DPOTVMUE
TFOU PVU VOUJM UIF HPWFSONFOUIBEFRG*DU BN MZFEFBD WFE $PNNJU
-FHBM 1SPGFTTJPO "GUFS UBLUGBHJO-PDPFCGPIYMUB B8EFBO LEJIFPIOVNFOU Ul
JO UIF DPVSTF PG DPOWFOFI®B\SPVOEHUBEMMMFP ONEFBITOBOE JOUFSFT
4VCTFRVFOUMZ UIF /.B XJMM ESBX VQ JUT °OBM SFQPSU PO TFMG SF

"DDPVOUBOUT

*O UIF /.B DPOEVDUFE B TFSUFF @ SPNGFHTUIPIO®BMIRVSIHBOJTBUJPOT LC
UIF 3PZBM %VUDI *OTUJUVUF & RSP3IFHITM FISIF EFEOFSSAWBIOUEBIOWO TUJUVV U
BDDPVOUBOUT /*73" > BOE UIF"®YRVOUBDROIJBOEPENBPGBITUSBUIWEF "
</FEFSMBOETF OSEF WBO "DDPVOMEFBUWHEHD "ENVOIFUSBNBFDPIAWVMUBO
WBSJPVT MFHJTMBUJPO QSPDRMMZFUIKPRESFSBPNOWFUFE 3&PFOIF "DU P
&OGPSDFNFOU PG "DDPVOUBOUDIUSBIBODRVE UBPWT RSABAUAMBUJFT 8UB
%FDJTJPO PO UIF &OGPSDFNFOU FF® TDOHFHAVTOMYBO WIPESHBOJIJBEBDPVOUBC



#UB > 00 UIF CBTJT PG UIJT/GWHVINBBURIESGBXJVBANBOZ OFX EJSFDUJWFT

BOE TVQQMFNFOUBSZ SFHVMBUJPRO XKIBWFIBENFPXIJOHDPNHVRMMBTPMFUF 5I1F /.B
DPNNFOUFE PO UIFTF EJSFDUJWRMBBOECI' G@ON RANFQOQQUESSIQEBYIJWF PG DPNQFUJUJP
"U UIF DMPTF PG TPNF OF X NERGEBBHIAVEFHBRBEUDWP@QIBE OPU ZFU CFFO JNQMFENF
51F QSPDFTT XJMM CF DPNQMFUWHE 0. XUMDMPWIFTOFBPFABOPVODF JUT °OEJOHT PO
TFMG SFHVMBUJPO BNPOH BDDPVOUBOUT

$POTUSVDUJPO JOEVTUSZ

8IBU XBT JO UIF /.B "HFOEB

5IF FYUFOTJWF TBODUJPOT QSPDFEVSFT XIFSFCZ VOEFSUBLJOHT XFSF HIWFO U
JO BO BDDFMFSBUFE QSPDFEVSF XJMM CF DPNQMFUFE JO *O UIF DPNJOH ZF
XJMM UIFSFGPSF SFNBJO BO JNQPSUBOU TFDUPS GPS UIF /.B£T XPSL 5IF VMUJNE
NBSLFUT XPSL UISPVHI FG°DJFOU PQFSBUJPOT BOE JOOPWBUJPO SFTVMUJOH JO
5IF /.B "HFOEB BOE JT BWBIJMBCMF PO PVS XFCTJUF VOEFS UIF NFOV JUF

#BDLHSPVOE
*O %FDFENCEFS UIF 1BSMJBNFOUBSZ $PNNJUUFF PG *ORVJSZ JOUP UIF $POTUSYV
UP CF TIPDLFE BU UIF WBTU TDBMF PG °TUSVDUVSBM DBSUFM GPSNBUJPO ESBX.
UIF DVMUVSF PG UIF DPOTUSVDUJPO JOEVTUSZ+ 5IF $PNNJUUFF SFQPSU TUBU%E
°UP EP BXBZ XJUIl UIFTF JOHSBJOFE QSBDUJDFT BOE JNQMFNFOU TUSVDUVSBM%DI
°DPNF DMFBO+* JO PSEFS UP FTUBCMJTI " OFX CVTJOFTT SFMBUJPOT=

SHO4dE

%FTQJUF JOUFOTF FGGPSUT PWFS BU JOWFTUJHBUJOH QPTTJCMF JOGSJOHPEN
SFTVMUJOH JO B TFSJFT PG TBODUJPOT EFDJTJPOT JNQPTJOH B °OF UPUBMM
TPNF UXFOUZ DPOTUSVDUJPO DPIREQB@IFBSMKEZF /.B FIBWBCMJIJCVTJOFTT DPNNVOﬁ
TIPXFE MJUUMF JOJUJBUJWF MBWEFPOAMPQO BFXVOETUQINTUOJIJNF NFEJB SFQPS
MBSHF TDBMF GSBVE JO UIF )PSO} A VBOIOTEE BU P 8 JUHZ 6&0OBIJQFBSFE 4IPSUMZ BGURS)
UIF HPWFSONFOU BOE UIF /.B JTTVFE BO VSHFOU BQQFBM DBMMJOH PO UIF DPOT
DMFBO 5IJT XPVME BMTP JOWPMWF PQFOOFTT BCPVU QBTU QSBDUJDFT 1I1
o
51F HPWFSONFOU DBMMFE PO DPOTUSVDUJPO DPNQBOJFT UP TVCNJU B MFOJFCS}D.
.BZ -BSHFMZ PO UIF CBTSFRGFOURTF MFEDOQEODZ B MBSHF OVNCFS PG
TUBUFNFOUT PG PCKFDUJPOT XFSF ESBXO VQ SFTVMUJOH JO BMNPTU DBTFT
TBODUJPOT XFSF JNQPTFE JO UIF NBKPSJUZ PG UIFTF DBTFT " IVHF DIBMMFOHF
CFGPSF IBOEMFE TVDI B MBSHEXONRWIIFIS BPGGE DFBGPOTI FEPUBIMBMF QSPDFTTJOH BOE
DPOUSJCVUF UP BO JOEVTUSZ XJEF DVMUVSBM DIBOHF UIF /.B JOUSPEVDFE BO |
QSPDFEVSF GPS UIF DPOTUSVDUJPO JOEVTUSZ XIJDI IBE CFFO TQFDJBMMZ EFTJI
JO UIF DPOTUSVDUJPO JOEN FPOSZsB U IbIRET sQAF- SoMPFE UJHBUJPO JOUP UIF DPOTUSVDUJPO JOE

$PNQMFUFE QSPDFEVSFT JO GBTU MBOF BOE SFHVMBS

#Z NJE GBTU MBOF QSPDFEVSFT JO UIF TVCTFDUPST $BCMF BOE 1JQFMJOF $F

4FSWJDFT )PVTJOH BOE 6UJMJUZ &0HJOFFSJOH BOE $PODSFUF 1SPEVDUT IBE CF
QFS DFOU PG DBTFT IBE OPX CFFO EFBMU XJUI *O UIF TFDPOE IBMG PG UIF ZF

OPSNBM TBODUJPOT QSPDFEVSFT JOWPMWJOH DPNQBOJFT UIBU IBE DPOUFTUFE

TUBUFNFOUT PG PCKFDUJPOT

OWFS BMM UIF /.B JNQPTFE B UPUBM °OF BNPVOU FYDFFEJOH &63 NIMMJPO PC
TJY TVCTFDUPST "MTP UBLJOH JOUP BDDPVOU QSFWJPVTMZ JNQPTFE °OFT UIF
OPX TUBOET BU &63 NIJMMJPO BOE BU NPSF UIBO &63 NIJMMJPO JOEVTUSZ X.
SFGSBJOFE GSPN °0JOH JO DBTFT *O DPOKVODUJPO XJUI FBSMJFS EFDJTJPOT
JOEVTUSZ UIJT FOUBJMT UIBU QBSUJDJQBUJPO JO BO JOGSJOHFNFOU DPVME OP
PG DBTFT
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*O SFUSPTQFDU

*O B SFMBUJWFMZ TIPSU QF S/ TPEFPGCWIMWZ WIFLF G BT UBODEBTUBRQUJISF X
'BTU MBOF QSPDFEVSFT DPNQMFUFE JO XFSF B TVDDFTT JO UFSNT P
BOE SFMBUJWFMZ MPX BQQFBM QFSDFOUBHF 5F QSPDFEVSF PGGF!
UIF PQQPSUVOJUZ UP DPNF DMFBOP®ZBERIOUTRH $BUGWBWOETKVEJDJBM E
X1JDI BSF POHPJOH JO BCPVU PG DBTFT *O /PWENCEFS IF tSTU CI
ESBXO VQ JO UIF GBTU MBOFHY®FFIEH®SFBIE U FGHEBT N WDUVISF <(88>
*OTUBMMBUJPO &OHJOFFSJOH DBTFT TVCTFDUPST

/IFX TUBUFNFOUT PG PCKFDUJPOT BOE EFRIBUECSIFNMB WHE DPDURSVD!L
5[PVHI OP MPOHFS B TQFBSIFBE PG /.B QPMJDZ BT TFU PVU JO UIF B
JOEVTUSZ SFRVJSFT DPOUJOVPVT BUUFOUJPO 5IF TFDUPS TIPVME O
PO BOUJ DPNQFUJUJWF BHSFFNFOUT )PXFWFS UIF /.B SFBMJTFT UIB
PG XFMM PWFS UFO ZFBST DBOOPU CF QVU UP BO FOE PWFSOJHIU 5
BHBJO ESFX VQ TUBUFNFOUT PG PCKFDUJPOT SFMBUFE UP UIF DPOTI

" H#PVXGSBVEFBGGBJS
LBO [JDI IEESIBMFO=*

51JT DPODFSOT B TUBUFNFOU PG PCKFDUJPOT BHBJOTU OJOF NBOVG
DPODSFUF »PPS FMFNFOUT 5IFZ BSF VOEFS TVTQJDJPO PG IBWJOH L
UIF QSFTFOUBUJPO PG UIF °ORBJEANINB GUFIFF A8 SId RB/N B@ WS 51FZ Q
JO DBSUFM BHSFFNFOUT GSPN UIF TUBSU PG VQ VOUJM UIF FOE F
PCKFDUJPOT XBT ESBXO VQ BHBJOTU OJOF NBOVGBDUVSFST PG DPO|
VOEFS TVTQJDJPO PG IBWJOH FOUFSFE JOUP DBSUFM BHSFFNFOUT J
FOE PG *O CPUI UIFTF JOWFTUJHBUJPOT UIF /.B NBEF VTF PG FW
NBOVGBDUVSFST 5IFTF NBOVGBDUVSFST IBWF DIPTFO UP QBSUJDJQ

'JOBMMZ UPXBSET UIF FOE PG TBODUJPOT XFSF JNQPTFE PO B O
GPS NBSLFU TIBSJOH PGGFODWPDO *OGBAOVNVBBZSJIJPEVIUBOUJIOGH +VMZ
TIBSFE DVTUPNFST CBTFE JO UIFPIGUFOEMBWIBT BIFT/FBQSBDUJDFT TFS
QVSQPTF BOE BJNFE BU QFSQFWAMBRSDH ® EBWUITOPRO ®BTDVYTF /.B UP
DPOTJEFSBUJPO FWJEFODF TVCNJUUFE CZ DPNQBOJFT JO UIF TFDUP
*O UPUBM DPNQBOJFT XFSF °OFE BO BNPVOU FYDFFEJOH &63 NIJMM
SFNBJOFE FYFNQU 5IJT DPNQBOZ XBT UIF °STU UP JOGPSN UIF /.B B
°0OF JNNVOJUZ BT B SFTVMU 5IF /.B VOEFSMJOFT UIBU JUT BQQSPBDI
DPOTUSVDUJPO JOEVTUSZ XJMM HP °CBDL UP OPSNBMz CBTFE BT TV
JOWPMWJOH °OJOH QSPDFEVSFT BDDPSEJOH UP 4¥FF "HFObSBUMNMZ BQQ
4BODUJPOT Q



5SBOTQPSU

8IBU XBT JO UIF /.B "HFOEB

8JUIJO UIF /.B UIF 0G°DF PG 5SBOTQPSU 3FHVMBUJPO JT SFTQPOTJCMF GPS DPN
MFHJTMBUJPO 4USJDU SFHVMBUJPO PG DPNQFUJUJPO PO UIF USBOTQPSU NBSLF
VOEFSUBLJOHT BDRVJSF B UFNQPSBSZ NPOPQPMZ UISPVHI QSIWBUFMZ HSBOUF
PO UIF CBTJT PG MIJDFODFT HSBOUFE GPS USBOTQPSU PS UIF NBOBHFNFOU PG J(
USBOTQPSU BDUT JT UP BWPJE B TJUVBUJPO XIFSF VOEFSUBLJOHT DBO BCVTF UI
5/F /.B "HFOEB BOE JT BWBJMBCMF PO PVS XFCTJUF VOEFS UIF NFOV JUF

AFDUPS TQFDJ!D SFHVMBUJPO
5/|F 0OG°DF PG 5SBOTQPSU 3FHVMBUJPO XJUIJO UIF /.B JT SFTQPOTJCMF GPS TFDU
PG USBOTQPSU NBSLFUT *UE SPHVIMBIBAISFOBFETS8B86 TABPISU "D U <8FU 1FSTPO
WFSWPFS 8Q > 3BIJMXBZ "DU <4QPPSXFHXFU 4X > BOE UIF "WJBUJPO "DU -

IBTTFOHFS USBOTQPSU
*O SFHVMBUJOH UIF 1BTTFOHFS 5SBOTQPSU "DU UIF /.B GPVOE UIBU MPDBM L
JODSFBTJOHMZ NFFU UIF PCMJHBUJPO PG JTTVJOH B TUBUFNFOU UIBU PVUMJOFT
QVCMJD USBOTQPSU DPNQBOJFT BOE SFMBUFE TVCTJEJBSZ USBOTQPSU DPNQBO.
NFBOT EFSJWFE GSPN QVCMJD USBOTQPSU GSPN CFJOH VTFE UP °OBODF BDUJWJ
"MTP UIF 0G°DF PG 5SBOTQPSU 3FHVMBUJPO BEWJTFE UIF .JOJTUFS PG SSBOT@P
.BOBHFNFOU PO UIF BNFOENFOU UP U4FF1&NVQOFOHTFS S6MBGE W QIS DuThio MFHJTMBUJPon
'PMMPXJOH RVFTUJPOT TVCNJUUFE UP UIF /.B *OGPSNBUJPO -JOF BOE $POTV8JK]I
BQQSPYIJNBUFMZ JOTUBODFT JO XIJDI UIF 0OG°DF PG 5SBOTQPSU 3FHVMBUJPOSJ
SFMBUFE UPQJDT UP CVTJOFTT BOE DPOTVNFST *O NPTU DBTFT RVFTUJPOT Sgl\/
BQQMJDBCMF UP SBJMXBZ BOE CVT USBOTQPSU BT XFMM BT UBYJ TFSWJIDFT C

3BIJMXBZ USBOTQPSU

"U UIF TUBSU PG UIF 0G°DBJP® 53 BOMODPEE BFAHBBBMXBZ .POJUPS o
<4QPPSNPOJUPS> GSPN XIJDI JU FYUSBDUT QBSUJDVMBSBSBSSUEBF: PG BUUFOUJPD
.BSLFU srTFHdBI NPTU JNQPSUBOU BSFBT PG BUUFOUJPO GPS BSF DBQBDJUZ NBC

DIBSHJOH GFFT *NQSPWFE DBQBDJUZ BMMPDBUJPO GPS UIF SBIJMXBZ OFUXPS@X
PO UIF OFUXPSL 3FHVMBUJPO PG DIBSHJOH GFFT JT SFRVJSFE JO PSEFS UP T@J\
TFDUPS UP DPOUSJCVUF NPSF UP DPWFSJOH DPTUT

$BQBDJUZ NBOBHFNFOU

*O UIF GPDVT XBT PO UIF OWWFSRHIB SUBHMWF NFIGBUWOFORKBSL TUBUFNFOU BOOVBMN
ESBXO VQ CZ OFUXPSL PQFSBUP8MBPSBNHWBIPY MG @MAPINBBIJIJPO PO TFSWJIDFT QSP
CZ 1SP3BJM DBQBDJUZ BDRVFPUWIESPOFBWHBMMBODEUJPFOVBESEPG SBIMXBZ JOGSBTU
*UJT JNQPSUBOU GPS OFX FoBSBOBU JOGRBENSBUMXBZTNBBNGMFUF BOE FBTJMZ B
00 UIF CBTJT PG JOGPSNBUJPEOURBWGO JEB UMK BE DPMNIIBODUFT NBZ TVCNJIJU TQFDJ°
SFRVFTUT GPS SBJMXBZ OFUXBIIM OEBSFBNMZ JNQSPWIFEPUIF /FUXPSL 4UBUFNFOUT
BOE 'BDJOH QFOBMUZ QBZNEGPLHAT TBRSKHBEHKVTRINGBMT SIF OFUXPSL TUBUFNEFC
OPX HIWFT DPNQMFUF JOGPSNBUJPO

°>/.B XJM IFMEFSIFJE CJK

% ]

*O UIF 0G°DF PG 5SBOTQPSU 3FHVMBUJPO EFBMU XJUI B DPNQMBJOU TVCNJUL
DPNQBOZ %¥JMMFO -FKFVOF $BSHP /7 %-$ BHBJOTU 1SP3BJM PO UIF JTTVF PG LC



9304H. 419 .ﬂSdO:IS NGAOO.

+VEHJOH CZ UIF VOTBGF DPOEJUJPOT PG UIF SBIJMXBZ MJO

F CFUXFF

3FHVMBUJPO JOEJDBUFE UIBU 1SP3BJM IBE OPU CFFO DBQBCMF PG B
JU TIPVME IBWF QSPWJEFE %-$ XJUI CFUUFS JOGPSNBUJPO

$IBSHJOH GFFT

$IBSHJOH GFFT BSF UBSJGGT MFWJFE PO SBIJMXBZ DPNQBOJF
OFUXPSL 7BSJPVT SFHVMBUPSZ NFBTVSFT IBWF QSPWFE OFD
UulBU UIF BDDFTT BHSFFNFOU DPODMVEFE CFUXFFO UIF SBJM
BSSBOHF GPS QFSGPSNBODF UBSHFUT 4VDI UBSHFUT BSF PC

T CZ UIF O
FTTBSZ IF¢
BZ DPNQB
MJHBUPSZ

QFSGPSNBODF PO UIF SBIMXBZ OFUXPSL BOE SFEVDF EJTSVQUJPOT UP
BHSFFNFOU PO QFSGPSNBODF UBSHFUT XJUI XIJDI QBSUJFT *OBMMZ DP(

'VSUIFSNPSF UIF 0OG!DF PG 59BQB@MIT JIFPTUJBGCMITDFESHIBOBIISFEFSWBUJF
JO UIF /FUXPSL 4UBUFNFOU IBWF B EJTDSJNJOBUPSZ JNQBDU 00O UIF C
UIF QSPWJTJPOT 3FTFBSDI BMTP TIPXFE UIBU CVEHFUFE DPTIUT FOUFSF
$FOUSBBM #FEJFOEF (FCJFEFO /$#( > CZ 1SP3BJM QSPWFE UPP IJHI T
BEKVTUFE EPXOXBSET 1SP3BJM SFGVOEFE BO BNPVOU PG &6(3 NJMM

*OUFSOBUJPOBM DPPQFSBUJPO JO UIF SBIJMXBZ TFDUPS

"DDPSEJOH UP %JSFDUJWF &% GSPN XIJDI UIF MICFSBMJTBUJP
UBLFT JUT DVF SFHVMBUPST JO UIF &6 .FNCFS 4UBUFT TIBMM DPPQF
GPSDF CBDL FOUSZ CBSSJFST GPS OFX SBJMXBZ DPNQBOJFT 5IF 0C
OFX SFHVMBUPST JODMVEJOHOUFS®BEHIBBG GO R BSRDDDEBWFE JO WE
DPOGFSFODFT 5IF 0G°DF PG 5SBOTQPSU 3FHVMBUJPO IBT BMTP BDU.
SBIJMXBZ DPSSJEPST 3PUUFSEBN - (FOVB BOE 3PUUFSEBN = -ZPO XI.
.JOJTUSJFT PG 5SBOTQPSU

*OGPSNBM PQJOJPO PO DPPQFSBUJWF CVZJOH HSPVQ 7IJWFOT
7TIWFOT XJMM KPJOUMZ QVSDIBTF HBT PJM BOE FMFDUSJDJUZ GPS Ul
XJMM PQFSBUF UBOL JOTUBMMBUJPOT CFMPOHJOH UP 1SP3BJM 7JWH
UIF JOEFQFOEFOU OBUVSF PG EFDJTJPOT PO QBSUJDJQBUJOH JO 7JV
JOTUBMMBUJPOT GPS OPO NFNCFST "MTP B OVNCFS PG DPODFSOT >
QSBDUJDF NBZ HIWF SJTF UP JOGSJOHFNFOUT #Z NFBOT PG UIJT JO
USBOTQBSFOU OPO EJTDSJNJOBUPSZ FOFSHZ QVSDIBTJOH GPS SBJM
CFUXFFO HFOFSBM DPNQFUJUJPO FOGPSDFNFOU BOE TFDUPS TQFDJF®
PG 5SBOTQPSU 3FHVMBUJPO DPPQFSBUFE XJUI UIF /.BxT "OUJUSVTU
3FHVMBUJPO

"WJBUJPO

00 +VMZ BO BNFOENFOU UP UIF "WJBUJPO "DU <8FU MVDIUWBBS
UlBU UIF TZTUFN GPS DBMDVMBUJOH UIF DPTUT BOE CFOF°UT PG BW.,
CF TVCNJUUFE UP UIF 4FrB GRSFBQFFSPIW-BMFWFMPQNFOUT JO MFHJTMBUJPO Q

.BSJUIJNF QIMPUBHF TFSWJDFT

5IF /.B BEWJTFE UIF .JOJTUSZ PG 5SBOTQPSU 1VCMJD 8PSLT BOE 8Bl
PG NBSJUIJNF QIJMPUBHF TFSWJDFT *U JTTVFE B 1SBDUJDBCJMJUZ B(
FO )BOEIBBGCBBSIFJETUPFUT> GPS UIF OFX .BSLFU .POJUPSJOH 3FH.
.BSLUUPF[JDIU SFHIJTUFSMPPETFO> BOE BEWJTFE PO UIF EFDJTJPO &
CFGPSF UIF )PVTF PG 3FQSFTFOUBUJWFT PG UIF %VUDI 1BSMJBNFOU
FYQFDUFE UP QBTT UIF #JMMURKS WH RWSM BPPNGEFT JOUP FGGFDU UIF
55BOTQPSU 3FHVMBUJPO XJMM FYQBOE JUT SBOHF PG UBTLT



.FSHFST BOE BDRVJTJUJPOT

$POOFYYJPO BDRVJTJUJPOT EP OPU DSFBUF B EPNJOBOU QPTJUJPO

5F NBSLFU GPS QVCMJD USBOTQPSU XBT MJCFSBMJTFE PO UIF CBTJT PG UIF 1BT
<8FU QFSTPOFOWFSWPFS > -JDFOTFT UP PQFSBUF CVT USBN NFUSP BOE SFF
OPX PQFO UP QVCMJID QSPDVSFNFOU 5IF QVCMJD USBOTQPSU NBSLFU NBZ CF DI
NBSLFU 5SBOTQPSU DPNQBOJFT DPNQFUF GPS PGUFO MBSHF DPODFTTJPOT XIJEL
DPNQBOZ GPS B NBYJNVN PG ZFBST CBSSJOH FYDFQUJPOBM DJSDVNTUBODFT
NPSF JOUFOTF UIBO JO OPO CJEEJOH NBSLFUT JO TQJUF PG IJHI NBSLFU TIBSFT
USBOTQPSU DPNQBOJFT BSF BDUJWF JO UIF /FUIFSMBOET "SSJWB $POOFYYJPO
WBSJPVT MBSHF DPODFTTJPOT $POOFYYJPO JT UIF NBJO QMBZFS "U UIF FOE PG
UIF BDRVJTJUJPO PG UIF NVOJDJQBM USBOTQPSU DPNQBOZ (76 JO 6USFDIU BOE |
/PWJP JO /JKNFHFO CZ $POOFYYJPO 5IF /.B EPFT OPU FYQFDU UIF UBLFPWFS UP
SFMBUJWFMZ TNBMM CVT USBOTQPSU DPNQBOJFT BOE JNQPSUBOU DPNQFUJUPST
NBSLFU .PSFPWFS UIF BDRVJTJUJPO XJMM OPU SFTVMU JO B TJHOJ°DBOU EFUFES
QPTJUJPO PG PUIFS JNQPSUBOU USBOTQPSU DPNQBOJFT

$BSUFMT BOE EPNJOBOU QPTJUJPOT

07 $1JQ $BSE S
*O UIF BVUVNO PG UIF /.B JTTVFE BO JOGPSNBM PQJOJPO PO UIF 07 $1JQ $BSE
FMFDUSPOJD QBZNFOU TZTUFN GPS QVCMJID USBOTQPSU 5IF TZTUFN XJMM CF M
BOE JT FYQFDUFE UP CFDPNF UIF OFX TUBOEBSE QBZNFOU TZTUFN JO QVCN,J|
TP DBMMFE °TUSJQQFOLBBSU+ XIJDI JT VTFE JO CVTFT USBNT BOE NFUSPT BQE
IBT CFFO EFWFMPQFE CZ 5SBOT -JOL 4ZTUFNT 5-4 B DPMMBCPSBUJWF WFOUVSF
DPNQBOJFT /FUIFSMBOET 3BJMXBZT <EF /FEFSMBOETF 4QPPSXFHFO /4 > $PQG
)5. 5-4 JT SFTQPOTJCMF GPS EFWFMPQNFOU JNQMFNFOUBUJPO BOE NBOBHFi

*O JUT JOGPSNBM PQJOJPO UIFULBIJWHGBMMFEJSXBMAPNQFP DZTUFN VOEFS DPO®&J
MBDLFE BO JOEFQFOEFOU BQQFBMT QSPDFEVSF GPS QVCMJD USBOTQPSU DPNQ@B
BDDFTT UP UIF 07 $1JQ $BSE TZTUFN 'PMMPXJOH UIJT PCTFSWBUJPO 5-4 IBT JOL
BSCJUSBUJPO QSPDFEVSF UIBU QSPDFTTFT DPNQMBJOUT TVCNJUUFE CZ QVCMSD
GSPN UIF TZTUEFEN "MTP UIF /.B QPJOUFE PVU UIBU UIF /4 PXOT PG 5-4 TIBSQT
IBT SFMBUFE QPXFST PG BVUIPSJUZ XIJDI QPTFT B SJTL BT UIF /4 NJHIU LFFQ D
BDDFTT UP UIF $1JQ $BSE TZTUFN 51JT CSJOHT BMPOH B MBSHF SFTQPOTJCJIJMJU.
UIF CPBSE PG 5-4 DBO JOEFQFOEFOUMZ EFDJEF PO UIF JOUFSQSFUBUJPO PG BDC
$BSE TZTUFN UIVT QSFWFOUJOH B O4Z FE JA0SYBOIPGT WRAMBRN@FUJUJPO

"DUJWJUJFT PVUTJEF UIF TDPQF PG UIF /.B "HFOEB

8IBU XBT JO UIF /.B "HFOEB
51JT "HFOEB EPFT OPU BMUFS UIF GBDU UIBU UIF /.B XJMM DPOUJOVF UP SFTQPO
5/F /.B "HFOEB BOE JTXBFW BJIJNMB /ME P® WPIFSNFOV JUFN PG "OOVBM 3FQ

0G DPVSTF UIF /.B TIPVME OPU SFTUSJDU JUT BDUJWJUJFT UP UIF QSJPSJUJTFE
/.B "HFOEB 5I1JT DPODFSOT NFSHFST BOE BDRVJTJUJPOT °STU BOE GPSFNPTU C\
SFMFWBOU UP JOWFTUJHBUJPOT JOUP DBSUFMT BOE EPNJOBOU QPTJUJPOT #FM|
IJHIMJHIUFE *OGPSNBUJPO PO GVSUIFS DBTFT NBZ CF PCUBJOFE UISPVHI UIF TF
PVS XFCTJUF VOEFS UIF MJOL PG °"OOVBM 3FQPSU=+
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.FSHFST BOE BDRVJTJUJPOT

1PSL

*O 'FCSVBSZ UIF /.B DMFBSFE UIF BDRVJTJUJPO PG 4MBDIUIVJIT (SPFC
HSPVQ #PUI QBSUJFT BSF BDUJWF JO UIF °FME PG QJH BOE TPX TMB
"GUFS JOWFTUJHBUJPO UIF /.B DPODMVEFE UIBU UIF HFPHSBQIJDBM
TFSWIDFT IBT DSPTT CPSEFS EJNFOTJPOT BOE UIBU DPNCJOFE NBSL
EPNJOBOU QPTJUJPO JT DSFBUFE PS TUSFOHUIFOFE JO UIF QVSDIBTI
*O UIF NBSLFUT GPS QPSL QSPDFTTJOH BOE TBMFT BMTP 4PWJPO NE
B EPNJOBOU QPTJUJPO

4BWPVSZ TOBDLT

"OPUIFS DPODFOUSBUJPO DBTFJIOW® MOWSFIM4NJ W TFB/OE DAIWRZBMS FE UIF I
PG %VZWJT CZ 4NJUIT 'PPE (SPVQ QBSU PG 1FQTJ$P BGUFS B NFSHF
DPNCJOFE QPTJUJPO JO UIF NBGVYB W GP B PIBMWFRMBYBUOBO LXOMM OPU D
B EPNJOBOU QPTJUJPO 5IF /.B GPNEZE RYBIUTVRGEEINBE®OULFEVZIOH QP X!
NFSHFS DPNQBOZ #FTJEFT UIFSF BSF TVG°DJFOU PQQPSUVOJUJFT C
XIPMFTBMF CVZFST XJMM DPOUJOVF UP IBWF B TVG°DJFOU DIPJDF PC
PXO CSBOET BOE PUIFS CSBOE QSPEVDUT

4VHBS

*O 4FQUFNCFS UIF /.B EFDJEFE PO QVSTVJOH BO JO EFQU|] JOWFTUJt
,POJOLMJIKLF $PzQFSBUJF $PTVO 6 " BOE $4. 4VJLFS # 7 5IF DPNQBOJF"
NBSLFU TIBSFT QPTTJCMZ JNQFEJOH DPNQFUJUJPO JO UIF %VUDI TBMF
BQQMJDBUJPO UIF /.B XJMM UIPSPVHIMZ JOWFTUJHBUF UIF HFPHSBQIJD
UIF DPNJOH JOUP FGGFDU PG UIF $PNNPO .BSLFU 0OSHBOJTBUUJPO GPS T\
CF BEESFTTFE SFMBUFT UP XIFUIFS PS OPU UIJT NBSLFU XJMM DPNQSJT
BOBMZTJT JT JNQPSUBOU UP FTUBCMJTIJOH UIF QBSUJFT+ DPNCJOFE QF
UIFSFGPSF EFDJEFE UIBU B NFSHFS MJDFOTF JT SFRVJSFE

AVQFSNBSLFUT

"U UIF FOE PG ODUPCFS UIFB/DR DMBEBSPD MBME+FONBS TVQFSNBS
51JT SFRVJSFE B NPEJ°DBUJPO PG UIF PSJHJOBM NFSHFS OPUJ°DBUJ
B TP DBMMFE SFHJPOBM BOBMZTJT CZ UIF /.B 5IF /.B IBE JEFOUJ°FE
JO B OVNCFS PG MPDBM NBSLFUT GPS UIF TBMF PG EBJMZ DPOTVNFS
MFWFM UIF BEEJUJPO PG ,PONBS TUPSFT UP "IPME+T NBSLFU TIBS
NBSLFUT UIF NFSHFS NBZ DSFBUHRBSAT DPREVMDFEHNBBMEET JODFOUJW
5|F SEFNFEZ QSPQPTBM QVU GP SW\BBEHCRG'GPVENFSBBIJIN) TBDE $ TU
DPNQFUJUPS JO B OVNCFS PG SFHJPOT "MTP "IPME IBT DPNNJUUFE
JO UXP OFXMZ CVJMU TIPQQJOGH WDBD WPEN°DBUJIFFOCEPNIIOBOU QPTJL
QSFWFOUFE GSPN CFJOH DSFBUFE PS TUSFOHUIFOFE BOE DPOTVNFS
DIPJDF PG TVQFSNBSLFUT JO UBFT BP\N-NHUTPTOP O5 8F &FSSRE UIF DBTF
/JFUIFSMBOET °SFBTPOFE TVCNJTTJPO#

$BSUFMT BOE EPNJOBOU QPTJUJPOT

4UBUFNFOU PG PCKFDUJPOT (SJET

*O UIF /.B JOWFTUJHBUFE BWPGTUOMFPNDGHIIWHPRFDU &$ 5SFBUZ
BDUJWF JO UIF HSJE NBOVGBDBRWBJMWBISTPVUPEYSQPHFDBOE BSF VTF
FOHJOFFSJOH DJWJM FOHJOR®EGDIHP 8O ETJDGEEWBIMEBMDHUBOE UIF QFL
JOEVTUSZ 5IF JOWFTUJHBUJPO SFTVMUFE JO B TUBUFNFOU PG PCKF
QSPEVDUJPO BOE HSJE TBMFT 65IF /.B TVTQFDUT UIFTF DPNQBOJFT P



UIF QFSJPE GSPN +BOVBSZ UP .BSDI JOWPMWJOH NBSLFU TIBSJOH BDUJW
DPMMVTIJWF UFOEFSJOH GPS HSJET PG B TQFDJ°D TJ[F 'PVS DPNQBOJFT IBWF BC

4UBUFNFOU PG PCKFDUJPOT )PSUJDVMUVSBM 4FSWJDFT

*O UIF /.B JNQPTFE B °OF PO FJHIU QSPWJEFST PG IPSUJDVMUVSBM TFSWJDFT
TVTQFDUFE PG DPPSEJOBUJOH UIFJS CJEEJOH CFIBWJPVS QSJPS UP °WF JOWJUB
QVCMJID QSPDVSFNFOU TDIFNFT GPS IPSUJDVMUVSBM NBJOUFOBODF JO UIF DJUZ
TFRVFOUMZ FTUBCMJTIFE UIBU GVSUIFS DPNQBOJFT NBZ IBWF CFFO JOWPMWFE
JOWFTUJHBUFE UIFTF °WF QVCMJD QSPDVSFNFOU QSPHSBNNFT 5I1JT SFTVMUFE J
BHBJOTU POF PG UIF DPNQBOJFT VOEFS TDSVUJOZ

SFYUJMF

" TQFDJBM DBTF JOWPMWFT UIKS$/7 %IFWIDFO CPEORSB8JIJPOBHBJOTU UIF
"TTPDJBUJPO GPS 8IPMFTBMF 3FUBJMFST JO UIF 5SFYUJMF #VTJOFTT <7FSFOJHJO!
5FYUJFM 7(5 > *O UIF °STU IBMG PG JU QSPWFE JNQPTTJCMF GPS USBEF VO
XJUl UIF 7(5 PO B OFX DPMMFDUJWF MBCPVS BHSFFNFOU 5IF DPMMFDUJWF MBCP
FYQJSFE MFBWJOH B WPJE 5IF 7(5 UIFO BEWJTFE JUT NFNCFST UP BQQMZ VOJM
DPOEJUJPOT UP DPOUSBDUT GRPYNMEXUQPF$STPADPSFWIBNTCTFRNFBUJPO TVCNJUUFE
B DPNQMBJOU UP UIF /.B 5IF $/7BSHSAWEDEIMBFBEFEBENWIDF JTTVFE CZ UIF 7(5
BNPVOUFE UP BO JMMFHBM QSJDF BHSFFNFOU DPOUSBWFOJOH TFDUJPO PG YIF
GSPN JUT QSJNBSZ EFDJTJPO UIF /.B PO BQQFBM SVMFE UIBU UIF DMBJN PG UQ:
DPVME CF NBJOUBJOFE UIPVHI UIF SFRVFTU UP JOUFSWFOF XBT EJTNJTTFE 5P§EF
4FSWJDFT '"FEFSBUJPO UIBU TFUUMFE DBTF MBX FYFNQUJOH DPMMFDUJWF MBGCGP
PO DBSUFMT TIPVME OPU CHMBRODWIWE MBUFSSBBHWWE FER P®PU XBT FTUBCMJTIFE gl
DPODFSOFE B VOIJMBUFSBM BDUJPO PO UIF QBSU PG UIF FNQMPZFST+ BTTPDJB@JJ
PO PUIFS HSPVOET JO UIBU JU MBDLFE TVG°DJFOU QSJPSJUZ C

5/F /.BJT PG UIF PQJOJPO UIBU JU TIPVME TIPX QBSUJDVMBS SFTUSBJOU JO .
FTTFODF EFBMT XJUI FNQMPZNFOU SFMBUJPOT BOE JO XIJDI UIF QSPUFDUJPO RG
/.B UBLFT UIF WJFX UIBU B DJWJM DPVSU KVEHF JT JO B CFUUFS QPTJUJPO UP B\
NJOE UIF /.B IBT JOWFTUJHBUFEGKXIRUIBSF EBIBWIBB® PG 7(5 FWIJEFOUMZ SFTUS
DPNQFUJUJPO 5I1JT XBT OPU WIEF OBTKS5 5XE WBIB® JDJT JIBSUIDVMBS DPOUFYU ESE
BJN UP JNQFEF DPNQFUJUJPO JOQ DAOTTAVINTFS QSRIDNQBFPUDMPUIJOH BOE UFYUEM
GPVOE UP CF UPP VOTVSF BOBROEBJSFQUIUPWV¥TUJBEWMN® BOE UIF BMMPDBUJP
SFTPVSDFT UP UIJT FOE

>#MPLLFS TQFFMU OJFU ©M
NFU SPZT.23+x06T=

S5PZT

5/F UPZ DIBJO 5PZT °3x 6T BOE #MPLLFS )PMEJOH # 7 PXOFS PG *OUFSUPZT BOE
NFBTVSFT UP QSPNPUF DPNQFUQOWIFFO/PW RS M BPEZTNBSEBWPNQBOJFT XFSF

VSHFE UP EP TP CZ UIF /.B "O /X¥F B QWO HUMPBULFBOXBIPDMPTFMZ JOWPMWFE XJU
JUT DPNQFUJUPS 5PZT °3+ 6T #MPLLFS IBT OPX SFMJORVJTIFE JUT DPOUSPMMJO
NFBTVSF SFMBUFT UP UIF BCP¥RBSE® B GRAF AN EBTWIMNMIZIODMVEFE B #MPLLFS
SFQSFTFOUBUJWF 5IF NFBTVSFT FOTVSF UIBU UIF UPZ DIBJO 5PZT °3+ 6T DBO CF
B GVMMZ »FEHFE DPNQFUJUPS PG #MPLLFS 5IF /.B XJMM DPOUJOVF DMPTFMZ UP
X1JDI JT DIBSBDUFSJTFE CZ B IJHI EFHSFF PG DPODFOUSBUJPO
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SIF FGGFDUT

%P XF BDUVBMMZ NBLF NE
°5P NFBTVSF JT UP LOPX:
BOE IFMQT VT JNQSPWF
5P *"HIWF ZPV ZPVS NPOF
JT PVS HPBM

.POJRVF WBO OFST %JSFDUPS -FHBM %F

4 ®5IF FGGFDUT PG PVS XPSL BSF BU UJNFT IBSE UP

X "IFBMUIZ DPNQFUJUJWF DVMUVSF JOWPMWJOH D¢
. BT XFMM BT DPNQBOJFT JT NVMUJ GBDFUFE —
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4 *O QSBDUJDI
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/[.B %-$ XJMM OPU ZFU CF HSBOUFE D Z CZ 1SP

PO UIF NBJO SBIJMXBZ SPVUF #VEFM 8H 5

—

4FQUFNCFS -

D
1SsP3BJM DBOOPU CF SFQSPBDIFE GPS GBJ HSBQU US
UP %JMMFO -F +FVOF $BSHP /7FBO WIKKTSP M 8@.‘
IBT CFFO SVMFE CZ UIF /.B JO B EJTQVUF C GSFeTbIhIUL
QSPWJEFS %JMMFO -F +FVOFUWBS H BPBGH PQF$B
JPXFWFS 1SP3BJM TIPVME IBWF JWDINAFINF E B NPEF
BOE UIPSPVHI NBOOFS
%JIJMMFO BMSFBEZ TVCNJUUFE B DBQBDJUZ GPS UIF
TFDUJPO JO %FDFNCFS 1SP3BJM IBT VQ )PX SFGVT
UulJT SFRVFTU EVF UP VOTBGF DPOEJUJPOT USBDL %-
BT CFDBVTF PG UIJT TJUVBUJPO JU JT MF FOU JO Q.
USBOTQPSU TFSWJDFT PO UIF NBJO USBDL
5/F /.B DPODMVEFT UIBU 1SP3BJM JT JOEFF OTJCMF G
BDDFTT UP BOE NBJOUBJOJO HUUJINFMT BIGJF D B ¢ SBDL
CF IFME BDDPVOUBCMF GPS OPU ZFU IBWJC( bFE UIF JN
PG OFDFTTBSZ XPSLT 1SP3BJM IBT EPOF J U UP PSE
NFOUBUJPO PG OFDFTTBSZ XPSLT CVU XB BOUFE QF

EP TP CZ MPDBM BVUIPSJUJFT

4PVSDF /.B QSFTT
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5|F TUPSZ PG UIF /.B JO

3SETEBSDI JOUP UIF FGGFDUT
FOGPSDFENFOU BOE NBSLFU S
EFWFMPQNFOU JO UIF /FUIFS
BT BCSPBE 8F BDUJWFMZ BBI
PO UIF TVCKEDU JOWPMWJIDF
BOE TDIPMBST ®

*NQBDU PO UIF NBSLFU
*O BDDPSE XJUI PVS NJTTJPO XF JOUFSWFOF UP NBLF TQFDE-;EJ N E
5/F FGGFDU JT UIF EFHSFF UP XIJDI B NBSLFU XPSLT CFUUFS’BT B
8F BSF LFFO UP EFTDSJCF FGGFDUT BOE JG QPTTJCMF RVBOUJGZ
JNQSPWFT JUT BCJMJUZ UP UBDLMF UIF QSPCMFNT UIBU QSPWF NI
JOTUSVNFOUT UIBU BSF NPTU BQQSPQSJBUF

7949

*NQBDU PO UIF FDPOPNZ BT B XIPMF

8F BIJN UP HFOFSBUF QSPTQFSJUZ CZ IBWJOH BO FDPOPNJD JNQBLC
Cz bBMDVMBUJOH UIF JODSFBTF JO QSPTQFSJUZ SFTVMUJOH GSP!
QFSJPE PG UJNF 8F QVCMJTI UIFTF RVBOUJUBUJWF FGGFDUT JO P
QVCMJIDBUJPOT 51JT DIBQUF&GPSNBM HIWFPF X RVFGAVTUUINBUIFIO GPS

OvS "HFOEB

8F XBOU UP BEESFTT UIF SJHIU QSPCMFNT S5IFSFGPSF XF DPOTVNMW
UP TFUUJOH QSJPSJUJFT S5I1JT EPFT OPU IPXFWFS JO BOZ XBZ BG
JO TFUUJOH PVU QMBOT GPSQVEMFBITBIFBUIKI/FBF BSEGEB

51F FGGFDU JT UIF EFHSFF UPOEHJIJDIPOFFRY¥ UWQJISEEMHNTTDBPQF

PG UIF "HFOEB IBWF CFFO EFBMU XJUI 0VS BOOVBM SFQPSU JT B
*U TFUT PVU JO XIBU XBZ /.B QFSGPSNBODF IBT ZJFMEFE CFOF°UT
XF BDDPVOU GPS PVS BDUJWJUJFT BOE SFTVMUT
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8IBU JT UIF FGGFDU

I1SFWJPVT QBSUT PG UIJT BOOVBM SFQPSU IBWF EFTDSJCFE PVS NJT
LOPXMFEHF XF VTF BOE IPX XF UIFO QVU UIJT JOUP QSBDUJDF 5I1JT
IPX JNQPSUBOU JU JT GPS VT UP IBWF BO PWFSWJFX PG UIF FGGFDU
UIF JNQBDU PG PVS BDUJWJUJFT PO UIF FDPOPNZ

5lF FGGFDU PG UIF /.BxT XPSL

4JODF UIF /.B IBT bDBMDVMBUFE UIF FGGFDUT PG JUT SFHVMBUPS
51F /.B XJTIFT UP TIPX UIBU JUT XPSL QSPWJEFT CFOF°UT UP TPDJFU
FDPOPNJD FGGFDUT PG JUT BDUJWJUJFT NFBTVSBCMF BOE WJTJCMF
PO UIF TIPSU UFSN FGGFDU PO QSJDFT BOE WPMVNFT TVQQMJFE &
DPOUSJCVUFT UP RVBMJUBUJWFMZ CFUUFS QSPEVDUT JOOPWBUJPO
BT XFMM BT IJHIFS MBCPVS QSPEVDUJWJUZ 5IF PVUDPNFT XIJDI CFI
UFSN BSF EJG°DVMU UP DBMDVMBUF BOE UP BUUSJCVUF UP DPODSF
UIFTF FGGFDUT BSF OPU DBMDVMBUFE TFQBSBUFMZ BMUIPVHI QPUF

° FEFEJOHJOHTBVUPS
QJPOJFS JO &VSPQB+

.FUIPE PG DBMDVMBUJOH EJSFDU FGGFDUT
51F BQQSPBDI UP DBMDVMBU FGH DR EPSFDOUFBRBRIOUBBNT CZ UIF /.B
BQQSPBDI XIJDI XBT BMTP BQQAVBPE BB E8E QPR UTFGEPISWY I B BOVE M
SFQPSUT PO XXX ONBOFUDBITF PG FOGPSDFNFOIW BODIUJIPRO C'BPTUF BJ P BIFQEP |
UBLFT JOUP BDDPVOU UIF EJSFIDRMEBRBHBPOBV PIGEUCE S8PDNEJFUJUJPO "
PG B EPNJOBOU QPTJUJPO THOXUJJIPO BPXHARMM BPINQFUHEBBOBHF UIBU JT
CMPDLJOH B NFSHFS JO DBTF BORNFEFIOR MGBEDHQOBSMFFNBSLFU EP
DBMDVMBUJPO B EJSFDU SFMBUJPBUUQICWTB EMFTRGGHWDXBN BOE BDU
*O PUIFS XPSET POMZ GPSNBWVMBOREIPMABQDOBEF DBMDO/MBUJPO
51 JT JOWPMWFT DBTFT XIFSF
- BO JOGSJOHFNFOU IBT CFFO QSPWFO BOE B TBODUJPO IBT CFFO
- B NFSHFS JT CMPDLFE
- B QSPQPTFE NFSHFS IBT VOEFSHPOF GBS SFBDIJOH BNFOENFOUT
CZ UIF /.B PS SFNFEJFT |IBAW#F GFFQ IJEN@HWZEF EFWFSBM BMUFSOBUJWFT Q
- B QSPQPTFE NFSHFS JT XJUIESBXO BT B SFTVMU PG JOUFSWFOUJ

8JUI SFHBSE UP UIF MBTU HSPVQ PG DBTFT UIF DBMDVMBUFE FGGFD
JO MJOF XJUI UIF NFUIPE VTFE CZ 0'5 "T SFHBSET SFHVMBUJPO DPO
PG QSJDF SFHVMBUJPO CZ %5F GPS SFHIJPOBM FMFDUSJDJUZ HSJET I

51F FGGFDU JT UXPGPME BOE DPOTJTUT PG B QSJDF FGGFDU BOE BM
DPOTVNFST IBWF UP QBZ B IJHIFS QSJDF EVF UP B DBSUFM PS UIF BC
PG B NFSHFS UIF QBSUJFT XPVME IBWF CFFO BCMF UP JODSFBTF UIF
CMPDLFE PS BNFOEFE *O CPUI TJUVBUJPOT DPOTVNFST IBWF QBJE
TP *O UIF DBTF PG SFHVMBUJPO UIF DBMDVMBUJPO NFUIPE BMTP JC
GSPN SFHVMBUJPO 51JT 1SJDF EJGGFSFODFT BSF UIFO NVMUJQMJFE



JT bBMDVMBUFE BDDPSEJOHMZ 5IF BMMPDBUJPO FGGFDU SFMBUFT UP B DIBOHF
%VF UP UIF IJHIFS QSJDF DFSUBJO DPOTVNFST XJMM OP MPOHFS QVSDIBTF QSPI
GSPN UIF NBSLFU 5I1JT DBVTFT B MPTT PG QSPTQFSJUZ UIF TP DBMMFE °EFBE XF

#FOF1UT PG OFUXPSL SFHVMBUJPO
*O UIF /.BxT FBSMJFS BOOVBM SFQPSUT BUUFOUJPO XBT BMTP QBJE UP UIF CFOI
UIF NBSLFUT PG SFHJPOBM NBOBHFST PG FMFDUSJDJUZ HSJET *O BEEJUJPO UP
SFHVMBUFT UIF HBT NBSLFU 00 UIJT NBSLFU OFUXPSLT BMTP QMBZ B DSVDJBM
DIBSBDUFSJTFE BT OBUVSBM NPOPQPMJFT 5P QSPUFDU FOE VTFST GSPN QPTTJC
TVQQMJFST UIF TVQQMJFST BGRMVERFONBSPFSFHNMBETREGEHVMBUPSZ QFSJPE S
UP UIF ZFBST up 51JT PRODMEZVIIRSPMWEFE ANBMM N B ZFBS 5IF TFDPOE
SFHVMBUPSZ QFSJPE FYUFOETEGSRAN B®E UP® BEE JOIPMVUP TNBMM FOE VTFST
BMTP JODMVEFT XIPMFETBMF HFHOEBY TFSEHZ Q

5p DBMDVMBUF UIF CFOF°UT PG SFHVMBUJPO B TP DBMMFE °DPVOUFSGBDUVBM=*®
X1JDI XPVME FYJTU XJUIPVU SFHVMBUJPO *O UIJT DPVOUFSGBDUVBM BOBMZTJT
UBSJGG JODSFBTFT BOOVBMMZ CZ BU MFBTU UIF SBUF PG JO»BUJPO 5IF BDUVBM
JNQPTFE CZ SFHVMBUJPO 5IF QVSQPTF PG UIFTF QSJDF DBQT JT UP QSPNPUF FG
BDUVBM EFWFMPQNFOU PG UBSJGGT XJUI UIF EFWFMPQNFOU PG UBSJGGT JO MJC
UIF QSJDF FGGFDU PG SFHVMBUJPO DBO CF EFSJWFE 5P BSSJWF BU UIF UPUBM (
CZ UIF WPMVNF QVSDIBTFE

'JHVSF #FOFXUT PG UIF SFHVMBUJPO PG HBT OFUXPSLT BOE FMFDUSJDJUZ HSJET Y &63 NJM@JI
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'JHVSF TIPXT UIF CFOF°UT PG SFHVMBUJPO PG UIF HBT BOE FMFDUSJDJUZ NBSL
UP BOE JODMVEJOH BU QSFDBT BBSSFHVMBBJIJPOOBNPVOUFE UP NPSF UIBO
&63 NJMMJPO JO 51F CFO FRJTT B®FUMPYOBSTE IB® UIPTF GPS FMFDUSJDJUZ
CFDBVTF UIF UVSOPWFS PG SFHJPOBM HBT OFUXPSL NBOBHFST XBT MPXFS UIBO
HSJE NBOBHFST 00 UIF PUIFS IBXDEF DBXQFW¥BSSHAJNBOS TFE JO UIF HBT TFDUPS
DPNQBSF UIF BWFSBHF BOOVBAMM®@SJDP DB PESTB PGSPMBRBSJIDJIJUZ XJUI UIF QSJD
PG BQQSPYJIJNBUFMZ JO UINIFBCFOFGUHIBIO WOF DBTF PWAFMFDUSJDJUZ XFSF OF
51JT JT EVF UP UIF EJTNJTTB®N TP GOUURFPSYMJOBIMP® GBDBSBEF BOE *OEVTUSZ "QQ
5SJCVOBM JO UIF /VPO - 3FMJR®PW BB FFGGEDU GPG BEMFDUSJDJUZ BOE HBT PWFS
PG TJY ZFBST JT DPOTJEFSFE UIF BEWBOUBHF PG SFHVMBUJPO GPS DPOTVNFST
FYDFFEJOH &63 CIMMJPO

5lF CFOF*UT PG UIF /.B£T XPSL
%FDJTIJPOT UBLFO CZ UIF /.B BSF UIF QPJOU PG EFQBSUVSF GPS UIF NFUIPE PG L
NBSLFU QBSUJFT NBZ °MF BENJOJTUSBUJWF BOE KVEJDJBM BQQFBMT BHBJOTU U|
TUSBUJWF PS KVEJDJBM BQQFBMT BSF VMUIJNBUFMZ EFDMBSFE UP CF XFMM GPV(
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UP UIF NBUFSJBM BTTFTTNFOU PS JG UIF /.B EFDJEFT OPU UP JOTUJ
DBMDVMBUFE FBSMJFS BSF SFNPWFE FOUJSFMZ GSPN UIF DBMDVMBU
SFTVMUFE JO BO BEKVTUNFOU UP UIF FGGFDUT DBMDVMBUFE FBSMJF
B bDPVSU SVMJOH *O UPUBM DPSSFDUJPOT BNPVOUJOH UP NPSF UIB
PG FBSMJFS ZFBST 5IFTF BNFOENFOUT BSF BMSFBEZ SF»FDUFE JO ‘.

8JUlI SFHBSE UP DPNQFUJUJPO FOGPSDFNFOU UIF FGGFDU SFMBUFT
BOUJUSVTU SFHVMBUJPO BOE DBTFT SFMBUF UP NFSHFS DPOUSPM
EFUBJMFE JOGPSNBUJPO JT BWBJMBCMF PO UIF QSJDF FGGFDU XI1JD
XIFSF OP EFUBJMFE JOGPSNBUJPO JT BWBJMBCMF B TUBOEBSE SVMI
BTTVNFE UP CF 51JT TUBOEBSE SVMF JT BMTP BQQMJFE JO NFSHF

DBTFT BNPVOUFE UP NPSF UIBO &63 NIMMJPO JO 51F FDPOP
UIFSFGPSF TMJHIUMZ MPXFS UIBO UIBU GPS .BJOMZ UIF MBSHFS
JOWFTUJHBUJPO XFSF QSPDFTTFE JO

5|1F °OBM DBMDVMBUFE FGGFDU JO PUIFS XPSET JODMVEJOH UIF CF

UP NPSF UIBO &63 NIJMMJPO JO TFF 'JHVSF "T B SFTVMU Ul
IJHIFS UIBO JO 5IF ° HVSF CFMPX TIPXT UIF CFOF°UT PG SFHVMBL

'JHVSF #FOF!UT PG FOGPSDFNFOU BOE SFHVMBUJPO VOEFS UIF $PNQFUJUJPO "DL
BU QSJDFT GPS
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B Enforcement Competition Act

51F EBUB QSFTFOUFE BSF DPOTFSWBUJWF FTUJNBUFT TQFDJ°DBMMZ
FGGFDUT .PSF EZOBNJD FGGFDUT TVDI BT JOOPWBUJPO BOE IJNQSP
JOuprp BDDPVOU JO UIJT DBMDVMBUJPO *G UIFTF PUIFS FGGFDUT XFS
PG /.B FOGPSDFNFOU BOE SFHVMBUPSZ BDUJWJUJFT JT FYQFDUFE UF

"OUJDJQBUJPO PG /.B FOGPSDFNFOU CZ DPNQBO

*O BEEJUJPO UP UIF FGGFDUT EJSFDUMZ SFMBUFE UP UIF /.BxT BDUJ
TQPOUBOFPVT DPNQMJBODF XJUI UIF $PNQFUJUJPO "DU 5I1JT DPOUS.
"DU BOE JT UIFSFGPSF FTTFOUJBM UP BDIJFWJOH UIF /.B£T BJN OBN
TQPOUBOFPVT DPNQMJBODF JT EJG°DVMU UP RVBOUJGZ *O BO JC
JOTJHIU JOUP TVDI TQPOUBOFPVT DPNQMJBODF XJUIJO UIF 4.& TFDU
EBUB GSPN NPSF UIBO DPNQBOJFT FOQUMPAFE&E TTFDOQRSPYIJNBUFMZ



DPNQBOJFT GBMM JOUP UIJT DBUFHPSZ *O UIJT NFBTVSFNFOU XBT SFQFBUF|

DPNQBOJFT 4JODF UIF EBUB DPMMFDUJPO NFUIPET PG CPUI NFBTVSFNFOUT
QPTTJCMF UP FYBNJOF XIFUIFS UIF PCTFSWFE UISFBU PG DPNQFUJUJPO BOE PS |
DIBOHFE

51F SFTFBSDI
*O UIF SFTFBSDI TJY GPSDFTRUJDUWBZQB¥RSDSFFXFBR@POTJEFSFE OBNFMZ

- EJSFDU DPNQFUJUPST

-~ CBSHBJOJOH QPXFS PG FOE VTFST

-~ CBSHBJOJOH QPXFS PG TVQQMJFST

- QPUFOUJBM FOUSBOUT

- TVCTUJUVUFT BOE

- UIF JOTUJUVUJPOBM GSBNFXPSL JO UIF GPSN PG BDUJPO UBLFO CZ UIF /.B B

5XP TUBUFNFOUT XFSF GPSNVMHEUFHE SR® IFBOEFBUFFOHRF G JOUFOTIUZ 0G UIFTI
TJY GPSDFT °CBSHBJOJOH QBXIFBNRE CMIFSTH IBOHE “EIFSABFBUFTU FGGFDU 51JT
JOEJDBUJPO UIBU JO NPTU NBBNEBUDJOPSINER GPRIBFXPEGE D'DUJPO UBLFO CZ UIF
/.BJT BMTP JNQPSUBOU CVUPET NPBH B8 JBINGEGFFSHOU JMSEPY TUSBOHF BOE TIPXT UI
UIF /.B QSPWJEFT B GSBNFXPSL XJUIJO XIJDI UIF PUIFS DPNQFUJUJWF GPSDFT DI
TIPXT UIF BWFSBHF TDPSFT GPS UIF DPNQFUJUJWF GPSDFT °JOUFSOBM DPNQFUJ
JNQPSUBODF PG UIF $PNQFUJUJPO "DU BOE UIF /.Bx GPS UIF ZFBST BOE 0
POMZ UIF BWFSBHF TDPSF GPS °UIF $PNQFUJUJPO "DU BOE /.B+* IBT JODSFBTFE T
BOUJDJQBUJPO PG FOGPSDFNFOU CZ UIF /.B CZ DPNQBOJFT JO UIF 4.& TFDUPSJB
BOE BCTPMVUFMZ

5BCMF "WFSBHF TDPSF GPS DPNQFUJUJWF GPSDFT
$PNQFUJUJWF GPSDFT "WFSBHF TD "WFSBHF TD

%JSFDU DPNQFUJUPST
1PXFS PG CVZFST
$PNQFUJUJPO "DU /.B

S .ﬂSdO:IS NGAO

$PNQBOJFT HIWF B TDPSF UP FBDI TUBUFNFOU PO B °WF QPJOU TDBMF GSPN EJTBHSFF FOUJSFMZ" L

4994

*O 5BCMF UIF TUBUFNFOUT JO SFMBUJPO UP UIF $PNQFUJUJPO "DU BOE UIF /gB
EFUBIJM *O NPSF UIBO F & AEP N@QBXDB-JTFEOWIBSWIUBUFNFOUT CZ UIF DPNQFU
BVUIPSJUZ IBE °TUSPOHMZ JO»VFODFE+* UIFJS DPNQBOZ+T EFDJTJPOT *O Ul.
*O SFTQPOTF UP UIF TUBUFNFOU °5IF /.B JT WFSZ BDUJWF JO NBSLFUx BMNPTU

UlBU UIFZ XFSF JO BHSFFNFOU PS XFSF FOUJSFMZ JO BHSFFNFOU XJUI UIJT TUB
JODSFBTF PG NPSF UIBO DPNQBSFE UP 51F BWFSBHF TDPSF GPS UIF TUBUF
DPNQFUJUJPO BVUIPSJUZ IBWF B TUSPOH JO»VFODF PO UIF XBZ JO XI1JDI XF EP C
IJHIFS UIBO GPS UIF TUBUFNFOU °5IF /.B JT WFSZ BDUJWF JO PVS NBSLFUx 5I1JT
IBT UP TFU QSJPSJUJFT BOBE NDBUIF P @WWA CFSBP® NBS IPFRUB NJPXOFWFS JU JT BO JOEJ
ulBU BDUJPO UBLFO CZ UIF /.B JO B QBSUJDVMBS NBSLFU IBT JOEJSFDU FGGFDU"

5BCMF /.B HVJEBODF

4UBUFNFOU JO BHSFFNFOU FOUJSFI JO BHSFFNFOU FOUJSF

4UBUFNFOUT CZ UIF DPNQFUJUJPO
BVUIPSJUJFT IBWF B TUSPOH JO°VFODF PO UIF
XBzZ JO X1JDI XF EP CVTJOFTT JO PVS NBSLFU
5IF /.B JT WFSZ BDUJWF JO PVS NBSLFU




uolnesiuebio ayy o

S5IF PSHBOJTBUJPO

SF DIFSJTI PVS JOEFQFOI
BOE GPMMPX PVS PXO QB
BDUJOH JO BO FGGFDUJW
EFDJTIWF BOE SFBMJTUJ

.BSHB ;VVSCJFS %JSFDUPS PG UIF 0G°DF
5BOTQPSU 3FHVMBUJPO

®5IF /.B QSPNPUFT B DVMUVSF PG EFCBUF 5I1JT JT
FOE JO JUTFMG CVU TIPVME TUSFOHUIFO PVS QPN
PVS VOEFSTUBOEJOH BOE SBJTF UIF MFWFM PG US
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5|F TUPSZ PG UIF /.B JO

OVS QFPQMF XPSL UPHFUIFS |
PG °FYJCIJMJUZ BOE USVTU 8I
SF IBWF HSPXO BOE MJWFE Ul
DIBOHFT S5BTLT IBWF BDDV®&NV
UIF ZFBST 5

0 ay

4UBSUJOH PVU —
*O PVS FBSMZ EBZT B TNBMM HSPVQ PG QFPQMF GBDFE B IVH{E DB"
XJUIlJO UIF /.B UBLJOH DBSF PG FOFSHZ SFMBUFE UBTLT &Y@FSU,
JODSFBTFE XJUIJO PVS ZPVOH PSHBOJTBUJPO

#SPBEFOJOH PVS CBTF
*O UIF DPVSTF PG UIF ZFBST NBOZ OFX TUBUVUPSZ UBTLT X F B
5IF 0G°DF PG 5SBOTQPSU 3FHWVNBWRITRL BWH O UFO OPJOIH DPC§USV
JOEVTUSZ QFBLFE 8F BDUJWFMZ SFDSVJUFE ZPVOH BOE FYQFSJF(
XPSLMPBE

=3
»
2

'JOF UVOJOH

*O UIF /.B XBT HIWFO UIF TUBUVENRG JBIQ SBUBOYFNFRUIPSJUZ
<;FMGTUBOEJH #FTUVVSTPSNBBWBT L4UBGSBEMINEZBEGMZWIBRIWMPVE XF B
BDRVBJOUFE XJUI NBSLFUT BOH @ UN 0B/FSS NIBIHHHRZ FEYRWSNMIB QN BO E
UIF FGGFDUJWJUZ PG PVS XPGE JOPXYXNMESDRIPUDBMF UP FYQB
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8IBU BSF UIF NFBOT FNQMPZFE CZ

I1SFWJPVT QBSUT PG UIJT BOOVBM SFQPSU FOUJUMFE °5IF TUSBUFH.
/.B BDUJWJUJFT 6OEFS UIF UJUMF IFBEJOH PG °5IF FGGFDUT+ JU XB’
BOQQSPYIJNBUFMZ &63 NJMMJPO BT B SFTVMU PG /.B QFSGPSNBODF
UP NBOBHF UIFJS XPSL FG°DJFOUMZ 0OVS PQFSBUJPOBM PSHBOJTBUJ
SF»FDUFE JO JUT IVNBO SFTPVSDF NBOBHFNFOU *$5 QPMJDZ BOE °O

OSHBOJTBUJPO

4JODF +VMZ UIF /.B IBT PQFSBUFE BT BO "VUPOPNPVT "ENJOJTUSI
#FTUVVSTPSHBBO> IFBEFE CZ B #PBSE 5IF ZFBS XJUOFTTFE WFS.
TBUJPO 5IF /.B+xT 0G°DF PG UIF $IJFG &DPOPNJTU XBT GPSNBMMZ MB
0G°DF XBT USBOTGFSSFE UP UIF "OUJUSVTU %FQBSUNFOU "MTP UIF
XFSF HIWFO GPSNBM TUBUVT XJU48© UIF FR 8 HBOUFEB WbWPR OFE®DF BOE RVBMJ!

1FSTPOOFM

)3. QPMJDZ NBJOUBJOFE JUT GPDVT PO UISFF PCKFDUJWFT QPTJUJP
JOOPWBUJWF DBQBDJUZ BOE HPPE FNQMPZNFOU QSBDUJDFT 5IFTF |
51F UBCMF CFMPX TIPXT SFBMJTBUJPO °HVSFT GPS

5BCMF 51F /.B BT BO FNQMPZFS PG DIPJDF

$SJUIJDBM TVDDF.POJUPSJOH JOTUSVNF /.B OPS3FBMJTBUJPO SBUH

5IF /.B BT BO FNQMWEBABIPO PG WBDBODJFT PG WBDBODJFT *MMFE
PG DIPJDF XJUIJO NPOUIT

&YJU SBUF QFSNBOFOU TUBGG EVBSWOH *STU
ZFBS PG FNQMPZNFOU FOUSZ OVNCFST
EJWJEFE CZ FYJU OVNCFST GPS *STU ZFBS PG
FNQMPZNFOU

3BUJP NBMF GFNBMF - -

1FSDFOUBHF PG XPNFO JO .% GVODUJPOT
4DBMF BOE VQ

-FWFM PG PDDVQBODZ

*OUFHSJUZ /P JODJEFOUT /R JODJEFOUT
*OOPWBUJWF DBQBDJUZ .PCIMJUZ SBUF FFRUBEWJITIFE GPS &0 B SVEZF WB-WIF
PG PDDVQBODZ PO SFGFSFODF EBUF *OUFSOBM NPCJMJUZ SBUF

%FDFENCFS
&YJU SBU|F

1FSDFOUBHF PG UPUBM TBMBSJFT TQFOU PO
FEVDBUJPO

(PPE FNQMPZNFOWTFOUFFJTN EVF UP JMMOFTT .BY
QSBDUJDFT OPU JODMVEJOH NBUFSOJUZ MFBWF

BFTVMUT PG FYJU JOUFSWJF»G FYJU OVNCFST
GFFECBDL QSPDFTT




5IF /.B BT BO FNQMPZFS PG DIPJDF

*UJT SFHVMBSMZ UIF DBTF UIBU /.B TUBGG NFNCFST XJUI UP ZFBST PG XPSL F
UIFJS DBSFFST PVUTJEF PG UIF /.B 5I1JT OFDFTTJUBUFE BO FYUSB SFDSVJUNFOU
"T B SFTVMU UIF EVSBUJPO 886G MB DB DPSINXBTPKHTWIMHR.BHTVDDFFEFE JO SFBDIJ
B MFWFM PG PDDVQBODZ QFS %FDFNCFS uilBu JT TMJHIUMZ BCPWF UIF OPS
KPC NBSLFU QBSuJDVMBSMZ JOWPMWJOH UIF MFHBM QSPGFTTJPO BOE FDPOPNJ
"T JO QSFWJIPVT ZFBST JU IBVIQSPWHES EBGPFEMIWI BB GG HFDWPF ZFBST PG XPSL FYQ

*0O UIF UPUBM OVNCFS PG WBDBODJFT XBT 51T JODMVEFT JOUFSOBM NPC.
FOUSZ OVNCFST &0OUSZ OVNCFST NBZ CF EJWJEFE JOUP QFSNBOFOU TUBGG
BOE TUVEFOU JOUFSOTIJQUBMBDFKPCUBIQQMIDB WP OT XFSF QSPDFTTFE
FYDFFEJOH UIF OVNCFS GPS Cz 00 %FDFNCFS UIF UPUBM OVNCFS PC
BU UIF /.B XBT GUF 51JT SFGFSFODF EBUF GPS ZJFMEFE B UPUBM OV
°HVSFT EP OPU JODMVEF USBJOFFT BOE UFNQPSBSZ FNQMPZFFT "T JO UIF B

XBT

51F /.B IBT JNQSPWFE UIF RVBMJUZ PG JUT SFDSVJUNFOU DPNNVOJDBUJPOT *O
SFDSVJUNFOU DPNNVOJDBUJPO QSBDUJDFT XJUI UIF /.B XBT DBSSJFE PVU CZ UIF
*UT SFDPNNFOEBUJPOT XFSF UBLFO VQ JO "JNJOH UP QSP°MF UIF /.B BT BO F
SFDSVJUNFOU UFBN PG /.B TUBGG JT OPX °PO UIF SPBE+ 5IFZ BUUFOE KPC GBJS
QSPWJEJOH JOGPSNBUJPO PO FNQMPZNFOU PQQPSUVOJUJFT XJUI UIF /.B *O

°JO IPVTF EBZT+ UP BMMPX BEWBODFE TUVEFOUT UP HFU UP LOPX UIF /.B *O BEL
UPUBM PG FMFWFO FNQMPZFS QSFTFOUBUJPOT BU KPC GBJST BOE TINJMBS FWF(

*OOPWBUJWF DBQBDJUZ

"T PVUMJOFE BCPWF EBUB GPS UIF /.B JO TIPX B GVSUIFS JODSFBTF JO FOYS
UIF JOUFSOBM NPCJMJUZ SBUF TUBOET BU XJUl UIF FYJU SBUF BU 5IF2F(
TP UIF /.B XBT BCMF UP °MM NPTU WBDBODJFT 5IF /.B TUSIJWFT GPS EJWFSTJU% ‘
BNPOH JUT TUBGG 'MFYJCMF FNQMPZBCJMJUZ JT SFHBSEFE BT IJHIMZ JNQPSUBC
TFMFDUFE PO HSPVOET PG TQFDJ°D TFDUPS SFMBUFE FYQFSUJTF BOE QSPGFTEJI
CFBST JO NJOE UIF OFFE UP NBJOUBJO B XFMM CBMBODFE XPSLGPSDF JO UFSI\[:I'

=

$BSFFS EFWFMPQNFOU QPMJDZ .

*O DPOTVMUBUJPO XJUI UIF /.B XPSLT DPVODJM UIF #PBSE IBT SFWJTFE DBSFFS E&V
51T QPMJDZ JT CBTFE PO BO BOBMZTJT PG TFMFDUJPO QSPDFEVSFT BOE DBSFFS EF
NBJO QPMJDZ PCKFDUJWFT BSERP DBOSHFSB BO P IRPEEUWMBOTIJNHA®BT JO UIF BOOVBM E;‘,I"I
JOUFSWJFXT BOE TINQMJGZ QSPDFEVSFT GPS JTTVJOH BOE *MMJOH WBDBODJFT %\/I
TBMBSZ HSPXUI BOE QFSJPEJD RVBOUJUBUJWF BDDPVOUJOH GPS SFDSVJUNFOU SFET\
@

$BSFFS EFWFMPQNFOU QPMJDZ BMTP FOUBJMT GVSUIFS FYUFOEJOH UIF /.BxT FEVDB
NBOBHFSJBM TUBGG XJMM BMTP CF PGGFSFE B UBJMPS NBEF|DPVSTF QSPHSBNNF gP
NPSF FYQMJDJU SFTQPOTJCJIMIKE NGFPGS) 1 B3 E SN E DW FRWNRQWPEZFE T * O TUBGG BUUF(
B UPUBM PG DPVSTFT BOE USBJOJOH QSPHSBNNFT JOUFSOBM BOE FYUFSOBM $P
TBMBSJFT 0G DPVSTF QSPWJEJOH JOUFSOBM DPNQBOZ DPVSTFT CSPVHIU EPXO DPT
UIF /.B OPSN PG JO PG UPUBM TBMBSJFT XBT TQFO

(PPE FNQMPZNFOU QSBDUJDFT

'PMMPXJOH B EFDMJOF UP JOUP IMBMMOFODUDHRBITNOEYVY SJTFO UP

4IPSU UFSN BCTFOUFFJTN MFTUO UIBOBCXFBWFFIUOBIOERSBMPOHFS QFSJPET
FYDFFEJOH XFFLT SFBDIFE BSMBIFIPX°BINBIFTFBMBI QPMJDZ BOE DVUUJOH EPX(
PO BCTFOUFFJTN TIPVME CF HIUWFOINF8EPBFUNFPBUDPW® UVDEFEBNT GPS JOTUBODF

5F INQPSUBODF PG UIFTF JTTVFT XJMM CF FNQIBTJTFE UP BO FWFO MBSHFS FYL
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&ENQMPZFF QBSUJDJQBUJPO

*O UIF #PBSE BOE UIF /.B XPSLT DPVODJM <0OEFSOFNJOHTSBBE>
BEWJTFE PO DBSFFS EFWFMPQNFOU QPMJDZ TFUUJOH VQ CBDL PG®°D
XJUl B WJFX UP MBVODIJOH $POTV8JK[FS BOE DPPQFSBUJPO CFUXF
"OUJUSVTU %YFQBSUNFOU OOF PG UIF NFNCFST PG UIF XPSLT DPVOD.
XPSLT DPVODJM PG UIF .JOJTUSZ PG &DPOPNJD "GGBJST

AUBGG TVQQPSU TFSWJDFT

*$5
"LOPXMFEHF PSHBOJTBUJPO MJLF UIF /.B DBOOPU EP XJUIPVU B TPV
B TP DBMMFE LOPXMFEHF QPSUBM XBT EFTJHOFE XIJDI JODPSQP
EJHIJUBMMZ QSFTFSWFEBEIIQGHRSNBUHIJPO®PXMFEHF BNHE RveBI 26 P BDA/ABHONFOU Q
.BOBHFNFOU 4ZTUFN XBT JOUSPEVDFE 5I1JT EJHJUJTBUJPO QSPKFDU
UIF OFYU UXP ZFBST *O UIF /.B BMTP TUBSUFE XPSL PO SFOFXJO
JOGPSNBUJPO TZTUFN *OGPSNBUJPO TFDVSJUZ BMTP JT BO JNQPSU|
JO TQFDJ°D QPMJDZ NFBTVSFT BT XFMM BT UFDIOJDBM JOOPWBUJPO

*OUFHSJUZ

1VSTVBOU UP BO BNFOENFOU UBBM BUWR® 4BSPCIDFF3IEHOMBUJIPO <"M
BNCUFOBSFOSFHMFNFOU> UIF .JOJTUSZ PG &DPOPNJID "GGBJST QVC
DIJWJM TFSWBOUT FNQMPZFE BU UIF .JOJTUSZ PG &DPOPNJD "GGBJST
JOUFHSJUZ DPEF DPOTJEFST BOEFBWBSBINNUEZ PSKODPOTVEFSSFHBFDUJOH P
PG JOUFHSJUZ BOE EFBMJOH XJUI SVMFT PG DPOEVDU UIF XIJTUMF
BOE TBODUJPOJOH NFBTVSFT BFIHXRM B BQMJIIFFBERMNFQWRB DBUT ST PG JOE
DPOEVDU *U JT TUBOEBSE QSPWDHF EWSEFFRNE TOMRE /UP TIWBEANG U JOGPSN
PVUTJEF XPSL BOE PXOFSTIJQ PGDRJIPIBISIZ BOEDTIBSGFSTGIQ JT UFTU
/.B SVMFT PG DPOEVDU *O BEEJUJPO TUBGG BSF BOOVBMMZ SFRVFT

UIF BHSFFNFOUT UIBU BSF JO GPSDF *O UIFSF XFSF OP JODJEFO
'JOBODF

/.B

51JT TFDUJPO QSPWJEFT TVNNBSZ °OBODJBM SFQPSU GPS QFSUB

UIF /.B UIVT JODMVEJOH %5F BOE UIF 0G°DF PG 5SBOTQPSU 3FHVMBL
"GGBJST BMMPDBUFT B CVEHFU GPS QFSTPOOFM DPTUT BOE UIF DPT!
UP UIF /.B CZ NFBOT PG B CVEHFU MFUUFS 5IF /.B BOE UIF .JOJTUSZ
FYQFOEJUVSF JT B MPHJDBM DPOTFRVFODF PG UIJT

7BMVBUJPO QPMJDJFT
"MM BNPVOUT BSF SFQPSUFE BU UIFJS OPNJOBM WBMVF "DDPVOUT S
VOUJM UIFZ BSF EFFNFE UP CF CBE EFCUT BOE BSF UIFSFGPSF EFFN

/.B $IJWJIM TFSWJIDF BQQBSBUVT

*O UFSNT PG MJBCJIJMJUJFT BOE FYQFOEJUVSF UIF NPTU JNQPSUBOU DP
FYDFFE JUT CVEHFU "T UP DBTI FYQFOEJUVSF UIF CVEHFU VIOEFSSVO E
FYQFOEJUVSF JT FYQFDUFE UP PDDVS JO "T UP JODPNF CVEHFU SF
UIF MFWFM PG SFQPSUFE JODVMNBPIOUBSOET™BB HFAIBU QB NI P®O®BETIT JODPNF
JNQPTFE JO BOE QSFWJPVT ZFBST *O 1O0FT JNQPTFE BINPVOUFE LU
00 %FDFNCFS UIF /.B IBE SPOIFRAMFENCKOIU H¥VIB SJB BQQSIPYIJNBUFM
&63 NJMMJPO BT TFDVSJUZ GPS *OFT XIJDI IBE CFFO JNQPT|FE




5PUBM BNPVOUT GPS

5BCMF 3FBMJTBUJPO JO DPNQBSJTPO UP CVEHFU MFUUFS JO &63 Y

%FTDSJQUJPO &YQFOE

#VEHFU MFUUFS
3FBMJTBUJPO
#VEHFU VOEFSSVO
#VEHFU PWFSSVO

-JBCIMJIJUJFT

5BCMF -JBCJMJUJFT TQFDJ'FE GPS UIF /.B BOE %5F BNPVOUT JO &63
%FTDSJQUJPO #VEHFU HSBOU 3FBMJTBUJ 3FBMJTBU

1FSTPOFFM /.B JODM 5SBOTQPSULBNFS
1FSTPOFFM %5F

5PUBBM QFSTPOFFM

.BUFSJFFM /.B JODM 5SBOTQPSULBNFS
.BUFSJFFM %5F

5PUBBM NBUFSJFFM

5PUBBM 40,692,000 40,543,785 38,770,883

*0O UIF /.B MIJBCJMJUJFT GPS QFSTPOOFM FYQFOTFT JODSFBTFE BT DPNQBSFE
FYQMBJOFE JO B OVNCFS PG XBZT 5IF /.B XBT HSBOUFE BO BEEJUJPOBM CVEHFU
QSPDFEVSFT JO DBTFT QFSUBJOJO#HJPs5UFIFHOROT $SH¥DEIPQ POOUBYTIWSZ Q@ BOE o

°*0 QSBDUJDF+ 5IF JOWFTUJHBUJPO* D0 BFEEI§ WP OUSYDBIP.B IONMEWEY XBT SBIJTFE XJUI B V\@F
UP TVQQPSUJOH UIF PQFSBUJPOBM NBOBHFNFOU PG UIF $POTVNFS "VUIPSJUZ © |
TFSJFT PG BE IPD CVEHFUT GPS DV $SF GUr SHFOEBS XIOHSSIBROdJFE UP %5F

&YQFOEJUVSF

5BCMF &YQFOEJUVSF BNPVOUT JO &63
%FTDSJQUJPO #VEHFU HSBOU 3FBMJTBUJ 3FBMJTBU

1FSTPOOFM /.B JODM O0G!DF PG 5SBOTQPSU
3FHVMBUJPO

1IFSTPOOFM %5F

5PUBM QFSTPOOFM

&RVIQNFOU BOE TVQQMJFT /.B JODM

0G*DF PG 5SBOTQPSU 3FHVMBUJPO
&RVIQNFOU BOE TVQQMIFT %5F

5PUBM FRVJQNFOU BOE TVQQMJIFT

5PUBM 41,249,000 36,349,004 35,364,851
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/.B FYQFOEJUVSF JODMVEFE UIF FYQFOEJUVSF GPS UIF 0G°DF PG 5SBOTQPSU 3FF
55BOTQPSU 3FHVMBUJPO JT °OBODFE CZ UIF .JOJTUSZ PG 5SBOTQPSU 1VCMJD 8F
UISPVHI UIF CVEHFU PG UIF .JOJFRFSZ5 RGH&DEBO P4 dDTHBLB HST

*O DBTI EJTCVSTENFOUT GPSUU3IFHWGMBE 3 SBEBROVQWPFE UP &63

5|F HBQ CFUXFFO UIF CVEHFU QRS JHOEBSRBMNIUBUOP ®YQMBJOFE CZ BO BCTFOL
PG CIMMT GPS SFOU BQQSPYJNBUFMZ &63 NJMMJPO
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5I/F CSFBLEPXO PG QFSTPOOFM VSR EBPEIJERBGFOBNTFD BEYBDAEOEVQQMIFT C
GPS UIF FOUJSF /.B PSHBOJTBUJPO JT BT GPMMPXT

5BCMF &YQFOEJUVSF BNPVOUT JO &63

(FOFSBM MFEHFS BDDPVOU OVNCF #VEHFU HSE 3FBMJT 3FEBMJT

1FSTPOOFM
S5PUBM TBMBSJFT
OWFSUJNF XPSL
4QFDJBM QBZNFOUT 4NBMM HJGUT QFSTPOOFM
J)FBMUI BOE TBGFUZ
4UVEFOU JOUFSOTIJQ BMMPXBODFT DPNNJTTJPO
SFINCVSTFENFOUT
*OUFSJN NBOBHFNFOU
$POTVMUBODZ PSHBOJTBUJPO
)BSEXBSF JNQMFNFOUBUJPO TPGUXBSF
EFWFMPQNFOU
5FNQPSBSZ TUBGG
&EVDBUJPO
3FDSVJUNFOU
OUIFS QFSTPOOFM
3FEVOEBODZ TDIFNFT
4VCTDSJQUJPO GFFT .FNCFSTIJQ GFFT

5PUBM QFSTPOOFM 28,257,000 24,120,537 22,387,733

5PUBM FRVJQNFOU BOE TVQQMJFT12,992,000 12,228,466 12,977119

5PUBM HFOFSBM 41,249,000 36,349,004 35,364,852
"T JO DBTI CBTFE BDDPVOUJOH XBT BMTP VTFE JO 51F DBTI C
TQFDJ°FE GPS FBDlI HFOFSBM MFEHFS BDDPVOU OVNCFS *O UFNQ
DPNQBSFE UP 51JT JT NBJOMZ EVF UP UFNQPSBSZ TUBGG OFFEFE

JO DBTFT QFSUBJOJOH UP UIF DPOTUSVDUJPO JOEVTUSZ 5PUBM TBM
OVNCFST BOE EFMBZFE °MMJOH PG WBDBODJFT

*ODPNF

5BCMF *ODPNF BNPVOUT JO &63

%FTDSJQUJPO #VEHFU HSBOU 3FBMJTBUJ 3FBMJTBU

%5F
5PUBM 0 147193,038 107,573,474

5lF UBCMF BCPWF TFUT PVU UlB BOEPKXEF°HVE BD GPNSFUIF NBJOMZ GSP
QBZNFOUT PG °OFT BOE -FHBMFHBWFSGUBSBETR BONFAFVEOQWEH OH UP B UPUB
UIBU XFSF SFTUJUVUFE UP DPNDQBE®JETBRII UIJTXFCGB IANFFEV%5F JODPNF .
UIF &0FSHZ $PTUT 'SBNFXPSL <ATJUFO WS BB MUBWAFS HBIF WU F "QSJIM
1VSTVBOU UP UIJT EFDJTJPO FUOBDBPOMA PB WHFTEPRI RBE#A-FOF°UT BSF
CVEHFU BOE BDDPVOUJOH PG UWEBJSITWYOZ PG%SPPEOWTIPPXBEBF VTF PG
JNQPTF 2FF T51F 4USBUFHZ+ 4BODUJPOT Q



'JOFT SFDFJWBCMF CZ UIF /.B BOE %5F SFQPSUFE BT NFNPSBOEVN JUFNT

5BCMF %FCUT BOE *OFT SFDFIJIWBCMF SFQPSUFE BT NFNPSBOEVN JUFNT PO %FDFNCFS BN

%FTDSJQUJPO

%5F
5PUBM 262,382,030 175,373,151

3FDFJWBCMFT SFMBUF UP °OFTUIRQMBTBE R % STFP NOQBGFBTEEZ CZ UIF DVSSFOU MFHE

JOUFSFTU "U UIF FOE PG WIFHVOPBEFIPG EIEOCORWY SIBWF BOZ SFDFIWBCMFT "T |
%FDFNCFS UIF /.B IBE SFDEJXSBE BNQIMWIHIROI BOF&MBOL HVBSBOUFFT BT

TFEDVSJUZ GPS °OFT JNQPTFE SWKPBLDPV®UIBE BEQPTDU XJUI B OPUBSZ BT BU
%FDFNCFS BNPVOUJOH UP BQQSPKH ENBGFBIFRBI DPNQBSFE UP JT EVF

UP °OF DPMMFDUJPO JO UIF IGBORON BSOS ¥DQUSPODFEYBESYTUGRZS U

;#0 <"VUPOPNPVT "ENJOJTUSBUJWF "HFODZFUPBIFPO P WRFSIWZIFSMBOET $PNQ
51JT TFDUJPO QSPWJEFT UIF GCOBODIB QM ISWIMW FBSGWPIDF BQQBSBUVT PG UIF #PBSE |
/IFUIFSMBOET $PNQFUJUJPO "VUMBBOWPA PR/Q FEBNJLOIA BIBBOWF "HFODZ <;FMGTUBOE
#FTUVVSTPSHBBO ;#0 > 5IF ;#0 ABUJGRSSBEBFEMOEMEDPTUT CZ UIF .JOJTUSZ PG
&DPOPNJD "GGBJST 51JT JT BWBMHFFDBMFBUWFS NFBOT PG B C

7BMVBUJPO QPMJDJFT
"MM BNPVOUT BSF SFQPSUFE BU UIFJS OPNJOBM WBMVF

5PUBM BNPVOUT GPS

5BCMF 3FBMJTBUJPO BT DPNQBSFE UP UIF CVEHFU BNPVOUT JO &63

%FTDSJQUJPO

#VEHFU MFUUFS
3FBMJTBUJPO
#VEHFU VOEFSSVO
1FSDFOUBHF

1S .nSdO:le NEA0O0.

&YQFOEJUVSF PWFS UIF QFSJPE PG +BOVBSZ %FDFNCFS DPNQSJTFT T
NFOUT GPS UIF .FNCFST PG UIF #PBSE

dHSd

1VCMJIDBUJPO PG 5PQ *ODPNFT 1BJE GSPN 1VCMJMJWNIOEE NJPEF¥MFRU PQFOCBBSNB
HFtOBODJFSEF UPQJOLPNFOT 8PQU > “
*O BDDPSEBODF XJUI UIF 1IVCMJDBUJPO PG 5PQ *ODPNFT 1BJE GSPN 1VCMJD VGE
VJU QVCMJFLF NJEEFMFO HF°OBODJFSEF UPQJOLPNFOT 8PQU > XIJDI DBNF JOSJF
UIF JODPNFT PG DIJWJIJM TFSWBOUT BOE FNQMPZFFT JO PUIFS TFDUPST °OBODFE (
UBYBCMF JODPNF TBMBSZ PG NJOJTUFST BSF QVCMJTIFE 'PS UIF DPNCJOFE /.B

BQQMJIFT UP UIF JODPNF PG UIF $IBJSNBO PG UIF #PBSE *O IF XBT SFNVOFSB
OPO DIJWJIJM TFSWJIJDF BQQPJOUNFOU BT B .FNCFS PG UIF #PBSE *O UPUBM UIJT
*O UIF °STU IBMG PG .S ,BMC»FJTDI UIFO %JSFDUPS (FOFSBM PG UIF /.B XBT

CBTJT PG UIF QPTJUJPO IF IFME BT B DJWJM TFSWBOU *O UIF TFDPOE IBMG PG U
UIF CBTJT PG B OPO DIJWJIJM TFSWJDF BQQPJOUNFOU BT B .FNCFS PG UIF #PBSE *
&63 5|F DBMDVMBUJPO NFUIPE GPS UPQ JODPNFT BQQMJFE JO UIF "OOVBM
GSPN UIF NFUIPE BQQMJFE JO UIF "OOVBM 3FQPSU "T B SFTVMU UIF TBMBSZ
GSPN °HVSFT QVCMJTIFE JO UIF "OOVBM 3FQPSU 51T JT EVF UP QFOTJPO TD
FNQMPZFFT S5IFTF IBE OPU CFFO UBLFO JOUP BDDPVOU JO 51JT JT B QPJOU F
DIWJIJM TFSWJDF
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#FESIJKGTWPFSJOHTQBSBHSBBG

7TFSBOUXPPSEFMJKLIFEFO BOE UPFUTJOHFO

%F PQ[FU WBO EF[F QBSBHSBBG TMVJU BBO CJK EF PQ[FU WBO IFU EFQBSUFNFOUB
&DPOPNJTDIF ;BLFO %F 3BBE WBO #FTUVVS WBO EF /.B JT JOUFHSBBM WFSBOUXPF
XFSLJOH WBO

EF JOUFSOF QSPDFTTFO [PEBU EF SJTJDPxT WBO IFU OJFU SFBMJTFSFO WBO EPFN
EF OJFU °OBODJgMF QSPDFTTFO LVOOFO EF JOUFSOF QSPDFTTFO BOE EF EBBSPQ
OJNNFS BCTPMVUF [FLFSIFJE CJFEFO EBU [JDI HFFO POWPMLPNFOIFEFO WBO CFMB

ON EF[F WFSBOUXPPSEFMJKLIFJE UF LVOOFO ESBHFO JT FFO HFIFFM WBO JOTUSVN
DPOUSPM BOE WFSBOUXPPSEJOH [JKO EJU IFU XFSLQMBO NBBOESBQQPSUBHFT L)
IBMGKBBSSBQQPSUBHF BOE KBBSSBQQPSUBHF 8BU CFUSFGU QFSTPOFFMTCFMFJE
HFO QFSTPPOMJKLF POUXJLLFMQMBOOFO GVODUJFCFTDISIJIKWJIJOHFO MPPQCBBOC
XFSLQMBOOFO 7PPSUT CFUSFGU IFU FWBMVBUJF WBO QSPDFTCFTDISJKWJOHFO E
WJOEU PQ WPPSHFTDISFWFO BOE HFTUSVDUVSFFSEF XJK[F CFTMVJUWPSNJOH QMB
OOEFSEFFM WBO EF WPPSHFTDISFWFO BOE HFTUSVDUVSFFSEF XJK[F XBBSPQ EBU |
WPPS EF WFSHBEFSJOH WBO EF 3BBE WBO #FTUVVS JO NPFUFO HBBO PQ EF BTQFD
QFSTPOFMF °0OBODJgMF NBBUTDIBQQFMJKL QPMJUJFL CFTUVVSMIJKL F E ®3
QSPDFTTFO™ - ®"GHFTUFNE NFU¥ BOE - ®"OEFSF PQJOJFT CJOOFO EF /.B™

3FDIUNBUJHIFJE WBO EF CFHSPUJOHTVJUWPFSJOH

0Q HSPOE WBO IFU WPSFOTUBBOEF WFSLMBSFO XJK EBU EF JOUFSOF QSPDFTTFO F
UPU IFU SFBMJTFSFO WBO EPFMTUFMMJOHFO UPU EF UPUTUBOELPNJOH WBO CFMF
BOE NBUFSJFFM CFIFFS 6JU EF JOUFSOF DPOUSPMFT EF DPOUSPMFT WBO EF "VEJ
'JOBODJFFM &DPOPNJTDIF ;BLFO WBO IFU .JOJTUFSJF WBO &DPOPNJTDIF ;BLFO JT C
IFEFO WBO FOJH CFMBOH NFU CFUSFLLJOH UPU WFSQMJDIUJOHFO VJUHBWFO POL
EF WFSQMJDIUJOHFO VJUHBWFO POUWBOHTUFO BOE 4BMEJCBMBOT JT EBBSEPPS

,OFMQVOUFO CJK IFU SFBMJTFSFO WBO %PFMTUFMMJOHFO
*O IFU BGHFMPQFO KBBS IFCCFO [JDI CJK IFU CFSFJLFO WBO EF EPFMTUFMMJOHFO
NFFS NFU CFIVMQ WBO CPWFOTUBBOEF JOTUSVNFOUFO [JKO HFEF°OJFFSE BOE [PW

J)FU BBOUBM DPODFOUSBUJFNFMEJOHFO JT JO NFU UPFHFOPNFO UFO PQ[JDIL
[BLFO JT JO UPFHFOPNFO %JU IFFGU POEFS NFFS HFMFJE UPU IFU JO[FUUFO W
EJSFDUJF $PODFOUSBUJFDPOUSPMF NFU OBNF EF EJSFDUJF $PODVSSFOUJFUPFJ[JI
SFTVMUBUFO BMEBBS CJKWPPSCFFME EPPSMPPQUJKEFO

JFU BBOOFNFO BOE CFIPVEFO WBO NFEFXFSLFST NFU EF OPPE[BLFMJKLF LXBMJUFJ
EFO WPPSBM PQ TFOJPS OJWFBV JT /.B CSFFE FFO LOFMQVOU %JU WJOEU [JKO P
EF BSCFJETWPPSXBBSEFO CFTUBBU NFU IFU CFESJKGTMFWFO BOE BOEFSF UPF[JD|
IPHF VJUTUSPPN HFDPNCJOFFSE NFU IFU NPFJ[BBN LVOOFO BBOUSFLLFO WBO TFO
OPL EJUJT WBO JOWMPFE HFXFFTU PQ EF CFIBBMEF SFTVMUBUFO

%F PO[FLFSIFJE PWFS EF JOW XXMM JUBH FADB B O FMX ¥ XFUNV FKWE DO W\B © CEMIFEENEM JKL I FJE
VJUCSFJEJOH WBO EF GPSNBURBB HEEFBESBD |G FN SFRBHKIF® E%R XU ICRBIS DPEUWBIXK WP P S
.FEFEJOHJOHTXFU BMT HFWPMHKRMIBCO.EB FEBNMNB WIFBWBBWEBM HA /FUCFIFFS BOE FC
WEFSWPFSXFUUFO

JFU PQTQPSFO WBO LBSUFMT R®GENJDHFRE TING TIUUHFET OGES [CRLEFORANUFOCR®E/T.B ")
PWFSUSFEFO HFCFVSU EJU NFHPREFSFWHFSS®DME UB @B U ONBBL.USIBEHFO XRBBSTBPEET CF
BSCFJETJOUFOTJFWFS BOE DPOIQMFWB® EdP BS DM UWCBPIBRFOUFESE BHIR BRFE) IWP B® MMF
IFU CFESJKGTMFWFO $#C [FIMOKILFFWHFROF & FE CHF XIFKTUSAVDE WPBE FF B BO CBBWLBPFQUU TUF
EF .FEFEJOHJOHTXFU [XBBSEFS HPAXPBECG NN FUNWCHFM EP AGHEFMS FT\BMM B BB MPROUF MPTTH
HFOPNFO NBBS EJU IFFGU [JKOPEH{BEFMBKLHFRBEBQHEBGE EBBWSE®PS JO EF EPPSMF
POEFS[PFLFO

7TFSCFUFSJOH WBO EF CFESJKGTWPFSJOH

"BOHBBOEF EF LXBMJUFJU WBO EPTTJFSWPSNJOH LBO IFU WPMHFOEF XPSEFO HFN
HFQVCMJDFFSEF PQFSBUJPOBM BVEJU ®7BO SBQQPSU OBBS CFTMVJU  UFLPSULPI
WBO UBDUJTDIF BOE TUSBUFHJTDIF CFTMVJUWPSNJOH CJOOFO EF EPTTJFST /BBS
POEFSOPNFO [PBMT IFU JNQMFNFOUFSFO WBO FFO OJFVXF QSPDFEVSF WPPS EPTT
LBO XPSEFO HFXBBSCPSHE - BOE IFU BDUVBMJTFSFO WBO QSPDFEVSFT BOE UF HF
PQ EF[FMGEF XJK[F BOE DPOGPSN IVJEJHF JO[JDIUFO [JKO PQHFCPVXE *O [IJKC
TUSVDUVSFMF WFSCFUFSJOH *O [BM EJU QSPDFT WFSEFS WFSCFUFSE XPSEFO

*O XPSEU JOHF[FU PQ FFO /VBBOSEFE KWSREUUPSEIFHWFO - BB EMI WBXY.BIEJTDIF
CFTMVJUFO BOE QSPEVDUFO MPKODBSEFO WPPSFIGU | FU SWPHBT DFIF N FW P BXH FRMFM W B
JOUFSO CJKWPPSCFFME EPPSTIFUV W&HOSFID PNPITD E #V SWBBR/U BUFF UT CHFROS BIPIOWSBORUHF T |
BEWJTFSJOH EPPS EF -BOETBEWHRDBBHFROQJOFBREOE SORLFXCBEE QU ¥ ETKPIBUSBBBNFTH

%FO )BBH NFJ

"

1JFUFS ,BMC»FJTDI
7TPPS[JUUFS 3BBE WBO #FTUVVS /.B



4UBUVT KBBSSFLFOJOH

%F WFSLPSUF KBBSSFLFOJOH WBO EF /.B PWFS [PBMT PQHFOPNFO JO EJU "OOVBM 3FQPSU JT
UBMF "OOVBM 3FQPSU WBO IFU .JOJTUFSJF WBO &DPOPNJTDIF ;BLFO BOE EF JOUFSOF KBBSSF
%F "MHFNFOF 3FLFOLBNFS EJF IFU EFQBSUFNFOUBMF "OOVBM 3FQPSU KBBSMJKLT POEFS[PFLU [
IBBS PPSEFFM IJFSPWFS JO FFO SBQQPSU BBO EF 4UBUFO (FOFSBBM BBOCJFEFO *O EJU SBQQPS
HFNBBLU PWFS IFU °OBODJgMF CFIFFS FO PG EF KBBSSFLFOJOH WBO EF /.B %F "VEJUEJFOTU WB«
&DPOPNJTDIF ;BLFO IFFGU CJK EF JOUFSOF KBBSSFLFOJOH WBO EF /.B PWFS FFO HPFELFVSFC

"DDPVOUBOUTWFSLMBSJOH

8JK IFCCFO EF JO EJU "OOVBM 3FQPSU /.B JO IPPGETUVL PQHFOPNFO WFSLPSUF KBBSSFLF(
HFDPOUSPMFFSE %F WFSLPSUF KBBSSFLFOJOH CFTUBBU VJU
- EF TUBUFO WBO WFSQMJDIUJOHFO VJUHBWFO BOE POUWBOHTUFO NFU EF °OBODJgMF UPFMJD
- EF QPTUFO WBO EF TBMEJCBMBOT WBO EF /.B QFS EFDFENCFS NFU EF UPFMJDIUJOH EBBS(
- EF JO EJU "OOVBM 3FQPSU /.B JO IPPGETUVL PQHFOPNFO CFESJKGWPFSJOHQBSBHSBBG
SFDIUNBUJHIFJE WBO EF VJULPNTUFO WBO EF CFHSPUJOHTVJUWPFSJOH PWFS

7TFSBOUXPPSEFMJKLIFJE WBO EF 3BBE WBO #FTUVVS WBO IFU ;#0 /.B

%F 3BBE WBO #FTUVVS WBO IFU ;#0 /.B JT WFSBOUXPPSEFMJKL WPPS IFU PQNBLFO WBO EF WFSLF
EJF EF VJULPNTUFO WBO EF CFHSPUJOHTVJUWPFSJOH HFUSPVX EJFOU XFFS UF HFWFO BMTNFEF
WPFSJOHQBSBHSBBG CFJEF JO PWFSFFOTUFNNJOH NFU EF $PNQUBCJIJMJUFJUTXFU BOE EF EBI
%F[F WFSBOUXPPSEFMJKLIFJE PNWBU POEFS NFFS IFU POUXFSQFO JOWPFSFO BOE JO TUBOE IP'
TZTUFFN SFMFWBOU WPPS IFU PQNBLFO WBO BOE HFUSPVX XFFSHFWFO JO EF °OBODJgMF PWFSJ[J
CFHSPUJOHTVJUWPFSJOH [PEBOJH EBU EF[F HFFO BGXJKLJOHFO WBO NBUFSJFFM CFMBOH BMT HI
IFU LJF[FO BOE UPFQBTTFO WBO BBOWBBSECBSF HSPOETMBHFO WPPS °OBODJgMF WFSTMBHHFWJ
POEFS EF HFHFWFO PNTUBOEJHIFEFO SFEFMJKL [JKO

7TFSBOUXPPSEFMJKLIFJE WBO EF BDDPVOUBOU

0O[F WFSBOUXPPSEFMJKLIFJE BFMFRWHRBWER WWFESQ FFFOF PKPESEES B IPIORCBIROMIFP QJEBTJT WBO POJ[F
IFCCFO PO[F DPOUSPMF WFSSJDUURBEFS8WESERFCHDANN QI OIFWE BB B OL RINTW P EPKF@ XIK WFS
BBO EF WPPS POT HFMEFOEF HFEBIBPNEFRSRG OF BDFH PIKEM K J[K EBRO WP BFFQMEBBILOFPOBOE VJU O

SFEFMJKLF NBUF WBO [FLFSIFJEORP®BEYMWFFBWE SIHFO UIEBQJ) HEFFF 6 MB € X JKBLA 1B ICHFQV BY'BOFRBUF S JF o

&FO DPOUSPMF PNWBU IFU VJUWPFSFO WBO XFSL[BBNIFEFO UFS WFSLSJKHJOH WBO DPOUSPMF;*(
UPFMJDIUJOHFO JO EF °OBODJgMF PWFS[JDIUFO %F LFV[F WBO EF VJU UF WPFSFO XFSL[BBNIFEF
OFMF PPSEFFMTWPSNJOH WBO EF BDDPVOUBOU XBBSPOEFS CFHSFQFO [JKO CFPPSEFMJOH WB®W |
NBUFSJFFM CFMBOH BMT HFWPMH WBO GSBVEF PG GPVUFO *O EJF CFPPSEFMJOH OFFNU EF Bl?ng
PQNBLFO WBO BOE HFUSPVX XFFSHFWFO JO EF °OBODJgMF PWFS[JDIUFO WBO EF VJULPNTUFO ¥B
SFMFWBOUF JOUFSOF CFIFFSTIJOHTTZTUFFN UFOFJOEF FFO WFSBOUXPPSEF LFV[F UF LVOOFO NBL
EJF POEFS EF HFHFWFO PNTUBOEJHIFEFO BEFRVBBU [JKO NBBS EJF OJFU UPU EPFM IFCCFO
FGGFDUJWJUFJU WBO IFU JOUFSOF CFIFFSTJOHTTZTUFFN WBO EF /.B 5FWFOT PNWBU FFO D
BBOWBBSECBBSIFJE WBO EF UPFHFQBTUF HSPOETMBHFO WPPS °OBODJgMF WFSTMBHHFWJOH
EF 3BBE WBO #FTUVVS WBO IFU ;#0 /.B IFFGU HFNBBLU BMTNFEF FFO FWBMVBUJF WBO IFU BMHFI
PWFS[JDIUFO o

T
8JK [JKO WBO NFOJOH EBU EF EPPS POT WFSLSFHFO DPOUSPMF *OGPSNBUJPO WPMEPFOEF BOEUH

(2]
OPSEFFM T
8JK [JKO WBO PPSEFFM EBU EF WFSLPSUF KBBSSFLFOJOH PQ BMMF NBUFSJFFM WBO CFMBOH [BKC
EF KBBSSFLFOJOH XBBSBBO EF[F JT POUMFFOE o

7PPS IFU JO[JDIU EBU WFSFJTU JT WPPS FFO WFSBOUXPPSEF PPSEFFMTWPSNJOH PNUSFOU EFt-EIIF
*OGPSNBUJPO WBO EF /.B BOE WPPS FFO UPFSFJLFOE JO[JDIU JO EF SFJLXJKEUF WBO PO[F DPBU
UF XPSEFO HFMF[FO JO TBNFOIBOH NFU EF WPMMFEJHF KBBSSFLFOJOH XBBSBBO EF[F JT POUI&FI

EBBSCJK PQ NBBSU WFSTUSFLUF HPFELFVSFOEF BDDPVOUBOUTWFSLMBSJOH 8

%FO )BBH NFJ

"VEJUEJFOTU WBO IFU .JOJTUFSJF WBO &DPOPNJTDIF ;BLFO

%ST 1) 4UBBUT 3" 1). 7FSTDIPPSF 3"
4FOJPS BVEJUPS "VEJU NBOBHFS
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4UBUVT KBBSSFLFOJOH

%F WFSLPSUF KBBSSFLFOJOH WPBRBMTUP®MHFBPRWESIO EJU "OOPRBMPBEFEQPSU JT HFCE
EFQBSUFNFOUBMF "OOVBM 3FQAFSWBO &DP® PNUT.DORNTBESO BOE BB OOIBES:@B KBBSSF
/.B PWFS %F "MHFNFOF 3FLFCSLBBANNFSO EBMAFWEYBE 3FQPSUPKBBEMFISIEF POEFS[P
XPFOTEBH JO NFJ IBBS PPSEFFWMBBPSPR E B BIOF BF(F GBREEM BFOOFKEPQNFS [EJQ SBQ
HFO XPSEFO HFNBBLU PWFS |FERGEBEBSEMFCFOMFY FQ IF® ;#0 /1B U%FO'VEIREUFOTU
WBO &DPOPNJTDIF ;BLFO IFFGOIJK WBOABBS®F KBEPSYSFSF FREMBIPFELFVSFOEF W
WFSTUSFLU

"DDPVOUBOUTWFSLMBSJOH

8JK IFCCFO EF JO EJU "OOVBM 3FQPSU /.B JO IPPGETUVL PQHFOPNFO WFSLP

PWFS HFDPOUSPMFFSE %F WFSLPSUF KBBSSFLFOJOH CFTUBBU VJU

- EF TUBBU WBO VJUHBWFO NFU EF °OBODJgMF UPFMJDIUJOH EBBSCJK

- EF JO EJU "OOVBM 3FQPSU /.B JO IPPGETUVL PQHFOPNFO CFESJKGWPFSJC
SFDIUNBUJHIFJE WBO EF VJULPNTUFO WBO EF CFHSPUJOHTVJUWPFSJOH PWFS

7TFSBOUXPPSEFMJKLIFJE WBO EF 3BBE WBO #FTUVVS WBO IFU ;#0 /.B

%F 3BBE WBO #FTUVVS WBO IFU ;#0 /.B JT WFSBOUXPPSEFMJKL WPPS IFU PQNBLFO
;#0 /.B EJF EF VJULPNTUFO WBO EF CFHSPUJOHTVJUWPFSJOH HFUSPVX EJFOU XFF¢
EF CFESJKGWPFSJOHQBSBHSBBG CFJEF JO PWFSFFOTUFNNJOH NFU EF $PNQUBCJN
SFHFMHFWJOH %F[F WFSBOUXPPSEFMJKLIFJE PNWBU POEFS NFFS IFU POUXFSQFC
CFIFFSTJOHTTZTUFFN SFMFWBOU WPPS IFU PQNBLFO WBO BOE HFUSPVX XFFSHFWF
LPNTUFO WBO EF CFHSPUJOHTVJUWPFSJOH [PEBOJH EBU EF[F HFFO BGXJKLJOHFO
PG GPVUFO CFWBUUFO IFU LJF[FO BOE UPFQBTTFO WBO BBOWBBSECBSF HSPOETM
WBO TDIBUUJOHFO EJF POEFS EF HFHFWFO PNTUBOEJHIFEFO SFEFMJKL [JKO

7TFSBOUXPPSEFMJKLIFJE WBO EF BDDPVOUBOU

OO[F WFSBOUXPPSEFMJKLIFJE JT IFU HFWFO WBO FFO PPSEFFM PWFS EF WFSLPSU|I
IFCCFO PO[F DPOUSPMF WFSSJDUUREFBWEGSERFCIHDANN QI QIFWE E B B OL RINTW P EPKED >
BBO EF WPPS POT HFMEFOEF HFESBHTOPSNFO BOE [JKO XJK HFIPVEFO PO[F DPOU:E
FFO SFEFMJKLF NBUF WBO [FLFSIFJE XPSEU WFSLSFHFO EBU EF °OBODJgMF PWFS[
CFWBUUFO

&FO DPOUSPMF PNWBU IFU VJUWPFSFO WBO XFSL[BBNIFEFO UFS WFSLSJKHJOH WB
EF UPFMJDIUJOHFO JO EF °OBODJgQMF PWFS[JDIUFO %F LFV[F WBO EF VJU UF WPFES
QSPGFTTJPOFMF PPSEFFMTWPSNJOH WBO EF BDDPVOUBOU XBBSPOEFS CFHSFQFO
WBO NBUFSJFFM CFMBOH BMT HFWPMH WBO GSBVEF PG GPVUFO *O EJF CFPPSEFM
IFU PQNBLFO WBO BOE HFUSPVX XFFSHFWFO JO EF °OBODJgMF PWFS[JDIUFO WBO |
SFMFWBOUF JOUFSOF CFIFFSTJOHTTZTUFFN UFOFJOEF FFO WFSBOUXPPSEF LFV[F |
IFEFO EJF POEFS EF HFHFWFO PNTUBOEJHIFEFO BEFRVBBU [JKO NBBS EJF OJFU UF
EF FGGFDUJWJUFJU WBO IFU JOUFSOF CFIFFSTJOHTTZTUFFN WBO IFU ;#0 /.B 5FWF
FWBMVBUJF WBO EF BBOWBBSECBBSIFJE WBO EF UPFHFQBTUF HSPOETMBHFO WPP:¢
WBO TDIBUUJOHFO EJF EF 3BBE WBO #FTUVVS WBO IFU ;#0 /.B IFFGU HFNBBLU BMT
CFFME WBO EF °OBODJgMF PWFS[JDIUFO

8JK [JKO WBO NFOJOH EBU EF EPPS POT WFSLSFHFO DPOUSPMF *OGPSNBUJPO WPN

OPSEFFM

8JK [JKO WBO PPSEFFM EBU EF WFSLPSUF KBBSSFLFOJOH PQ BMMF NBUFSJFFM WB
NFU EF KBBSSFLFOJOH XBBSBBO EF[F JT POUMFFOE

7PPS IFU JO[JDIU EBU WFSFJTU JT WPPS FFO WFSBOUXPPSEF PPSEFFMTWPSNJOH F
*OGPSNBUJPO WBO IFU ;#0 /.B BOE WPPS FFO UPFSFJLFOE JO[JDIU JO EF SFJLXJKE
SFLFOJOH UF XPSEFO HFMF[FO JO TBNFOIBOH NFU EF WPMMFEJHF KBBSSFLFOJOH

EPPS POT EBBSCJK PQ NBBSU WFSTUSFLUF HPFELFVSFOEF BDDPVOUBOUTWF¢

%FO )BBH NFJ

"VEJUEJFOTU WBO IFU .JOJTUFSJF WBO &DPOPNJTDIF ;BLFO

%ST 1) 4UBBUT 3" 1). 7FSTDIPPSF 3"
4FOJPS BVEJUPS "VEJU NBOBHFS




"OOVBM 3FQPSU. 5lF PSHBOJTBUJPO
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(FSU ;JKM .FNCFS R&PNJFUSPIBOEIO UIF
QBTU UFO ZFBST IBT QSPWJEFE UIF CBTJT GPS B T
DMIJNBUF "O FGGFDUJWF /.B XJMM JO GVUVSF BMT
UP B EZOBNJD JOOPWBUJWF FDPOPNZ ™
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5IF TUPSZ PG UIF /.B JO

ewiu syl -4

*O BT CFGPSF XF XJMM JNQMFNFOU UIF GVMM SBOHF PGQLOTL
*O UIJT SFTQFDU UIF GPSUIDPNJOH BNFOENFOU UP UIF $PN@UJU
JNQPSUBOU SPMF 8F MPPL GPS TQFDJ°D NPEFT PG DPPQFSBUJPO
BOE SFHVMBUPSZ BVUIPSJUJFT JO BOE IPQF UP FTUBCMJTI B K
$PEF &YUFSOBM SFWJFXT PG PVS BDUJWJUJFT XJMM BMTP CF SFM
QFSGPSNBODF PWFS "U UIF NPNFOU XF BXBJU UIF °OEJOHT P(
SFWIJFX QFSGPSNFE CZ UIF /BUJPOBM $PVSU PG "VEJU

8F WIJTVBMJTF UIF FGGFDUT PG PVS XPSL 5IF 0G°DF PG UIF $I1JFG
JNQPSUBOU SPMF JO QSPWJEJOH UIF FDPOPNJD VOEFSQJOOJOH P
DBTFT " SFEVDUJPO PG UIF BENJOJTUSBUJWF CVSEFO JT IJHI PO

OvsS GPDVT PO DBTF IBOEMJOH UJNF BUUFTUT UP UIJT 5IF SFMBU/J
JOUFMMFDUVBM QSPQFSUZ SJHIU *13 BOE DPNQFUJUJPO JT BMTPF

51F "HFOEB GPS MJTUT UIF GPMMPXJOH BSFBT PG BUUFOUJPO
BOE DPNNVOJDBUJPOT NBSLFUT I1BBMY0B B®BE B &F THHYDQHRLEU BWDI E
OVNCFS PG NFSHFST BOE BDRWIFJWPO SR MEBNBRI® JOMFTUJIJHBUJF
DBSSJFE PVU PO UIF CBTJT PG PVS OFX FOGPSDFNFOU QPSUGPMJI
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5FYU BOE FEJUJOH
/.B
51F )BHVF

%FTIJHO BOE QSPEVDUJPO
5PUBM *EFOUJUZ
51F )BHVF

1IPUPHSBQIZ
,BUP 5BO
"NTUFSEBN

1SJOUJOH
51JFNF "NTUFSEBN # 7
"NTUFSEBN

5F RVPUFT BOE OFXTQBQFS IFBEMJOFT GFBUVSFE JO UIJT "OOVBM 3FQPSU BT XFMM
XXX ONBOFU OM TFSWF UP JMMVTUSBUF UIF QVCMJD SFMFWBODF PG /.B BDUJWJUJF"






