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FNBJM��ZVTVLF�ZBNBEB!LFL�KQ
4VMGVS�4"%�QIBTJOH�JT�B�NFUIPE�UP�EFUFSNJOF�QIBTFT�CZ

NFBTVSJOH� BOPNBMPVT� TJHOBMT� GSPN� MJHIU� BUPNT� TVDI� BT
TVMGVS�BOE�QIPTQIPS
�XIJDI�BSF�OBUVSBMMZ�DPOUBJOFE�JO�UIF
NPTU� PG� NBDSPNPMFDVMBS� DSZTUBMT�� 5IJT� NFUIPE� IBT� BO
BEWBOUBHF� UIBU� BOZ� IFBWF�BUPN� TVCTUJUVUJPOT� BSF� OPU
OFDFTTBSZ� GPS� QIBTF� EFUFSNJOBUJPO�� 4USVDUVSBM� #JPMPHZ
3FTFBSDI� $FOUFS� JO� ,&,� IBT� QSPNPUFE� UIJT� QSPNJTJOH
QIBTJOH� UFDIOJRVF� UP� VTFS� DPNNVOJUZ� CZ� EFWFMPQJOH� B
EFEJDBUFE� CFBNMJOF� BOE� QFSJQIFSBM� UFDIOPMPHJFT� TVDI� BT
TBNQMF� NPVOUJOH� NFUIPET� BOE� BVUPNBUFE� EBUB� BOBMZTJT
QJQFMJOF�� #-��"� JT� POF� PG� UIF� GJWF� NBDSPNPMFDVMBS
DSZTUBMMPHSBQIZ� CFBNMJOFT� BU� UIF� 1IPUPO� 'BDUPSZ� 	1'


BOE� IBT� CFFO� PQFSBUFE� TJODF� ������ 5IF� CFBNMJOF� XBT
EFTJHOFE� GSPN� UIF� CFHJOOJOH� UP� UBLF� GVMM� BEWBOUBHF� PG
9�SBZ� CFBNT� BU� BSPVOE� �� f� BJNJOH� UP� FYQMPSF� UIF
BQQMJDBCJMJUZ�PG�MPOH�XBWFMFOHUI�GPS�TVMGVS�4"%�QIBTJOH�
5IF� CFBN� XBT� IJHIMZ� GPDVTFE� BU� UIF� TBNQMF� UP� SFEVDF
VOXBOUFE� TDBUUFSJOH� GSPN� UIF� TPMWFOU� BSPVOE
NJDSPDSZTUBMT��5IF�BWBJMBCMF�MPOH�XBWFMFOHUI�PG�#-��"�JT
SBOHJOH� GSPN� ���� UP� ���� f�� 5IF� BEWBOUBHF� PG� MBSHFS
BOPNBMPVT�TJHOBMT�GSPN�MJHIU�BUPNT�DBO�CF�FBTJMZ�TQPJMFE
CZ� TFWFSF� BCTPSQUJPO� PG� UIF� CFBN� CZ� BJS� BSPVOE� UIF
TBNQMF
� XIJDI� JT� POF� PG� UIF� QSBDUJDBM� EJGGJDVMUJFT� JO
QFSGPSNJOH� BDDVSBUF� 4"%� FYQFSJNFOU� XJUI� MPOHFS
XBWFMFOHUI�� 5P� NJUJHBUF� UIF� BCTPSQUJPO� FGGFDUT
� B� CVMLZ
TUBOEJOH� DIBNCFS� XBT� SFDFOUMZ� JOUSPEVDFE� JO� PSEFS� UP
PQFSBUF�UIF�XIPMF�EJGGSBDUPNFUFS�TZTUFN�JO�IFMJVN
�XIFSF
B� IFMJVN� DPME� TUSFBN� JT� DPOUJOVPVTMZ� TVQQMJFE� BOE
SFDZDMFE��"�EFEJDBUFE� TBNQMF� DIBOHFS�XBT� EFWFMPQFE� UP
NJOJNJ[F� UIF� DPOUBNJOBUJPO� PG� BJS� EVSJOH� UIF� FYDIBOHF
QSPDFTT�� 5IF� TFUVQ� BMMPXT� TJNQMF� CFBNMJOF� PQFSBUJPO
UIBOLT� UP� UIF� FYQFSJNFOUBM� FOWJSPONFOU� DPNNPO� BU� BOZ
BWBJMBCMF� XBWFMFOHUI�� 13F.P� JT� BO� FYQFSJNFOUBM� EBUB
NBOBHFNFOU� TZTUFN� JO� UIF� 1'� NBDSPNPMFDVMBS
DSZTUBMMPHSBQIZ� CFBNMJOFT�� 5IJT� BMTP� IBT� B� DBQBCJMJUZ� UP
QSPDFTT� B� EJGGSBDUJPO� EBUB� TFU� DPMMFDUFE� BU� UIF� CFBNMJOFT
BOE�QSPDFFE�UP�GVSUIFS�BOBMZTJT�BT�B�EBUB�BOBMZTJT�QJQFMJOF�
*O�UIF�QSFTFOUBUJPO
�BO�PWFSWJFX�PG�UIF�DVSSFOU�TUBUVT�BOE
GVUVSF� QMBO� PG� UIF� CFBNMJOF� BOE� QFSJQIFSBM� UFDIOPMPHZ
EFWFMPQNFOUT�XJMM�CF�HJWFO��%F�OPWP�TUSVDUVSBM�TPMVUJPOT
CZ�TVMGVS�4"%�QIBTJOH�BU�UIF�CFBNMJOF�BSF�TIPXO�BT�XFMM
BT� NFUIPEPMPHJDBM� TUVEJFT� QFSGPSNFE� XJUI� WBSJPVT
XBWFMFOHUIT� UP� EJTDVTT� UIF� GFBTJCJMJUZ� PG� FYUFOEJOH� UIF
XBWFMFOHUI�SBOHF�
,FZXPSET��TVMGVS�4"%
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UIF� PGUFO� JO�IPNPHFOFPVTMZ� EJGGSBDUJOH� DSZTUBMT� PG
NBDSPNPMFDVMFT� BMMPXT� JNQSPWJOH� UIF� SBUJP�PG�NFBTVSFE
TJHOBM� UP� OPJTF� BOE� JODSFBTFT� BDIJFWBCMF� SFTPMVUJPO�� *O
PSEFS�VUJMJ[F�UIF�BEWBOUBHFT�PG�NJDSP�CFBN�DPOEJUJPOT
�BMM
BWBJMBCMF� NBUFSJBM� PG� B� DSZTUBM� NVTU� UP� CF� VTFE� GPS
NFBTVSFNFOUT� UIVT� SFEVDJOH� UIF� JOFWJUBCMF� SBEJBUJPO
EBNBHF� FGGFDUT�� 'PS� UIJT� QVSQPTF
� UIF� TBNQMF� EVSJOH� PS
CFUXFFO� 9�SBZ� FYQPTVSFT� JT� USBOTMBUFE� 	F�H�� IFMJDBM� PS
NVMUJ�QPTJUJPOBM�EBUB�DPMMFDUJPO�TUSBUFHJFT
��5IF�PQUJNVN
DIPJDF� PG� DSZTUBM� EJTQMBDFNFOUT� BOE� EBUB� DPMMFDUJPO
QBSBNFUFST� PCWJPVTMZ� TIPVME� CF� EFGJOFE� CZ� BDDPVOUJOH
UIF�TIBQF�BOE�UIF�TJ[FT�PG�B�DSZTUBM��)FSF�XF�XPVME�MJLF�UP
QSFTFOU� OFYU� TUFQ� JO� UIF� EFWFMPQNFOU� PG� UIF� QSPHSBN
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EBUB�DPMMFDUJPO��5IF�OFX�WFSTJPO�PG�UIF�QSPHSBN�JT�CBTFE
PO� UIF� VTF� PG� BQQSPYJNBUF� �%� NPEFM� PG� B� DSZTUBM�
%JGGSBDUJPO� JOUFOTJUZ�BU�BOZ�NPNFOU�PG�EBUB�DPMMFDUJPO� JT
DBMDVMBUFE� BT� UIF� TVN� PG� EJGGSBDUJPO� JOUFOTJUJFT� GSPN
DSZTUBM� WPYFMT� UBLJOH� JOUP� BDDPVOU� UIF�QSPGJMF�PG�QSJNBSZ
9�SBZ�CFBN�BOE� UIF�EPTF� BCTPSCFE�CZ� FBDI�WPYFM�� 4VDI
NPEFMMJOH� TJHOJGJDBOUMZ� JNQSPWFT� UIF� BDDVSBDZ� PG
QSFEJDUFE�EBUB�TUBUJTUJDT�	BMTP�GPS�EBUB�DPMMFDUJPO�JOWPMWJOH
SPUBUJPO� XJUIPVU� USBOTMBUJPOT
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