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"#453"$5� 8F BQQMZ NPMFDVMBS TJNVMBUJPO UFDIOJRVFT UP FYBNJOF UIF BUPNJD�TDBMF JOUFSBDUJPOT UIBU PDDVS
CFUXFFO DBUJPOT BOE UIF DFMM�XBMM DPNQPOFOUT PG CBDUFSJB� 8F FYBNJOF UIF BETPSQUJPO PG $E�� BOE 1C�� POUP
QFQUJEPHMZDBO BOE UFJDIPJD BDJE DPNQPOFOUT PG UIF CBDUFSJBM DFMM XBMM VTJOH DMBTTJDBM FOFSHZ GPSDF�GJFME
NFUIPET� 8JUIJO UIF GSBNFXPSL PG NPMFDVMBS NFDIBOJDT BOE UIF $FSJVT� NPEFMJOH QSPHSBN
 XF VTF FOFSHZ
NJOJNJ[BUJPO
 DPOGPSNBUJPOBM BOBMZTJT
 BOE NPMFDVMBS EZOBNJDT UP FYBNJOF UIF EJGGFSFOU DPNQPOFOUT PG UIF
DFMM XBMM BOE EFUFSNJOF CJOEJOH FOFSHJFT BOE DPOGJHVSBUJPOT PG UIF DFMM�XBMM DPNQPOFOUT
 CPUI XJUI BOE
XJUIPVU UIF NFUBMT QSFTFOU� 5IJT BQQSPBDI BMMPXT VT UP DPNQBSF UIF BETPSQUJWF QSPQFSUJFT PG JOEJWJEVBM
GVODUJPOBM HSPVQT JO UFSNT PG CPOE EJTUBODF BOE CJOEJOH FOFSHJFT�
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#BDUFSJB IBWF CFFO GPVOE JO NPTU OFBS�TVSGBDF GMVJE�
SPDL TZTUFNT� 4UVEJFT IBWF TIPXO UIBU CBDUFSJB
FYIJCJU B TUSPOH BGGJOJUZ GPS UIF BETPSQUJPO PG NFUBMT
BOE UIVT CBDUFSJBM BETPSQUJPO DBO BGGFDU DPOUBNJOBOU
USBOTQPSU
 NJOFSBM GPSNBUJPO
 CJPBWBJMBCJMJUZ
 BOE
NJOFSBM TPMVCJMJUZ� 5IFZ BSF BMTP PG HSFBU JOUFSFTU EVF
UP UIFJS BQQMJDBUJPOT JO CJPSFNFEJBUJPO�

*O SFDFOU ZFBST
 UIF BETPSQUJPO JOUFSBDUJPOT PG
BRVFPVT NFUBM DBUJPOT POUP UIF TVSGBDFT PG CBDUFSJB
IBWF CFFO FYUFOTJWFMZ TUVEJFE VTJOH QSJNBSJMZ
MBCPSBUPSZ BOE GJFME UFDIOJRVFT� 'PS UIF NPTU QBSU

BETPSQUJPO PG NFUBM POUP UIF CBDUFSJBM TVSGBDF IBT
CFFO NPEFMFE BT B CVML QBSUJUJPOJOH QSPDFTT
 XJUI UIF
NBKPS DPODFSO CFJOH UIF BNPVOU PGUOFUBM BETPSCFE UP
UIF CBDUFSJB DFMM XBMM
 OPU UIF TQFDJGJD TJUF PG
BETPSQUJPO� 4VSGBDF D0UOQMFYBUJPO NPEFMT 	4$.T
 BSF
NPSF GMFYJCMF UIBO UIF CVML QBSUJUJPOJOH BQQSPBDIFT

CVU UIF BQQMJDBUJPO PG 4$.T UP CBDUFSJBM TZTUFNT
SFRVJSFT B EFUBJMFE VOEFSTUBOEJOH PG UIF DIFNJTUSZ PG
UIF DFMM XBMM BOE PG UIF TQFDJGJD BETPSQUJPO SFBDUJPOT
UIBU PDDVS� #VML BETPSQUJPO NFBTVSFNFOUT BOE TUVEJFT
VTJOH UFDIOJRVFT TVDI BT TVSGBDF DPNQMFYBUJPO
NPEFMJOH 	4$.
 BOE 9�SBZ BETPSQUJPO TQFDUSPTDPQZ
	9"4
 PGGFS DPOTUSBJOUT PO UIF BETPSQUJPO DIFNJTUSZ

CVU FBDI BQQSPBDI IBT MJNJUBUJPOT� #VML BETPSQUJPO
NFBTVSFNFOUT QSPWJEF POMZ DJSDVNTUBOUJBM FWJEFODF
GPS UIF UOFDIBOJTN PGNFUBM BETPSQUJPO POUP CBDUFSJBM
TVSGBDFT� 5IF 9"4 UFDIOJRVF BMMPXT GPS B EFUBJMFE

���

TUVEZ PG UIF MPDBM FOWJSPONFOU BOE DPPSEJOBUJPO PG
BUPNT PO UIF DFMM XBMM
 CVU JU QSPWJEFT SFMBUJWFMZ MPPTF
DPOTUSBJOUT PO UIF TUFSJD DPOGJHVSBUJPO PG UIF BETPSQ�
UJPO TJUFT BOE EPFT OPU ZJFME BO PWFSBMM VOEFSTUBOEJOH
PG UIF DIFNJTUSZ PG UIF DFMM XBMM NPMFDVMFT� 5IF
PCKFDUJWF PG UIF QSFTFOU TUVEZ JT UP QSPWJEF B UIJSE

BOE DPNQMFNFOUBSZ
 BQQSPBDI GPS DPOTUSBJOJOH UIF
CJOEJOH NFDIBOJTNT JOWPMWFE JO DBUJPO BETPSQUJPO
POUP CBDUFSJBM TVSGBDFT� 6TJOH NPMFDVMBS NFDIBOJDT

XF BSF BCMF UP NPEFM NFUBM CJOEJOH UP B SBOHF PG
GVODUJPOBM HSPVQT PO UIF DFMM XBMM QPMZNFST BOE
JEFOUJGZ UIF TQFDJGJD UZQFT PG DBSCPYZMBUF HSPVQT BOE
QIPTQIPSZM HSPVQT
 BOE UIF JOEJWJEVBM CJOEJOH FOFS�
HJFT BOE EJTUBODFT GPS NPOPEFOUBUF BOE CJEFOUBUF
DPNQMFYFT JOWPMWJOH UIPTF TJUFT�
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5IF TQFDJFT NPEFMFE JO UIJT TUVEZ JT %DFLOOXV VXEWLOLV�
B DPNNPO HSBN�QPTJUJWF TPJM CBDUFSJVN� 5IF DFMM
XBMM PG %� VXEWLOLV JT DPNQPTFE PG UXP NBKPS DPN�
QPOFOUT
 QFQUJEPHMZDBO BOE UFJDIPJD BDJE UIBU DPOUBJO
DBSCPYZM BOE QIPTQIPSZM GVODUJPOBM HSPVQT
 SFTQFD�
UJWFMZ 	F�H� #FWFSJEHF 	 .VSSBZ ����
� 5IFTF UXP
GVODUJPOBM HSPVQT BSF CFMJFWFE UP CF UIF EPNJOBOU
BDUJWF TJUFT GPS NFUBM BETPSQUJPO PO UIF DFMM XBMM PG%�
VXEWLOLV BU OFBS�OFVUSBM Q)� 5IF QFQUJEPHMZDBO TUSVD�
UVSF DPOTJTUT PG UXP TVHBST
 /�BDFUZM HMVDPTBNJOF



'JHVSF �� 0QUJNJ[FE DPOGJHVSBUJPO PG B QSPUPOBUFE
QFQUJEPHMZDBO EJNFS�

UFJDIPJD BDJET XJUIJO UIF DFMM XBMM
 UIF QPUFOUJBM
FOFSHZ PG UIF TZTUFN NVTU CF EFGJOFE� 5IF UPUBM
QPUFOUJBM FOFSHZ GPS UIF TJNVMBUJPO JT PCUBJOFE
UISPVHI UIF TVNNBUJPO PG UIF GPMMPXJOH FOFSHZ
D0MOQPOFOUT�

��� 0RGHO GHYHORSOQHQW

5IF $7'' GPSDF GJFME XBT BQQMJFE UP UIF TJO�QMF
NPOPNFS SFQSFTFOUBUJPOT PG QFQUJEPHMZDBO BOE UFJ�
DIPJD BDJE
 BOE UIF TUSVDUVSFT XFSF PQUJNJ[FE VOUJM B
HMPCBM NJOJNVN FOFSHZ XBT SFBDIFE� 5IJT QSPDFEVSF
XBT GBDJMJUBUFE UISPVHI UIF HSBQIJDBM JOUFSGBDF XJUIJO
UIF $FSJVT� NPEFMJOH TPGUXBSF� 0ODF UIF NPOPNFST
NPEFMT XFSF EFWFMPQFE
 XF XFSF BCMF UP MJOL UIFN
BOE DSFBUF EJNFST 	'JH� �

 QFQUJEPHMZDBO�UFJDIPJD
BDJE TUSVDUVSFT
 BOE B MBSHFS QFQUJEPHMZDBO TUSBOE�
5IF PQUJNJ[FE QPUFOUJBM FOFSHJFT GSPN UIFTF WBSJPVT
TUSVDUVSFT XFSF SFDPSEFE BOE VTFE UP FWBMVBUF UIF
NFUBM�PSHBOJD JOUFSBDUJPOT�

	�
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$IBJO
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5IF $PVMPNCJD BOE WBO EFS 8BBMT FOFSHJFT SFQSFTFOU
UIF OPO�CPOEFE UFOOT
 BOE UIF CPOE TUSFUDI
 BOHMF
CFOE
 BOE UPSTJPO DPSSFTQPOE UP UIF CPOEFE JOUFSBD�
UJPOT� 5IF OPO�CPOEFE UFSNT DPOUSPM UIF CJOEJOH BOE
TPSQUJPO PG UIF NFUBM DBUJPO UP UIF PSHBOJD NPMFDVMFT

XIFSFBT UIF CPOEFE UFSNT HFOFSBMMZ EFTDSJCF UIF
BUPNJD DPOGJHVSBUJPO XJUIJO UIF PSHBOJD GSBNFXPSL�
5IF ( &RXO BDDPVOUT GPS UIF MPOH�SBOHF FMFDUSPTUBUJDT
JOUFSBDUJPOT BOE UIF WBO EFS 8BBMT FOFSHZ
 (Y'Z�
SFQSFTFOUT UIF TIPSU�SBOHF JOUFSBDUJPOT UIBU QSFWFOU
UIF PWFSMBQ PG BUPNJD FMFDUSPOJD DMPVET� *O UIJT
JOWFTUJHBUJPO
 XF SFDPHOJ[F UIBU ( &RXO BOE ( 9': BSF
UIF EPNJOBOU DPNQPOFOUT PGUIF UPUBM QPUFOUJBM FOFSHZ
UIBU DPOUSPM TPSQUJPO PG UIF NFUBMT UP UIF DFMM XBMM�

$BSCPYZM (SPVQT
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	/"(
 BOE /�BDFUZM NVSBNJD BDJE 	/".

 XJUI B
TJEF QFQUJEF DIBJO BUUBDIFE UP UIF /".� 5IF QFQUJEF
DIBJO JODMVEFT GPVS BNJOP BDJE HSPVQT XJUI UIF '�
HMVUBNJD BDJE BOE UIF NFTP�EJBNJOPQJNFMJD BDJE
	%"1
 DPOUBJOJOH UIF UXP DBSCPYZM HSPVQT PG JOUFSFTU�
1FQUJEPHMZDBO DPNQSJTFT VQ UP ��� PG UIF DFMM XBMM
CZ NBTT 	F�H� #FWFSJEHF 	 .VSSBZ ����
� 5FJDIPJD
BDJET DPNQSJTF UIF PUIFS NBKPS QPSUJPO PG UIF DFMM�
5FJDIPJD BDJE JT B QPMZNFS PG HMZDFSPM MJOLFE
CZ QIPTQIBUF HSPVQT
 UIF BDUJWF BETPSQUJPO TJUF�
E�BMBOJOF NBZ BMTP CF QSFTFOU� 5IFSF BSF HFOFSBMMZ
����� SFTJEVFT QSFTFOU JO B DIBJO BOE UFJDIPJD BDJE
DBO SFQSFTFOU VQ UP ��� PG UIF ESZ NBTT PG UIF DFMM
XBMM 	&MMXPPE 	 5FNQFTU ����
� 5IF UFJDIPJD BDJE JT
MJOLFE DPWBMFOUMZ UP UIF QFQUJEPHMZDBO TVHBST CZ B
MJOLBHF VOJU DPOUBJOJOH UXP TVHBST BOE B QIPTQIPSZM
HSPVQ� 5IF QIPTQIPSZM HSPVQ JO UIF MJOLBHF VOJU JT
BMTP BDUJWF JO BETPSQUJPO�

1PUFOUJPMOFUSJD UJUSBUJPO FYQFSJNFOUT ZJFME TJUF
DPODFOUSBUJPOT BOE BDJEJUZ DPOTUBOUT GPS UIF EPNJOBOU
QSPUPO�BDUJWF GVODUJPOBM HSPVQT PO UIF DFMM XBMM� ,W IBT
CFFO JOGFSSFE UIBU GVODUJPOBM HSPVQT XJUI Q,B WBMVFT
PG ��� BOE ��� SFQSFTFOU DBSCPYZM BOE QIPTQIPSZM
TJUFT
 SFTQFDUJWFMZ
 CVU UIF UJUSBUJPO EBUB QSPWJEF POMZ
DJSDVMOTUBOUJBM FWJEFODF GPS TVDI JEFOUJGJDBUJPO 	'FJO
FU BM� ����
� %VF UP UIF QSFTFODF PG UIFTF GVODUJPOBM
HSPVQT
 BOE UIF EJTUSJCVUJPO PG UIFJS BDJEJUZ DPOTUBOUT

UIF TVSGBDF DIBSHF
 BOE IFODF NFUBM BETPSQUJPO
QSPQFSUJFT
 PG UIF CBDUFSJBM TVSGBDF JT IJHIMZ Q)
EFQFOEFOU� *O UIJT NPMFDVMBS TJNVMBUJPO TUVEZ
 XF
DPOTJEFS BMM GVODUJPOBM HSPVQT UP CF GVMMZ EFQSPUPOBUFE
UP SFQSFTFOU UIF Q) EFQFOEFODF PGUIF CBDUFSJB TVSGBDF
GPS NFUBM BETPSQUJPO� 5IF WBMFODF FMFDUSPO PG UIF
EFQSPUPOBUFE DBSCPYZMBUF HSPVQ JT DPOTJEFSFE UP CF
EFMPDBMJ[FE CFUXFFO UIF UXP PYZHFO BUPNT BOE
CFDPNFT UIF MOBKPS TJUF PG NFUBM BETPSQUJPO�

.PMFDVMBS TJNVMBUJPOT XFSF QFSGPSNFE UP PCUBJO UIF
FOFSHZ PQUJO�J[FE DPOGJHVSBUJPO GPS FBDI TUSVDUVSF�
"MM BUPNJD QPTJUJPOT XFSF BMMPXFE UP GSFFMZ USBOTMBUF
EVSJOH FBDI TJNVMBUJPO� 5IF $POTJTUFOU 7BMFODF
'PSDF 'JFME 	$7''
 XBT VTFE UP EFTDSJCF UIF JOUFS�
BUPNJD QPUFOUJBMT BNPOH UIF WBSJPVT BUPMOT PG UIF
TZTUFN� 5ISPVHI UIJT GPSDF GJFME
 FBDI BUPN IBT BO
BTTJHOFE QBSUJBM DIBSHF BOE B TFU PG QBSBNFUFSJ[FE
BOBMZUJDBM GVODUJPOT UP EFTDSJCF CPOEFE BOE OPO�
CPOEFE JOUFSBDUJPOT� 5IF $7'' XBT PSJHJOBMMZ QBSB�
NFUFSJ[FE GPS BQQMJDBUJPOT JOWPMWJOH QFQUJEF BOE
QSPUFJO TUSVDUVSFT�

.PMFDVMBS TJNVMBUJPOT XFSF VTFE UP HSBQIJDBMMZ
EFWFMPQ UISFF�EJNFOTJPOBM NPEFMT PG UIF QFQUJ�
EPHMZDBO BOE UFJDIPJD BDJE� 5P NPEFM UIF DSJUJDBM
JOUSB�NPMFDVMBS JOUFSBDUJPOT PG QFQUJEPHMZDBO BOE

���



'JHVSF �� " UFJDIPJD BDJE EJNFS XJUI UXP QIPTQIPSZM
HSPVQT JOUFSBDUJOH XJUI $E��� 6TJOH NPMFDVMBS NFDIBOJDT
XF BSF BCMF UP MOFBTVSF CPUI UIF CJOEJOH FOFSHJFT BOE UIF
CJOEJOH EJTUBODF PG UIF NFUBM�MJHBOE DPNQMFY�

��� 0HWDO LQWHUDFWLRQV

8F XFSF BCMF UP TVDDFTTGVMMZ TJNVMBUF UIF JOUFSBD�
UJPOT PG NFUBM DBUJPOT XJUI PVS NPEFM DFMM XBMM
DPNQPOFOUT PG%� VXEWLOLV� 'PMMPXJOH PQUJNJ[BUJPO PG
UIF TJNQMF TUSVDUVSFT
 UIF GVODUJPOBM HSPVQT PG JOUFSFTU
XFSF EFQSPUPOBUFE UP SFQSFTFOU B DJSDVNOFVUSBM Q)�
5IF TUSVDUVSFT XFSF GVSUIFS FOFSHZ PQUJNJ[FE BOE
FYBNJOFE UP FOTVSF UIBU B HMPCBM FOFSHZ NJOJNVN
XBT BUUBJOFE� 0ODF GVMMZ PQUJNJ[FE
 B DBENJVN PS
MFBE DBUJPO XBT QMBDFE BU BO BSCJUSBSZ EJTUBODF GSPN
FBDI GVODUJPOBM HSPVQ PG JOUFSFTU� 5IF TZTUFN XBT
NJOJNJ[FE BHBJO SFTVMUJOH JO B NFUBM JPO DPPSEJOBUFE
PS TPSCFE UP UIF GVODUJPOBM HSPVQ 	'JH� �
� 5IF CJOEJOH
FOFSHJFT GPS UIF JOEJWJEVBM DBUJPOT XFSF UIFO EFSJWFE
CZ DPNQBSJTPO PG UIF QPUFOUJBM FOFSHZ PG UIF DFMM XBMM
NPEFMT XJUI UIPTF IBWJOH BTTPDJBUFE NFUBMT�

� 3&46-54 "/% %*4$644*0/

��� 6WUXFWXUDO RSWLPL]DWLRQ

5ISPVHI UIF VTF PG NPMFDVMBS NPEFMJOH XF TVDDFTT�
GVMMZ EFWFMPQFE NPEFMT PG UIF NBKPS NFUBM�CJOEJOH
DPNQPOFOUT PG UIF %� VXEWLOLV DFMM XBMM� 5IF PWFSBMM
TUSVDUVSF PG UIF QFQUJEPHMZDBO BOE UFJDIPJD BDJE
SFNBJO SFMBUJWFMZ TUBCMF XJUI NPTU DPOGPOOBUJPOBM
DIBOHFT PDDVSSJOH OFBS UIF EFQSPUPOBUFE GVODUJPOBM
HSPVQ UP PCUBJO UIF NPTU TUBCMF NFUBM�MJHBOE DPOGJH�
VSBUJPO� 5IFTF BUPNJTUJD NPEFMT BMMPX GPS B CFUUFS
VOEFSTUBOEJOH PG UIF SFTQPOTF PG UIF DFMM XBMM UP CPUI
Q) DIBOHFT BOE DBUJPO JOUFSBDUJPO�

��� 0HWDO ELQGLQJ

5IF QFQUJEPHMZDBO BOE UFJDIPJD BDJE TUSVDUVSFT XFSF
PQUJNJ[FE JO UIF QSFTFODF PG $E�� BOE 1C��� /P
TPMWBUJOH XBUFS NPMFDVMFT XFSF JODPSQPSBUFE JO UIFTF
TJNVMBUJPOT� 4UVEZJOH UIF JOEJWJEVBM CJOEJOH FOFSHJFT
PGQFQUJEPHMZDBO NPOPNFS MJOLFE UP UIF UFJDIPJD BDJE
EJNFS
 XF XFSF BCMF UP DPNQBSF UIF CJOEJOH FOFSHJFT
PG JOEJWJEVBM GVODUJPOBM HSPVQT� "T FYQFDUFE
 CJEFO�
UBUF BETPSQUJPO PGUIF NFUBM QSPWJEFT B HSFBUFS CJOEJOH
FOFSHZ GPS CPUI $E�� BOE 1C��
 XJUI UIF CJEFOUBUF
$E�QIPTQIPSZM HSPVQ TUSVDUVSF IBWJOH UIF IJHIFTU
CJOEJOH FOFSHZ PG ���� NOOPR�
 'PS NPOPEFOUBUF
QBJSJOHT
 UIF HMVUBNJD BDJE DBSCPYZMBUF HSPVQ FYIJC�
JUFE UIF IJHIFTU CJOEJOH FOFSHZ GPS CPUI DBUJPOT

���� LMMNPM GPS UIF $E�DBSCPYZMBUF BETPSQUJPO� 0OMZ
B SFMBUJWF DPNQBSJTPO PG UIFTF WBMVFT TIPVME CF NBEF
EVF UP UIF JOBCJMJUZ PG UIF $7'' QBSBMOFUFST UP
BDDVSBUFMZ NPEFM TPSQUJPO FOFSHZ UIBU FYQFSJNFOUBMMZ
JT BCPVU UFO UJNFT TNBMMFS� )ZESBUJPO FGGFDUT
 XIJDI
BSF JHOPSFE
 XPVME BMTP TJHOJGJDBOUMZ MPXFS UIFTF
CJOEJOH FOFSHJFT�

5IF CJOEJOH FOFSHJFT GPS $E�� BOE 1C�� BSF TJNJMBS
XIFO CPVOE UP JOEJWJEVBM GVODUJPOBM HSPVQT� IPX�
FWFS
 $E�� EJTQMBZFE B IJHIFS CJOEJOH FOFSHZ UIBO
1C�� GPS OFBSMZ BMM BETPSQUJPO TJUFT� 5IJT JT PQQPTJUF
PG XIBU XF PCTFSWF JO CVML BETPSQUJPO FYQFSJNFOUT
	#PSSPDL 	 'FJO ����
 BOE JOEJDBUFT UIBU PVS TJNQMF
TPSQUJPO NPEFMT BSF OPU TVGGJDJFOU JO SFQSFTFOUJOH UIF
CBDUFSJB�NFUBM JOUFSBDUJPOT� )ZESBUJPO FGGFDUT BOE
QPTTJCMZ DPWBMFOU CJOEJOH BU UIF TPSQUJPO TJUF BSF
QSPDFTTFT UIBU DBOOPU CF JHOPSFE JO UIF TJNVMBUJPOT�

� $0/$-64*0/4

.PMFDVMBS TJNVMBUJPOT QSPWJEF B DPNQMFMOFOUBSZ
BQQSPBDI UP 4$. BOE 9"4 JO FYBNJOJOH UIF EFUBJMFE
DIFNJTUSZ PG UIF CBDUFSJBM DFMM XBMM BOE UIF TQFDJGJD
BETPSQUJPO SFBDUJPOT UIBU NBZ PDDVS� 8JUI UIJT UFDI�
OJRVF XF BSF BCMF UP NPEFM BOE DPNQBSF TQFDJGJD
DBSCPYZMBUF BOE QIPTQIPSZM HSPVQT BOE UIFJS JOEJWJE�
VBM CJOEJOH FOFSHJFT BOE EJTUBODFT GSPN DBUJPOT�
.PMFDVMBS EZOBNJDT TJNVMBUJPOT XFSF BMTP EFWFMPQFE
UP FYBNJOF UIF TUSVDUVSFT EFSJWFE GSPN UIF FOFSHZ
PQUJNJ[BUJPOT
 BOE UP NPEFM UIF JOGMVFODF PG XBUFS
TPMWBUJPO PG UIF DFMM XBMM DPNQPOFOUT JO UIF QSFTFODF
PG TPMWBUFE $E BOE 1C DBUJPOT� 'VUVSF NPEFMJOH
FGGPSUT XJMM FYQBOE UIF DPNQMFYJUZ PG UIF NPMFDVMBS
EZOBNJDT TJNVMBUJPOT BOE XJMM JOWFTUJHBUF DPWBMFOU
CJOEJOH FGGFDUT�

3&'&3&/$&4

#FWFSJEHF
 5�+� � .VSSBZ
 3�(�&� ����� 6QUBLF BOE
SFUFOUJPO PG NFUBMT CZ DFMM XBMMT PG %DFLOOXV VXEWLOLV�
-� %DFWHULDO� ���� ����������

���



#FWFSJEHF
 5�M � .VSSBZ
 3�(�&� ����� 4JUFT PG NFUBM
EFQPTJUJPO JO UIF DFMM XBMM PG %DFLOOXV VXEWLOLV�
-� %DFWHULRO� ���� ��������

$ZHBO
 3�5� ����� .PMFDVMBS NPEFMJOH JO NJOFSBMPHZ BOE
HFPDIFNJTUSZ� *O 3�5� $ZHBO � M%� ,VCJDLJ 	FET�


5HYLHZV LQ 0LQHUDORJ\ DQG *HRFKHPLVWU\� 0ROHFXODU
0RGHOLQJ 7KHRU\� $SSOLFDWLRQV LQ WKH *HRVFLHQFHV �����
8BTIJOHUPO %�$�� 5IF (FPDIFNJDBM 4PDJFUZ�

&MMXPPE
 %�$� � 5FNQFTU
 %�8� ����� $POUSPM PGUFJDIPJD
BDJE BOE UFJDIVSPOJD BDJE CJPTZOUIFTJT JO DIFNPTUBU DVM�
UVSFT PG%DFLOOXV VXEWLOLV WBS� OJHFS� %LRFKHP� -� ���� ����

'FJO
 M#�
 #PJMZ
 M�'� � 7FF
 /� ����
 TVCNJUUFE�
1PUFOUJPNFUSJD UJUSBUJPOT PG %DFLOOXV VXEWLOLV DFMMT BOE B
DPNQBSJTPO PG NPEFMMJOH BQQSPBDIFT� *HRFKLP� &RVPR�
FKLP� $FWD�

'FJO
 +�#�
 %BVHIFSUZ
 $�M
 7FF /� 	 %BWJT
 5�"� ����� "
DIFNJDBM FRVJMJCSJVN NPEFM GPS NFUBM BETPSQUJPO POUP
CBDUFSJBM TVSGBDFT� *HRFKLP� &RVPRFKLP� $FWD� ���
����������

(SBIBN
 -�-� � #FWFSJEHF
 5�+� ����� 4USVDUVSBM EJGGFS�
FOUJBUJPO PG UIF %DFLOOXV VXEWLOLV ��� DFMM XBMM� -�
%DFWHULRO� ���� ����������
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