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���*OUSPEVDUJPO

%FBS�.S�Doe

5IJT JT ZPVS 9-/$@D MFBEFSTIJQ QSPGJMF� 0WFS UIF QBTU GFX EBZT UIF GFFECBDL QSPWJEFST DIPTFO CZ ZPV IBWF NBEF
UIFJS QFSTPOBM BTTFTTNFOU PG UIF DMJNBUF XJUIJO ZPVS UFBN JO WBSJPVT EBZ�UP�EBZ TJUVBUJPOT� *O QBSBMMFM ZPV BMTP 
BTTFTTFE�UIF�DMJNBUF�JO�ZPVS�UFBN�

8F XPVME MJLF UP FNQIBTJTF UIBU UIJT GFFECBDL SFGMFDUT EJGGFSFOU QFSDFQUJPOT BU B DFSUBJO QPJOU JO UJNF� 5IFSFGPSF JU 
TIPVME OPU CF TFFO BT BO BCTPMVUF VOBMUFSBCMF USVUI CVU BT B WBMVBCMF ҆TOBQTIPU҇ UIBU DBO CF WFSZ IFMQGVM JO 
TVQQPSUJOH ZPVS QFSTPOBM EFWFMPQNFOU� 5IF 9-/$@D TZTUFN DMJNBUF QSPGJMF UIVT HJWFT ZPV BO PQQPSUVOJUZ UP 
BOBMZTF�UIF�DVSSFOU�TJUVBUJPO�XJUI�SFHBSE�UP�UIF�UFBN�DMJNBUF�BOE�UP�JEFOUJGZ�QPUFOUJBM�BSFBT�GPS�BDUJPO�

1VSQPTF�PG�UIF�RVFTUJPOOBJSF

5IF JOTUSVNFOU 9-/$@� TUBOET GPS �FYDFMMFODF JO TZTUFN DMJNBUF�� &YJTUJOH NPEFMT UIBU USZ UP BTTFTT BOE EFTDSJCF 
UIF TZTUFN DMJNBUF JO UFBNT BOE PSHBOJTBUJPOT PGUFO GPDVT FJUIFS POF�TJEFEMZ PO QFSGPSNBODF DPNQPOFOUT PS PO 
WFSZ�TPGU�DSJUFSJB�SFHBSEJOH�DPPQFSBUJPO�BOE�TBUJTGBDUJPO�

5IF PCKFDUJWF PG UIF 9-/$@� TVSWFZ UIFSFGPSF JT UP QSPWJEF TVCTUBOUJBM JOTJHIUT PO IPX UIF MFBEFSTIJQ XPSL PG B 
NBOBHFS JT SFGMFDUFE EJSFDUMZ JO UIF DMJNBUF GBDUPST BOE JUT DPSSFTQPOEJOH DMJNBUF EJNFOTJPOT� #PUI UIF NBOBHFS JO 
DIBSHF BOE UIFJS FNQMPZFFT BSF BTLFE UP NBLF BO BOPOZNPVT BTTFTTNFOU PG UIF NBOBHFS҄T CFIBWJPVS� 5IFJS 
SFTQPOTFT�BSF�UIFO�NBUDIFE�BOE�DPNQBSFE�JO�B�DPNQSFIFOTJWF�QSPGJMF�FWBMVBUJPO�
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���$PSSFMBUJPOT�CFUXFFO�UIF�TZTUFN�DMJNBUF���DPNQBOZ
TVDDFTT

3FDFOU TUVEJFT TIPX UIBU B DPNQBOZ҄T TVDDFTT WFSZ NVDI EFQFOET PO UIF TZTUFN DMJNBUF FYQFSJFODFE CZ
FNQMPZFFT� 5IJT TZTUFN DMJNBUF JO UVSO JT HSFBUMZ JOGMVFODFE CZ NBOBHFST҄ CFIBWJPVST J�F� UIF MFBEFSTIJQ TUZMFT
QSBDUJDFE�CZ�UIFN�

-FBEFSTIJQ�QFSTPOBMJUZ�	��RVBMJUJFT�NPUJWFT
�MFBEFSTIJQ�TUZMF�QPSUGPMJP�	��CFIBWJPVS


"U UIF TBNF UJNF B DIBOHF JO MFBEFSTIJQ DVMUVSF JT OFFEFE BT MFBEFSTIJQ FYQFDUBUJPOT PG FNQMPZFFT BSF
JODSFBTJOHMZ�DIBOHJOH�
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8IBU�JT�UIF�TZTUFN�DMJNBUF 

)PX FNQMPZFFT FYQFSJFODF UIF PWFSBMM DPOEJUJPOT MFBEFSTIJQ DVMUVSF BOE UIF DMJNBUF JO UIFJS XPSL FOWJSPONFOU JT
SFGMFDUFE JO XIBU JT DBMMFE UIF ҆TZTUFN DMJNBUF҇� 5IF TZTUFN DMJNBUF ѿ J�F� UIF DMJNBUF JO UIF DPNQBOZ BT B XIPMF ѿ JT
B TZTUFNJD DPODFQU XIFSF UIF DMJNBUF JO UIF TZTUFN DBO CF BTTFTTFE CZ QFSGPSNJOH B DVNVMBUJWF BOBMZTJT PG UIF
DMJNBUF�JO�TNBMMFS�TZTUFN�VOJUT�F�H��JO�B�EJWJTJPO�EFQBSUNFOU�PS�UFBN�

5IF TVCKFDUJWF QFSDFQUJPO JO UIF TNBMMFTU TZTUFNJD VOJU ѿ UIF UFBN ѿ DBO HSFBUMZ EJGGFS BOE JU EFQFOET PO EJGGFSFOU
JOGMVFODJOH GBDUPST PGUFO POFT SFMBUJOH UP UIF SFTQFDUJWF QFSTPO� #FZPOE UIFTF IJHIMZ QFSTPOBM BTQFDUT UIFSF BSF
BMTP TPNF UIBU SFMBUF UP UIF XPSL FOWJSPONFOU BOE DPPQFSBUJPO XIJDI BSF QFSDFJWFE TJNJMBSMZ CZ NPTU FNQMPZFFT
BOE BSF PGUFO IFBWJMZ JOGMVFODFE CZ UIF MFBEFSTIJQ TUZMF PG UIFNBOBHFS JO DIBSHF� 5IFTF BTQFDUT NBLF VQ UIF UFBN
DMJNBUF XIJDI DBO CF CSPLFO EPXO JOUP UISFF PWFSBSDIJOH DMJNBUF GBDUPST BOE OJOF DMJNBUF EJNFOTJPOT BUUSJCVUFE
UP�UIFTF�GBDUPST�
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5IF�NPEFM�PG�UIF�9-/$@��TZTUFN�DMJNBUF�QSPGJMF

&YJTUJOHNPEFMT UP BTTFTT BOE EFTDSJCF UIF DMJNBUF JO UFBNT BOE PSHBOJTBUJPOT UFOE UP GPDVT FJUIFS PO QFSGPSNBODF
BTQFDUT PS PO UIF WFSZ TPGU DSJUFSJB PG DPPQFSBUJPO BOE TBUJTGBDUJPO� 5IF 9-/$@D TZTUFN DMJNBUF QSPGJMJOH UPPM JT
EFTJHOFE UP DPNCJOF UIFTF BTQFDUT� 5IF UPPM QMBDFT B QBSUJDVMBS GPDVT PO BTQFDUT UIBU BSF JOGMVFODFE EJSFDUMZ CZ UIF
NBOBHFS�BOE�UIFJS�JOEJWJEVBM�MFBEFSTIJQ�TUZMF�QSPGJMF�

0UIFS GBDUPST UIBU BSF NBOBHFE CZ UIF PSHBOJTBUJPO TVDI BT DPNQFOTBUJPO DBSFFS PQQPSUVOJUJFT BOE
BUUSBDUJWFOFTT PG UIF FNQMPZFS CSBOE BSF OPU UBLFO JOUP BDDPVOU� 5IJT DMBTTJGJDBUJPO BMMPXT NBOBHFST UP EFWFMPQ
UIFJS�MFBEFSTIJQ�CFIBWJPVS�GVSUIFS�BOE�UP�FOTVSF�JU�IBT�B�QPTJUJWF�JOGMVFODF�PO�UIF�DMJNBUF�

)PX�JNQPSUBOU�JT�UIF�UFBN�DMJNBUF�GPS�UIF�DPNQBOZ҄T�TVDDFTT 

3FDFOU PSHBOJTBUJPO UIFPSZ SFTFBSDI TIPXT UIBU B DMJNBUF PG DPOGJEFODF XIFSF QFSGPSNBODF BOE DPMMBCPSBUJPO BSF
WBMVFE BOE QSPNPUFE BOE XIFSF FNQMPZFFT DBO QFSTPOBMMZ HSPX BOE EFWFMPQ IBT B QPTJUJWF JNQBDU PO
QSPEVDUJWJUZ BOE TBUJTGBDUJPO PG UIF XPSLGPSDF ѿ BOE BNFBTVSBCMF JNQBDU PO UIF TVDDFTT PG UIF UFBN BOE UIF FOUJSF
DPNQBOZ�

4VDI B QPTJUJWF MFBEFSTIJQ DVMUVSF FOIBODFT FNQMPZFFT҄ NPUJWBUJPO DPNNJUNFOU BOE XJMMJOHOFTT UP QFSGPSN� *U
BMTP MFBET UP B HSFBUFS TFOTF PG PXOFSTIJQ BOE IFMQT UP CVJME FNQMPZFF MPZBMUZ PWFS UIF MPOH UFSN� 5IJT SFTVMUT JO
HSFBUFS QFSGPSNBODF FGGFDUJWFOFTT BOE FGGJDJFODZ BOE IBT B QPTJUJWF JNQBDU PO UIF NFBTVSBCMF TVDDFTT PG UIF
DPNQBOZ�

*G JOEJWJEVBM DMJNBUF GBDUPST PS EJNFOTJPOT BSF BMNPTU OPO�FYJTUFOU PS WFSZ XFBL DPODSFUF TUFQT DBO CF UBLFO UP
JNQSPWF�UIF�UFBN�DMJNBUF�BOE�FOIBODF�UIF�FGGFDUT�NFOUJPOFE�BCPWF�
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���5IF�EJGGFSFOU�DMJNBUF�GBDUPST
BOE�EJNFOTJPOT

5SVTU

5IF ҃USVTU҄ DMJNBUF GBDUPS B DFOUSBM BTQFDU PG DPSQPSBUF DVMUVSF JT HSFBUMZ JOGMVFODFE CZ UIF RVBMJUZ PG UIF
SFMBUJPOTIJQ CFUXFFO FNQMPZFFT BOE UIFJS NBOBHFS� 5SVTU JT UIF LFZ UP BDIJFWJOH XPSL TBUJTGBDUJPO BOE FNQMPZFF
MPZBMUZ�BOE�NPUJWBUJPO�

*O�UIF�9-/$�TZTUFN�DMJNBUF�NPEFM�UIF�҃USVTU҄�DMJNBUF�GBDUPS�JT�NBJOMZ�CBTFE�PO�UISFF�DFOUSBM�EJNFOTJPOT�

$SFEJCJMJUZ��5P�XIBU�FYUFOU�JT�UIF�NBOBHFS�B�SPMF�NPEFM�GPS�UIFJS�FNQMPZFFT�	JO�UFSNT�PG�WBMVFT
 
"VUPOPNZ��)PX�NVDI�EFDJTJPO�NBLJOH�TQBDF�EP�FNQMPZFFT�IBWF 
4BGFUZ��5P�XIBU�FYUFOU�EP�FNQMPZFFT�FYQFSJFODF�QTZDIPMPHJDBM�TBGFUZ�TVGGJDJFOU�JOGPSNBUJPO�USBOTQBSFODZ�EBSF�UP
NBLF�NJTUBLFT�BOE�PQFOMZ�FYQSFTT�UIFJS�PQJOJPO 

5SVTU�$SFEJCJMJUZ

" EJNFOTJPO UIBU JT JNQPSUBOU GPS CVJMEJOH B DVMUVSF PG USVTU JT UIFNBOBHFS҄T DSFEJCJMJUZ� " NBOBHFS DPNFT BDSPTT BT
DSFEJCMF XIFO UIFZ BDU BT B SPMF NPEFM EFNPOTUSBUF B DMFBS GPDVT PO WBMVFT BOE TUJDL UP UIFJS TUBUFNFOUT BOE
EFDJTJPOT�BOE�BDU�BDDPSEJOHMZ�

��,FZ�RVFTUJPOT�
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5SVTU�"VUPOPNZ

*O UIJT DMJNBUF EJNFOTJPO UIF FNQMPZFFT҄ TFMG�SFTQPOTJCJMJUZ BOE TDPQF GPS BDUJPO BSF FTTFOUJBM GPS CVJMEJOH USVTU� *O
B DMJNBUF UIBU JT CBTFE PO BVUPOPNZ FNQMPZFFT IBWF UIF GSFFEPN UP TIBQF UIFJS PXO XPSL BOE EFDJEF
JOEFQFOEFOUMZ�

��,FZ�RVFTUJPOT�
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5SVTU�4BGFUZ

8IFO JU DPNFT UP CVJMEJOH USVTU UIF MFWFM PG QTZDIPMPHJDBM TBGFUZ QFSDFJWFE CZ FNQMPZFFT JT BO FRVBMMZ JNQPSUBOU
EJNFOTJPO� *O B DMJNBUF UIBU JT DIBSBDUFSJTFE CZ B TFOTF PG TBGFUZ FNQMPZFFT GFFM XFMM JOGPSNFE BCPVU UIF
DPNQBOZ҄T HPBMT BOE UIF NBOBHFS JO DIBSHF SFQSFTFOUT UIF UFBN�T JOUFSFTUT FYUFSOBMMZ� .FNCFST PG UIF UFBN BMTP
EBSF�UP�BENJU�NJTUBLFT�BOE�JOTFDVSJUJFT�

��,FZ�RVFTUJPOT�
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1FSGPSNBODF

5IF ҃QFSGPSNBODF҄ DMJNBUF GBDUPS JODMVEFT UIPTF BTQFDUT BOE BCPWF BMM DPOEJUJPOT UIBU NVTU CF JO QMBDF UP FOBCMF
BOE QSPNPUF HPPE QFSGPSNBODF JO B UFBN� 8IFO FWFSZ UFBN NFNCFS LOPXT FYBDUMZ XIBU JT FYQFDUFE GSPN UIFN
UISPVHI DMFBS HVJEBODF UIFZ BSF HJWFO UIF PQQPSUVOJUZ UP JOUSPEVDF OFX JEFBT BOE HPPE QFSGPSNBODF JT SFXBSEFE
DPOTJTUFOUMZ�UIJT�IFMQT�UP�DSFBUF�B�DMJNBUF�UIBU�JT�DPOEVDJWF�UP�HPPE�QFSGPSNBODF�

*O�UIF�9-/$�TZTUFN�DMJNBUF�NPEFM�UIF�BTQFDU�PG�QFSGPSNBODF�CVJMET�PO�GPVS�DFOUSBM�BTQFDUT�

$MBSJUZ��)PX�USBOTQBSFOU�BSF�UIF�DPNQBOZ҄T�HPBMT�BOE�UIF�QSPDFTTFT�BOE�UBTLT�XJUIJO�UIF�UFBN 
'MFYJCJMJUZ��5P�XIBU�FYUFOU�BSF�OFX�JEFBT�BOE�SFBTPOBCMF�DIBOHFT�QSPNPUFE 
3FDPHOJUJPO��5P�XIBU�FYUFOU�JT�BO�FNQMPZFF҄T�HPPE�QFSGPSNBODF�SFDPHOJTFE�BOE�SFXBSEFE 
%FWFMPQNFOU��5P�XIBU�FYUFOU�BSF�UFBN�NFNCFST�TVQQPSUFE�JO�VTJOH�UIFJS�QPUFOUJBM 

1FSGPSNBODF�$MBSJUZ

$MBSJUZ JT BO JNQPSUBOU EJNFOTJPO PG UIF ҃QFSGPSNBODF҄ DMJNBUF GBDUPS� *O B DMJNBUF UIBU JT DIBSBDUFSJTFE CZ DMBSJUZ
FNQMPZFFT IBWF B DMFBS PWFSBSDIJOH QJDUVSF PG HPBMT BOE FYQFDUBUJPOT BOE LOPX UIFJS DPOUSJCVUJPO UP UIF UFBN BOE
UIF DPNQBOZ҄T TVDDFTT� 1SPDFEVSFT BOE QSPDFTTFT BT XFMM BT SPMFT BOE SFTQPOTJCJMJUJFT XJUIJO UIF UFBN BSF
USBOTQBSFOU�BOE�DPNQSFIFOTJCMF�BOE�UBTLT�BSF�SFBTPOBCMZ�TUSVDUVSFE�BOE�QMBOOFE�

��,FZ�RVFTUJPOT�
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1FSGPSNBODF�'MFYJCJMJUZ

*O B DMJNBUF UIBU JT DIBSBDUFSJTFE CZ GMFYJCJMJUZ UIF NBOBHFS FODPVSBHFT UIFJS FNQMPZFFT UP CSJOH JO JEFBT PG UIFJS
PXO BOE FYQMPSF OFX BWFOVFT� &GGJDJFODZ BOE QFSGPSNBODF BSF QSPNPUFE CZ OFX QSPDFEVSFT PS QSPDFTTFT BOE UIF
NBOBHFS JT GMFYJCMF JO EFBMJOH XJUI OFX DIBMMFOHFT� 5IFSF JT SPPN GPS NBLJOH GMFYJCMF BEKVTUNFOUT ѿ CF UIFZ
QSPBDUJWF�PS�SFBDUJWF�

��,FZ�RVFTUJPOT�
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.�/# �(�)�" -�*+ )�/*��#�)" .��)��(*�$!$ ���++-*��# .Ȁ
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1FSGPSNBODF�3FDPHOJUJPO

5IF RVFTUJPO ҆%PFT QFSGPSNBODF QBZ PGG ҇ JT BU UIF IFBSU PG UIJT DMJNBUF EJNFOTJPO� 8IFO JOEJWJEVBM QFSGPSNBODF JT
SFDPHOJTFE BOE WBMVFE XIFO FNQMPZFFT BSF BTTFTTFE VTJOH TJNJMBS QFSGPSNBODF CFODINBSLT BOE XIFO HPPE
SFTVMUT BSF BDLOPXMFEHFE BOE BQQSFDJBUFE UIF FTTFOUJBM DPOEJUJPOT GPS B DMJNBUF DIBSBDUFSJTFE CZ SFDPHOJUJPO BSF
JO�QMBDF�

��,FZ�RVFTUJPOT�
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1FSGPSNBODF�%FWFMPQNFOU

" DMJNBUF EJNFOTJPO UIBU IBT CFDPNF NPSF BOE NPSF JNQPSUBOU JO SFDFOU ZFBST JT UIF UPQJD PG ҃EFWFMPQNFOU҄�
&NQMPZFFT BSF JODSFBTJOHMZ MPPLJOH GPS PQQPSUVOJUJFT GPS QSPGFTTJPOBM BOE QFSTPOBM EFWFMPQNFOU BOE GPS FOIBODJOH
UIFJS TLJMMT CZ XPSLJOH PO OFX BOE DIBMMFOHJOH UBTLT� 5IFZ XBOU UP SFBMJTF UIFNTFMWFT BOE VTF UIFJS QPUFOUJBM� 5IBU
JT�XIZ�EFWFMPQNFOU�JT�UIF�GPVSUI�DFOUSBM�EJNFOTJPO�PG�UIF�҃QFSGPSNBODF҄�DMJNBUF�GBDUPS�

��,FZ�RVFTUJPOT�
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�- �/# $-�/*'����*0/�$)�$1$�0�'�� 1 '*+( )/�*++*-/0)$/$ .Ȁ

.�/# - ��)�*+ )Ǻ��*)./-0�/$1 �!  ����&��0'/0- Ȁ

�
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$PPQFSBUJPO

$PPQFSBUJPO JT BOPUIFS DFOUSBM DMJNBUF GBDUPS UIBU IJHIMJHIUT UIF JOUFSQFSTPOBM MFWFM CFUXFFO UFBN NFNCFST BOE
UIF SFMBUJPOTIJQ XJUI UIFJS JOEJWJEVBM XPSL BOE UIF DPNQBOZ BT B XIPMF� 5IF ҃DPPQFSBUJPO҄ DMJNBUF GBDUPS EFTDSJCFT
UP XIBU FYUFOU FNQMPZFFT JEFOUJGZ XJUI UIFJS UFBN UIF DPNQBOZ BOE UIFJS UBTL BOE IPX UIFZ QFSDFJWF UIF
JOUFSBDUJPO CFUXFFO UFBN NFNCFST� 5IF UFBN BUNPTQIFSF B DPOTUSVDUJWF BQQSPBDI UP SFTPMWJOH DPOGMJDU BOE
NVUVBM�TVQQPSU�BSF�DFOUSBM�BTQFDUT�JO�UIJT�DPOUFYU�

*O�UIF�9-/$�TZTUFN�DMJNBUF�NPEFM�UIF�҃DPPQFSBUJPO҄�DMJNBUF�GBDUPS�JT�NBJOMZ�CBTFE�PO�UXP�DFOUSBM�EJNFOTJPOT�

*EFOUJGJDBUJPO��)PX�TUSPOH�JT�UIF�FNPUJPOBM�CPOE�XJUI�UIF�UFBN�BOE�UIF�DPNQBOZ 
5FBN�TQJSJU��)PX�TUSPOH�JT�UIF�GFFMJOH�PG�UPHFUIFSOFTT�XJUIJO�UIF�UFBN 

$PPQFSBUJPO�*EFOUJGJDBUJPO

5IJT FOUBJMT B IJHI MFWFM PG JEFOUJGJDBUJPO XJUI UIF UFBN UBTLT BOE PCKFDUJWFT� *O B DMJNBUF UIBU JT DIBSBDUFSJTFE CZ B
IJHI MFWFM PG JEFOUJGJDBUJPO FNQMPZFFT UBLF QSJEF JO UIFJS XPSL BOE UIFJS UFBN UBML QPTJUJWFMZ BCPVU UIF UFBN BOE
EFNPOTUSBUF�TUSPOH�DPNNJUNFOU�UP�UIF�DPNQBOZ�

��,FZ�RVFTUJPOT�
�*�/ �(�( (� -.�/�'&�+*.$/$1 '4���*0/�/# $-��*(+�)4��)��/# $-��*'' �"0 .Ȁ
�*�/ �(�( (� -.�2�)/�/*�� �+�-/�*!�/# �/ �(��'.*�$)�/# �!0/0- Ȁ
�*�/ �(�( (� -.�.#�- �/# �.�( �1�'0 .�/#�/��- �'$1 ��2$/#$)�/# �/ �(Ȁ

$PPQFSBUJPO�5FBN�TQJSJU

*O B DMJNBUF UIBU JT DIBSBDUFSJTFE CZ HSFBU UFBN TQJSJU UIFSF JT B TUSPOH GFFMJOH PG TPMJEBSJUZ BOE B QPTJUJWF BOE
UPMFSBOU JOUFSBDUJPO CFUXFFO UFBN NFNCFST� 5FBN NFNCFST HJWF FBDI PUIFS 	BMTP NPSBM
 TVQQPSU FOKPZ XPSLJOH
UPHFUIFS�TUBOE�VQ�GPS�POF�BOPUIFS�BOE�SFTPMWF�DPOGMJDUT�JO�B�DPOTUSVDUJWF�NBOOFS�

��,FZ�RVFTUJPOT�
�*�/ �(�( (� -.�.0++*-/� ��#�*/# -Ȁ

.�/# �/ �(��/(*.+# - �+*.$/$1 ��)���++- �$�/$1 Ȁ
�- ��*)!'$�/.����- .. ��*+ )'4��)��- .*'1 ��$)����*)./-0�/$1 �(�)) -Ȁ

�
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�� 4BNQMF�TJ[F

/VNCFS�PG�QSPDFTTFE�RVFTUJPOOBJSFT

5IF SFTVMUT BSF CBTFE PO ZPVS BOE ZPVS UFBN NFNCFST� BOTXFST� 5IF IJHIFS UIF SFTQPOTF SBUF UIF NPSF
SFQSFTFOUBUJWF�BSF�UIF�SFTVMUT�

*OWJUFE 1SPDFTTFE

4FMG�BTTFTTNFOU � �
"TTFTTNFOU�CZ�UFBN�NFNCFST � �

$POTJTUFODZ�PG�TVCNJUUFE�BTTFTTNFOUT

5IF GPMMPXJOH DIBSU JOEJDBUFT IPX DPOTJTUFOU ZPVS UFBN NFNCFST� BOTXFST XFSF J�F� UP XIBU EFHSFF UIF
BTTFTTNFOUT�CZ�ZPVS�UFBN�NFNCFST�NBUDI�FBDI�PUIFS�PS�EJGGFS�GSPN�FBDI�PUIFS�

)JHI WBMVFT JOEJDBUF B IJHI EFHSFF PG BHSFFNFOU JO ZPVS UFBN NFNCFST� BTTFTTNFOUT� -PX WBMVFT JOEJDBUF B MPX
EFHSFF PG BHSFFNFOU BOE UIVT TUSPOH EJGGFSFODFT JO UIF BTTFTTNFOU DPODFSOJOH UIF JOEJWJEVBM DMJNBUF EJNFOTJPOT�
-PX WBMVFT JO BHSFFNFOU NBZ CF EVF UP UIF DMJNBUF CFJOH QFSDFJWFE EJGGFSFOUMZ CZ EJGGFSFOU UFBN NFNCFST CVU
BMTP UP ZPV TIPXJOH EJGGFSFOU CFIBWJPVS XJUI EJGGFSFOU UFBN NFNCFST BOE UIVT JOGMVFODJOH UIF DMJNBUF JO EJGGFSFOU
XBZT�

5IF EFHSFF PG DPOGPSNJUZ JT BTTFTTFE CBTFE PO UIF WBSJBUJPOT JO SFTQPOTF CFIBWJPVST PG QBSUJDJQBUJOH FNQMPZFFT�
'PS UIBU QVSQPTF UIF TUBOEBSE WBSJBUJPO JT EFUFSNJOFE BDSPTT BMM RVFTUJPOT UIBU SFGFS UP B QBSUJDVMBS DMJNBUF
EJNFOTJPO�BOE�TVCTFRVFOUMZ�DPOWFSUFE�JOUP�B�QFSDFOUBHF�TDBMF�

1BHF���

Kathrin Benesch
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�� *OUFSQSFUBUJPO�PG�UIF�SFTVMUT

0WFS UIF OFYU GFX QBHFT ZPV XJMM GJOE UIF SFTVMUT GSPN UIF TVSWFZ� 'PS UIF JOEJWJEVBM BTQFDUT ZPVS TFMG� BTTFTTNFOU
	TFMG�JNBHF
 XJMM CF DPNQBSFE UP UIF DMJNBUF JO UIF UFBN BT QFSDFJWFE CZ ZPVS UFBN NFNCFST� 5IF SFTVMUT BSF
EJTQMBZFE JO TUBOEBSEJTFE NPEF� 5IJT NFBOT UIBU ZPVS JOEJWJEVBM SFTVMUT BSF DPNQBSFE UP UIF SFTVMUT PG PWFS ����
NBOBHFST� 5IJT XBZ ZPV SFDFJWF BO JOEJDBUJPO BT UP XIFUIFS ZPVS SFTVMUT BSF BCPWF PS CFMPX BWFSBHF JO DPNQBSJTPO
UP�UIJT�OPSN�HSPVQ�

%FWFMPQNFOU�PG�UIF�DMJNBUF�EJNFOTJPOT

"T UIF TBNQMF EJBHSBN TIPXT UIF EFWFMPQNFOU PG UIF DMJNBUF EJNFOTJPOT IBT CFFO EJWJEFE JOUP UISFF DBUFHPSJFT�
TUSPOH NFEJVN BOE MPX� " TUSPOHMZ EFWFMPQFE DMJNBUF EJNFOTJPO JOEJDBUFT UIBU NBOZ PG UIF GBDUPST UIBU BSF
SFMFWBOU GPS UIJT EJNFOTJPO BSF QSFTFOU JO ZPVS UFBN� #Z DPOUSBTU B MFTT EFWFMPQFE EJNFOTJPO TIPXT QPUFOUJBM GPS
UIF�DMJNBUF�XJUIJO�UIF�UFBN�UP�CF�EFWFMPQFE�GVSUIFS�XJUI�SFHBSE�UP�UIJT�BTQFDU�

5IF 9-/$ DMJNBUF EJNFOTJPOT JO QBSUJDVMBS GPDVT PO BTQFDUT UIBU BSF EJSFDUMZ JOGMVFODFE CZ UIF NBOBHFS BOE UIBU
FYFSU NBKPS JOGMVFODF PO UIF DPNQBOZ�T LFZ GJHVSFT TVDI BT FNQMPZFF NPUJWBUJPO BOE GMVDUVBUJPO� 'VSUIFS
FOUSFQSFOFVSJBM BTQFDUT F�H� FNQMPZFS JNBHF PS DPNQFOTBUJPONPEFM IBWF CFFO EFMJCFSBUFMZ FYDMVEFE BOE BSF OPU
DPOTJEFSFE�

5BSHFU�BDUVBM�DPNQBSJTPO�PG�UIF�DMJNBUF�EJNFOTJPOT

*O BEEJUJPO UP UIF BTTFTTNFOU PG UIF DVSSFOU DMJNBUF XJUIJO UIF UFBN 	BTTFTTNFOU PG UIF BDUVBM TJUVBUJPO
 TPNF
GFFECBDL IBT CFFO DPMMFDUFE PO UIF UBSHFU TJUVBUJPO BT XFMM� #Z DPNQBSJOH UIFTF SFTVMUT DPODMVTJPOT DBO CF ESBXO
BT UP XIFSF ZPV BOE ZPVS UFBN NFNCFST XPVME MJLF UP TFF NPSF BTQFDUT GSPN QBSUJDVMBS DMJNBUF EJNFOTJPOT� *O
QBSUJDVMBS EJGGFSFODFT CFUXFFO UIF UXP BTTFTTNFOUT UIBU FYDFFE ��� BSF UP CF SFHBSEFE BT OPUFXPSUIZ� 'PS
DMJNBUF EJNFOTJPOT XIFSF UIF BDUVBM BOE UBSHFU TJUVBUJPO EJGGFS CZ NPSF UIBO ��� UIF EJGGFSFODF JT IJHIMJHIUFE JO
SFE�

5IFSF JT OP �JEFBM� UBSHFU TJUVBUJPO CFDBVTF UIF �UBSHFU TJUVBUJPO� EFQFOET PO UIF OFFET BOE UIF MFWFM PG NBUVSJUZ PG
UIF UFBN NFNCFST� 5IF EJTQMBZFE �UBSHFU TJUVBUJPO� IPXFWFS SFQSFTFOUT UIF DMJNBUF BT EFTJSFE XJUIJO UIF UFBN
BOE QSPWJEFT JOGPSNBUJPO BT UP XIJDI BTQFDUT BSF SFHBSEFE BT QBSUJDVMBSMZ JNQPSUBOU GPS B IJHI FNQMPZFF
TBUJTGBDUJPO�MFWFM�PG�QFSGPSNBODF�BOE�CPOEJOH�XJUIJO�UIJT�UBSHFU�HSPVQ�

5IF FNQMPZFFT� QFSTQFDUJWF JT WFSZ JNQPSUBOU CVU PG DPVSTF BMTP PUIFS BTQFDUT BSF SFMFWBOU GPS UIF NBOBHFS F�H�
UIF NBOBHFS�T PXO JOEJWJEVBM VOEFSTUBOEJOH PG MFBEFSTIJQ UIF CVTJOFTT SFRVJSFNFOUT PS UIF SFTPVSDFT QSPWJEFE
GPS�UIF��DPSSFDU��MFBEFSTIJQ�CFIBWJPVS�

1BHF���



5IF SFTVMUT PG UIF TBNQMF TJ[F TIPX UIBU UIF IJHIFTU EJTDSFQBODZ CFUXFFO UIF �BDUVBM� BOE �UBSHFU� TJUVBUJPO JT UP
CF GPVOE JO UIF DMJNBUF EJNFOTJPOT %FWFMPQNFOU BOE *EFOUJGJDBUJPO� 5IJT JOEJDBUFT UIBU BDDPSEJOH UP UIFTF UXP
EJNFOTJPOT UIF QFSDFJWFE SFBMJUZ JT FOUJSFMZ EJGGFSFOU GSPN UIF EFTJSFE SFBMJUZ� *O BEEJUJPO JU JT OPUJDFBCMF UIBU GPS UIF
EJNFOTJPOT 3FDPHOJUJPO BOE 5FBN TQJSJU UIF BDUVBM WBMVF JT IJHIFS UIBO UIF EFTJSFE UBSHFU WBMVF� 5IJT TIPXT UIBU
DFSUBJO CFIBWJPVS QBUUFSOT PG UIF NBOBHFS PS UIF UFBN BSF NPSF EFWFMPQFE UIBO XPVME CF OFDFTTBSZ GPS UIF PXO
TVCKFDUJWF�MFWFM�PG�TBUJTGBDUJPO�

�

1BHF���



�� 4FMG�BTTFTTNFOU

5IF GPMMPXJOH EJBHSBN DPNQBSFT UIF WBMVFT DPODFSOJOH UIF BDUVBM BOE UBSHFU TJUVBUJPOT GSPN ZPVS QFSTPOBM
BTTFTTNFOU PG UIF DMJNBUF XJUIJO UIF UFBN� 5IF PCKFDUJWF JT UP BDIJFWF B IJHI MFWFM PG DPOGPSNJUZ CFUXFFO UIF BDUVBM
BOE UBSHFU TJUVBUJPOT BT UIJT BDDPVOUT GPS B IJHI TBUJTGBDUJPO SFHBSEJOH UIF DMJNBUF EJNFOTJPOT� 5IF SFTVMUT BSF
EJTQMBZFE JO TUBOEBSEJTFE NPEF� 5IJT NFBOT UIBU ZPVS JOEJWJEVBM SFTVMUT BSF DPNQBSFE UP UIF SFTVMUT PG PWFS ����
NBOBHFST�

4FMG�BTTFTTNFOU�PG�BDUVBM�TJUVBUJPO

�/-*)"'4�� 1 '*+ ���'$(�/ ��$( ).$*).ǻ�OPOF

�1 -�" '4 � 1 '*+ � �'$(�/ �$( ).$*).ǻ *O ZPVS BTTFTTNFOU UIF BVUPOPNZ SFMJBCJMJUZ BQQSFDJBUJPO BOE
EFWFMPQNFOU DMJNBUF EJNFOTJPOT BMSFBEZ DIBSBDUFSJTF UIF UFBN DMJNBUF UP TPNF FYUFOU� *U BMSFBEZ TIPXT UP TPNF
FYUFOU UIBU ZPV BT B NBOBHFS TVQQPSU UIF QFSTPOBM EFWFMPQNFOU PG ZPVS UFBN NFNCFST SFXBSE QFSGPSNBODF BOE
DSFBUF�USBOTQBSFODZ�BOE�UPMFSBUF�NJTUBLFT�

� �&'4 � 1 '*+ � �'$(�/ �$( ).$*).ǻ :PV BT B NBOBHFS TIPVME FNQIBTJTF DSFEJCJMJUZ USBOTQBSFODZ GMFYJCJMJUZ
JEFOUJGJDBUJPO�BOE�UFBN�TQJSJU�FWFO�NPSF�UIFTF�DPVME�QPUFOUJBMMZ�CF�EFWFMPQFE�FWFO�GVSUIFS���
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4FMG�BTTFTTNFOU�PG�UBSHFU�TJUVBUJPO

5IF�BQQSFDJBUJPO�EFWFMPQNFOU�BOE�DSFEJCJMJUZ�DMJNBUF�EJNFOTJPOT�OFFE�UP�IJHIMJHIUFE�

%FWJBUJPOT�JO�ZPVS�BTTFTTNFOU�PG�UIF�BDUVBM�TJUVBUJPO�BOE�UIF�UBSHFU�TJUVBUJPO

5IF EFWJBUJPOT CFUXFFO ZPVS BTTFTTNFOU PG UIF BDUVBM TJUVBUJPO BOE UIF UBSHFU TJUVBUJPO BSF HSFBUFS GPS UIF
DSFEJCJMJUZ�UFBN�TQJSJU�BOE�SFMJBCJMJUZ�DMJNBUF�EJNFOTJPOT�

1BHF���



�� "TTFTTNFOU�CZ�UIF�UFBN�NFNCFST

5IF GPMMPXJOH EJBHSBN DPNQBSFT UIF WBMVFT DPODFSOJOH UIF BDUVBM BOE UBSHFU TJUVBUJPOT GSPN ZPVS UFBN NFNCFST�
BTTFTTNFOU PG UIF DMJNBUF XJUIJO UIF UFBN� "MTP JO UIJT FWBMVBUJPO UIF JOEJWJEVBM SFTVMUT PG ZPVS UFBN BSF DPNQBSFE
UP UIF SFTVMUT PG B OPSN HSPVQ PG UIF FNQMPZFFT PG PWFS ����NBOBHFST� 5IF PCKFDUJWF JT UP LFFQ UIF EJTDSFQBODZ BT
MPX BT QPTTJCMF CFUXFFO UIF BDUVBM BOE UBSHFU TJUVBUJPOT JG UIF �BDUVBM� TJUVBUJPO JT MPXFS UIBO UIF �UBSHFU� TJUVBUJPO�
"�IJHI�MFWFM�PG�EJTDSFQBODZ�JOEJDBUFT�BO�FNQMPZFF�EJTTBUJTGBDUJPO�JO�UIJT�EJNFOTJPO�

&WBMVBUJPO�PG�UIF�BDUVBM�TJUVBUJPO�CZ�ZPVS�UFBN�NFNCFST

�/-*)"'4 � 1 '*+ � �'$(�/ �$( ).$*).ǻ "DDPSEJOH UP ZPVS UFBN NFNCFST� BTTFTTNFOU UIF DMJNBUF XJUIJO UIF UFBN
JT DIBSBDUFSJTFE CZ SFMJBCJMJUZ BQQSFDJBUJPO BOE EFWFMPQNFOU� :PV BT NBOBHFS DSFBUF USBOTQBSFODZ BOE UPMFSBUF
NJTUBLFT�TVQQPSU�UIF�QFSTPOBM�EFWFMPQNFOU�PG�ZPVS�UFBN�NFNCFST�BOE�SFXBSE�QFSGPSNBODF�

�1 -�" '4 � 1 '*+ � �'$(�/ �$( ).$*).ǻ 5IF DSFEJCJMJUZ BVUPOPNZ USBOTQBSFODZ GMFYJCJMJUZ JEFOUJGJDBUJPO BOE
UFBN TQJSJU DMJNBUF EJNFOTJPOT BMSFBEZ DIBSBDUFSJTF UIF DMJNBUF XJUIJO UIF UFBN UP TPNF FYUFOU BDDPSEJOH UP ZPVS
FNQMPZFFT� BTTFTTNFOUT� *U BMSFBEZ CFDPNFT BQQBSFOU UP TPNF FYUFOU UIBU ZPV BT BNBOBHFSNBLF QSPDFTTFT PQFO
BOE�GMFYJCMF�QSPNPUF�UFBN�TQJSJU�BOE�QVU�B�TUSVDUVSF�JO�QMBDF�BOE�TFU�UBSHFUT�

� �&'4�� 1 '*+ ���'$(�/ ��$( ).$*).ǻ�OPOF
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&WBMVBUJPO�PG�UIF�UBSHFU�TJUVBUJPO�CZ�ZPVS�UFBN�NFNCFST

5IF FNQMPZFFT XPVME MJLF UP TFF UIF NBKPSJUZ PG BMM DMJNBUF EJNFOTJPOT CF EFWFMPQFE TUSPOHMZ� 5IF BQQSFDJBUJPO
EFWFMPQNFOU�BOE�SFMJBCJMJUZ�DMJNBUF�EJNFOTJPOT�OFFE�CF�FNQIBTJTFE�

%FWJBUJPO�CFUXFFO�ZPVS�UFBN�NFNCFST��BTTFTTNFOUT�PG�UIF�BDUVBM�BOE�UBSHFU�TJUVBUJPO

5IF EFWJBUJPOT CFUXFFO ZPVS FNQMPZFFT� BTTFTTNFOU PG UIF BDUVBM TJUVBUJPO BOE UIF UBSHFU TJUVBUJPO BSF TUSPOHFS
GPS�UIF�USBOTQBSFODZ�UFBN�TQJSJU�BOE�GMFYJCJMJUZ�DMJNBUF�EJNFOTJPOT�

1BHF���



�� $PNQBSJTPO�PG��BDUVBM��WBMVFT

5IF GPMMPXJOH DIBSU TIPXT UIF DPNQBSJTPO PG ZPVS BTTFTTNFOU PG UIF BDUVBM TJUVBUJPO XJUI IPX UIF TJUVBUJPO JT
QFSDFJWFE CZ ZPVS UFBN NFNCFST� *O QBSUJDVMBS EJGGFSFODFT CFUXFFO UIF UXP BTTFTTNFOUT UIBU FYDFFE ��� BSF UP
CF SFHBSEFE BT OPUFXPSUIZ� .BOBHFST� MFBEFSTIJQ BDUJPOT BSFNPTU FGGFDUJWF XIFO UIFSF JT B IJHI MFWFM PG DPOGPSNJUZ
CFUXFFO UIF TFMG�BTTFTTNFOU BOE UIF BTTFTTNFOU NBEF CZ UIF UFBN NFNCFST BOE NBOBHFST BSF BCMF UP BTTFTT
SFBMJTUJDBMMZ UIF JNQBDU UIFJS PXO BDUJPOT IBWF PO PUIFST� #PUI PWFSFTUJNBUJOH BOE VOEFSFTUJNBUJOH UIF QFSDFJWFE
DMJNBUF�EJNFOTJPOT�JOEJDBUFT�UIBU�UIJT�JT�OPU�ZFU�UIF�DBTF�

%FWJBUJPOT�CFUXFFO�ZPVS�BTTFTTNFOU�PG�UIF�TJUVBUJPO�BOE�UIBU�PG�ZPVS�UFBN�NFNCFST

�/-*)" � 1$�/$*).� 5IF EFWJBUJPOT CFUXFFO ZPVS UFBN NFNCFST� BTTFTTNFOU PG UIF BDUVBM TJUVBUJPO BOE UIF UBSHFU
TJUVBUJPO BSF TUSPOHFS GPS UIF SFMJBCJMJUZ USBOTQBSFODZ GMFYJCJMJUZ BQQSFDJBUJPO JEFOUJGJDBUJPO BOE UFBN TQJSJU DMJNBUF
EJNFOTJPOT� 4USPOH EFWJBUJPOT JOEJDBUF B EJTDSFQBODZ JO IPX UIF TJUVBUJPO JT QFSDFJWFE CZ UIF NBOBHFS BOE
FNQMPZFF���

� �$0(�� 1$�/$*).��"�NFEJVN�EFWJBUJPO�PDDVST�GPS�DSFEJCJMJUZ���

�(�'' � 1$�/$*).� 7FSZ NJOPS EFWJBUJPOT PDDVS GPS UIF BVUPOPNZ BOE EFWFMPQNFOU DMJNBUF EJNFOTJPOT� :PV BOE
ZPVS�UFBN�NFNCFST�FWBMVBUF�UIFTF�EJNFOTJPOT�TJNJMBSMZ���

1BHF���
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�� 5IF�CJHHFTU�EFWJBUJPOT�CFUXFFO�UIF�BTTFTTNFOUT�PG
UIF�BDUVBM�BOE�UIF�UBSHFU�TJUVBUJPO

5IF CJHHFTU EFWJBUJPO CFUXFFO UIF BTTFTTNFOU PG UIF BDUVBM BOE UBSHFU TJUVBUJPO CZ ZPVS UFBN NFNCFST PDDVSSFE
XJUI�UIF�GPMMPXJOH�TUBUFNFOUT�

*T OFWFS SBSFMZ TPNFUJNFT PGUFO BMNPTU
BMXBZT

USVF

*O�PVS�UFBN�FNQMPZFFT�BSF�NPUJWBUFE�UP�DPOUSJCVUF
OFX�BOE�VODPOWFOUJPOBM�JEFBT��	!' 3$�$'$/4


*�XPVME�SFDPNNFOE�NZ�UFBN�BT�B�HPPE�QMBDF�UP�XPSL�
	$� )/$!$��/$*)


*O�PVS�UFBN�XF�EFBM�XJUI�NJTUBLFT�PQFOMZ��	safety    


*O�PVS�UFBN�XF�EFBM�XJUI�DPOGMJDU�JO�B�DPOTUSVDUJWF
NBOOFS��	/ �(�.+$-$/


*O�PVS�UFBN�FNQMPZFFT�BSF�DMFBS�BCPVU�UIF�QVSQPTF 
BOE�HPBMT�PG�UIFJS�XPSL��	clarity


�"DUVBM�TJUVBUJPO� �5BSHFU�TJUVBUJPO��

1BHF���



��� 5IF�CJHHFTU�EFWJBUJPOT�CFUXFFO�ZPVS�TFMG��JNBHF
BOE�IPX�UIF�TJUVBUJPO�JT�QFSDFJWFE�CZ�PUIFST

5IF CJHHFTU EFWJBUJPO CFUXFFO ZPVS BTTFTTNFOU BOE UIF BTTFTTNFOU CZ ZPVS UFBN NFNCFST PDDVSSFE XJUI UIF
GPMMPXJOH�TUBUFNFOUT�

*T OFWFS SBSFMZ TPNFUJNFT PGUFO BMNPTU
BMXBZT

USVF

*O�PVS�UFBN�XF�USFBU�FBDI�PUIFS�XJUI�SFTQFDU�
	recognition


*O�PVS�UFBN�BO�JOEJWJEVBM҄T�BDIJFWFNFOUT�BSF 
BQQSFDJBUFE��	recognition


*�XBOU�UP�DPOUJOVF�XPSLJOH�JO�UIJT�UFBN�JO�UIF�GVUVSF�
	$� )/$!$��/$*)


8F�BSF�QSPVE�PG�XPSLJOH�JO�PVS�UFBN��	$� )/$!$��/$*)


0VS�NBOBHFS�JT�DPOTJTUFOU�BOE�SFMJBCMF�BOE�TUBZT�USVF
UP�UIFNTFMWFT��	�- �$�$'$/4


�4FMG�JNBHF� �1FSDFQUJPO�CZ�UFBN�NFNCFST��

1BHF���



��� 3FDPNNFOEBUJPOT�GPS�JNQSPWJOH�UIF�UFBN�DMJNBUF

5SVTU�$SFEJCJMJUZ
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