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4VQQPSUJOH�)JEEFO�%JTBEWBOUBHFE�4UVEFOUT
1SPGFTTPS� +JVO�:V� 8V� PG� UIF� /:$6� *OTUJUVUF� PG� &EVDBUJPO�
BOBMZ[FE�/:$6�T�TDIPPM�EBUB�UP�FTUBCMJTI�B�SJTL�MFWFM�QSFEJDUJPO�
NPEFM�IPQJOH�UP�VODPWFS�IJEEFO�EJTBEWBOUBHFE�TUVEFOUT�UIBU�
OFFE�BTTJTUBODF�CVU�EP�OPU�SFDFJWF�BOZ�BJE��3FTFBSDI�TIPXFE�
UIBU�BMUIPVHI�/:$6�IBE�DIBOOFMT�UIBU�BMMPX�BMM�USVMZ�EJTBEWBO�
UBHFE�TUVEFOUT� UP�SFDFJWF�BJE� GSPN�UIF�.JOJTUSZ�PG�&EVDBUJPO�
PWFS�IBMG�PG� UIF�IJEEFO�EJTBEWBOUBHFE�TUVEFOUT�EJE�OPU� TFFL�
UIF� OBODJBM� BJE�� 5IFTF� TUVEFOUT� HFU� TJNJMBS� HSBEFT� BT� UIF�
BWFSBHF�TUVEFOUT�CVU�UIFZ�BSF�EJTQSPQPSUJPOBUFMZ�NPSF�MJLFMZ�
UP� SFDFJWF�B�NJE�TFNFTUFS�XBSOJOH�HSBEF��5IF� SFTFBSDI� UFBN�
QSFTFOUFE�UIFJS�OEJOHT�UP�UIF�6OJWFSTJUZ�TP��UIFZ�DBO�JNQSPWF�
UIF�BJE�QSPHSBNT�GPS�EJTBEWBOUBHFE�TUVEFOUT�UP�FOTVSF�UIBU�BMM�
TUVEFOUT�DBO�TUVEZ�BU�FBTF�
3FTQPOTJCMF�*OUFSOFU�6TBHF�������4VSWFZ�PO�UIF�0OMJOF�#FIBWJPS�PG�5BJXBO�T�&MFNFOUBSZ�BOE�+VOJPS�)JHI�4DIPPM�4UVEFOUT
"�UFBN�PG�SFTFBSDIFST�MFE�CZ�1SPGFTTPS�$IJFO�$IPV�PG�/:$6�T�
*OTUJUVUF� PG� &EVDBUJPO� TVSWFZFE� ����� FMFNFOUBSZ� TDIPPM�
KVOJPS�IJHI�BOE�IJHI�TDIPPM�TUVEFOUT�UP�MFBSO�BCPVU�TUVEFOUT�
*OUFSOFU� VTBHF� BOE� POMJOF� CFIBWJPS�� 3FTFBSDI� TIPXFE� UIBU�
�����PG�FMFNFOUBSZ�TDIPPM�TUVEFOUT������PG�KVOJPS�IJHI�TDIPPM�
TUVEFOUT� BOE� �����PG� IJHI� TDIPPM� TUVEFOUT� TIPXFE� TJHOT� PG�
*OUFSOFU� BEEJDUJPO�� �6TJOH� TPDJBM� NFEJB�� �XBUDIJOH� WJEFPT��
�VTJOH� JOTUBOU� NFTTBHJOH�� BOE� �QMBZJOH� POMJOF� HBNFT�� BSF�
TPNF�PG�UIF�NPTU�DPNNPO�POMJOF�BDUJWJUJFT�PG�TUVEFOUT�BEEJDU�
FE� UP� UIF� *OUFSOFU�� $PNQBSFE� UP� BWFSBHF� TUVEFOUT� UIFTF�
TUVEFOUT�VOEFSQFSGPSN�JO�UFSNT�PG�MFBSOJOH�NBOBHFNFOU�TLJMMT�
BOE�TFMG�NBOBHFNFOU�TLJMMT��5IJT�TIPXT�UIBU�*OUFSOFU�BEEJDUJPO�
IBT�OFHBUJWF� JNQBDUT�PO� UIF�BDBEFNJD�BOE�IFBMUI�PG�BEPMFT�
DFOUT�BOE�DIJMESFO�UIBU�DBOOPU�CF�JHOPSFE��5IF�OEJOHT�PG�UIJT�
TVSWFZ�QSPWJEF�B�MPPL�BU�*OUFSOFU�BEEJDUJPO�BNPOH�TUVEFOUT�JO�
5BJXBO�GPS�TDIPPMT�BOE�HPWFSONFOUBM�JOTUJUVUJPOT�
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"QQMZJOH�-FTTPOT�-FBSOFE� UP�1SPNPUF�0O�BOE�0��$BNQVT�1SPGFTTJPOBM�5SBJOJOH
�5IF� $POUJOVJOH� &EVDBUJPO� $FOUFS�� SFHVMBSMZ� PSHBOJ[FT�
EJFSFOU� DPVSTFT�� *O�QBSUJDVMBS� UIF�#VTJOFTT�&OHMJTI� DPVSTF�
BMMPXT�XPSLJOH�JOEJWJEVBMT�UP�CFUUFS�UIFJS�&OHMJTI�QSPDJFODZ�
BOE� JOUFSOBUJPOBM� WJTJPO� XIJMF� UIF� )BDLFS� $PMMFHF� USBJOT�
JOGPSNBUJPO�TFDVSJUZ�QFSTPOOFM�UP�JNQSPWF�UIFJS�JOGPSNBUJPO�
TFDVSJUZ� TLJMMT�� 5IF� 5FDIOPMPHZ� .BOBHFNFOU� BOE� 3FTFBSDI�
$FOUFS�GPS�#MPDLDIBJO�BOE�UIF�.JOJTUSZ�PG�-BCPS�UFBNFE�VQ�UP�
MBVODI� UIF� �*OEVTUSZ� /FX� &MJUFT� 1JMPU� 1SPHSBN�� XIJDI�
FODPVSBHFT� ZPVOH�QFPQMF� JOUFSFTUFE� JO� UIF�EJHJUBM� JOGPSNB�
UJPO� JOEVTUSZ� UP� MFBSO� BCPVU� UIF� QSPTQFDUT� PG� UIF� JOEVTUSZ�
QSPWJEJOH�0O�BOE�0��$BNQVT�QBSUJDJQBOUT�XJUI�PQQPSUVOJ�
UJFT� UP� GVSUIFS� UIFJS� QSPGFTTJPOBM� TLJMMT� BOE� HFU� UIF� MBUFTU�
JOGPSNBUJPO�PO�UIF�JOEVTUSZ�UISPVHI�XPSLTIPQT�BOE�SFTFBSDI�
QSFTFOUBUJPOT�
/PO�TUPQ�0OMJOF�"DBEFNJD�&YDIBOHFT
/:$6� IPMET� JOUFSOBUJPOBM� TFNJOBST� MFDUVSFT� BOE� FWFOUT�
XIFSF� MPDBM� BOE� GPSFJHO� TDIPMBST� DBO� FYDIBOHF� JEFBT� XJUI�
TUVEFOUT��*O������UIF�6OJWFSTJUZ�PSHBOJ[FE����FWFOUT�JODMVE�
JOH�GPVS�XJUI�SFBM�UJNF�POMJOF�DPOGFSFODFT��/PUBCMZ�UIF���UI�
5BJXBO�F�-FBSOJOH�'PSVN�XBT�IPTUFE�BT�BO�POMJOF�DPOGFSFODF�
EVF� UP� UIF� JODSFBTFE� TFWFSJUZ� PG� UIF� $PWJE���� QBOEFNJD�� *U�
XBT�UIF�STU� GPSVN�PG� JUT�LJOE�UP�CF�IPTUFE�POMJOF�BU�/:$6�
BMMPXJOH�BDBEFNJD�FYDIBOHFT�UP�HP�PO�BT�QMBOOFE�

-JCSBSZ�1SPNPUJPO�1SPHSBN
4JODF� ����� UIF� MJCSBSZ� QSPNPUJPO� QSPHSBN� IBT� SFHVMBSMZ�
PSHBOJ[FE� BSU� BOE� DVMUVSBM� FYIJCJUJPOT� MN� WJFXJOHT� BOE�
MN�NVTJD� MJTUFOJOH� [POFT� PO� UPQ� PG� SFDPNNFOEJOH� OFX�
CPPLT� UFDIOPMPHJFT� TFNJOBST� JOGPSNBUJPO� PO� BDBEFNJD�
BTTPDJBUJPOT� BOE� GSFF�POMJOF� DPVSTFT�� *O������ UIF�QSPHSBN�
PSHBOJ[FE�B�UPUBM�PG����FWFOUT�BT�XFMM�BT�TIPXJOH����NPWJFT�PO�
DBNQVT�

4PDJBM�*NQBDU 4UVEFOU�$VMUJWBUJPO
4UFXBSETIJQ

3FJOGPSDJOH�3VSBM�&EVDBUJPO
4UVEFOUT� JO�UIF�)TJOHVBOH�1SPKFDU�BOE�4DIXFJU[FS�1SPKFDU�PSHBOJ[F�
FEVDBUJPOBM�BDUJWJUJFT�GPS�TUVEFOUT�JO�SFNPUF�BSFBT�PG�5BJXBO��5IFTF�
BDUJWJUJFT� JODMVEF�NBUI� DMBTTFT� TDJFODF� FYQFSJNFOUT� UFBN� HBNFT�
BOE�TQPSUJOH�FWFOUT��4DIPPMT�JO�SFNPUF�BSFBT�PGUFO�MBDL�UFBDIFST�BOE�
UFBDIJOH�SFTPVSDFT��/:$6�T�WPMVOUFFS�HSPVQT�WJTJU�UIFTF�BSFBT�BTTJTU�
JOH�TUVEFOUT��UP��MFBSO�XJUI�KPZ�FYQBOE�UIFJS�IPSJ[POT�BOE�EJTDPWFS�
UIF�PQQPSUVOJUJFT�UIBU�FEVDBUJPO�DBO�CSJOH�
+VMMBZ� *OUFSOBUJPOBM�7PMVOUFFS�5FBN�$POUJOVFT� JUT�7PMVOUFFS�4FSWJDF�%FTQJUF�UIF�1BOEFNJD
/:$6�T��+VMMBZ�*OUFSOBUJPOBM�7PMVOUFFS�5FBN��TUBUJPOFE�JO�*OEJB�
IBT�QSPWJEFE�WPMVOUFFS�TFSWJDFT�JO�*OEJB�T�-BEBLI�SFHJPO�GPS����
ZFBST��&WFSZ�ZFBS�WPMVOUFFST�WJTJU�MPDBM�TDIPPMT�UP�UFBDI�EJHJUBM�
UFDIOPMPHZ� TDJFODF� BOE� &OHMJTI� DMBTTFT� UP� TVQQPSU� UIF� MPDBM�
TDIPPMDIJMESFO� BOE� TIBSF� FEVDBUJPOBM� SFTPVSDFT�� %VF� UP� UIF�
QBOEFNJD�+VMMBZ�WPMVOUFFST�XFSF�VOBCMF�UP�HP�UP�UIF�SFHJPO�JO�
QFSTPO� UIJT� ZFBS� IPXFWFS� UIFZ� TUJMM� QSFQBSFE� POMJOF� MFBSOJOH�
NBUFSJBMT�GPS�UIF�TDIPPMDIJMESFO�TP�UIBU�UIF�QBOEFNJD�EJE�OPU�
JOUFSSVQU�UIFJS�FEVDBUJPO�

*OOPWBUJWF�6TF�PG�(SBWJUZ�4FOTPST�UP�*NQSPWF�UIF�1IZTJDBM�'JUOFTT�PG�4VOTIJOF�&MFNFOUBSZ�4DIPPM�4UVEFOUT
/:$6�T� 643� 1SPKFDU� DPMMBCPSBUFE� XJUI� �4VOTIJOF�
&MFNFOUBSZ� 4DIPPM�� UP� JODPSQPSBUF� HSBWJUZ� TFOTPST�
JO�1&�DMBTTFT��.PSF�UIBO�UXFOUZ��UI�HSBEF�TUVEFOUT�
QBSUJDJQBUFE� JO� UIJT� FYQFSJNFOU� XIJDI� UFTUFE� UIF�
DPOOFDUJPO�CFUXFFO�TUVEFOUT��WFSUJDBM�KVNQ�QFSGPS�
NBODF�BOE�UIFJS�IFBMUI�BOE�VTFE�UIFTF�UXP�GBDUPST�
UP�GPSNVMBUF�USBJOJOH�DPVSTFT�UIBU�XJMM�IFMQ�JNQSPWF�
UIFJS�QIZTJDBM�UOFTT��5IJT�BMMPXFE�TUVEFOUT�UP�DMFBS�
MZ�TFF�UIFJS� JNQSPWFNFOU��5IF�QSPKFDU�BMTP�FODPVS�
BHFT� TUVEFOUT� UP� UBLF� JOUFSFTU� JO� QSPHSBNNJOH�
MBOHVBHFT�BOE�JNQSPWF�UIFJS�UFDIOPMPHJDBM� JOOPWB�
UJPO�BOE�BQQMJDBUJPO�TLJMMT�

4BGF�3FNPUF�-FBSOJOH�%VSJOH�UIF�1BOEFNJD
*O� ����� UIF� 6OJWFSTJUZ� FTUBCMJTIFE� �FXBOU�� UIF�
MBSHFTU�PQFO�POMJOF�FYUSBNVSBM�FEVDBUJPO�QMBUGPSN�
JO�5BJXBO��$VSSFOUMZ����VOJWFSTJUJFT�IBWF�TJHOFE�PO�
UP� UIF� QMBUGPSN� QSPWJEJOH� ���� DPVSTFT� UP� ������
SFHJTUFSFE�VTFST�JO������XJUI�B�UPUBM�PG��������DMBTT�
SFHJTUSBUJPOT�� *O� SFDFOU� ZFBST� UIF� QMBUGPSN� IBT�
CFHVO�BEEJOH�POMJOF�IJHI�TDIPPM�DPVSTFT�XJUI�PWFS�
���IJHI�TDIPPMT�TJHOJOH�PO�XJUI�/:$6��*O������UIF�
QMBUGPSN�CFHBO�IPTUJOH�EVBM�JOTUSVDUPS�DPVSTFT�XJUI�
���� DPVSTFT� JOUSPEVDJOH� UIF� TBNQMF� UFBDIJOH�
SFTPVSDFT�PG�VOJWFSTJUJFT�UP�IJHI�TDIPPMT�

1VCMJDBUJPOTJO�4$0164
148

$PVSTF�6OJUT427
1FSDFOUBHF�PG�"MM�5BJXBO�1VCMJDBUJPOT

3.9%
4UVEFOUT�XIP�DIPTF�UIF�$PVSTF�6OJUT
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"SU�'FTUJWBM
4JODF������UIF�/:$6�"SUT�$FOUFS�IBT�SFHVMBSMZ�
PSHBOJ[FE� BSU� GFTUJWBMT� MJUFSBUVSF� FYIJCJUJPOT�
BOE� QIPUPHSBQIZ� FYIJCJUJPOT�� 5IF� DFOUFS� BMTP�
JOWJUFT�FYDFQUJPOBM�MPDBM�BOE�GPSFJHO�BSUJTUT�BOE�
HSPVQT� UP� IPME� FYIJCJUJPOT� QFSGPSNBODFT� PS�
MFDUVSFT� PO� DBNQVT�� *O� ����� UIF� DFOUFS�
PSHBOJ[FE�B�UPUBM�PG����FWFOUT�
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