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5IF�%FQBSUNFOU�PG�$PNQVUFS�4DJFODF���&OHJOFFSJOH�IBT�BMXBZT�
CFFO� UIF� HFN� PG� UIF� %S�� "LIJMFTI� %BT� (VQUB� *OTUJUVUF� PG�
5FDIOPMPHZ� BOE� .BOBHFNFOU�� 5IF� QFSFOOJBM� [FBM� PG� UIF�
%FQBSUNFOU� IBT� OFWFS� MFGU� UIF� BDIJFWFNFOUT� TUBHOBOU�� 5IF�
%FQBSUNFOU�OPU�POMZ�HJWFT�TUVEFOUT�UIF�FYQPTVSF�UP�UIF�SFHVMBS�
FOHJOFFSJOH� DVSSJDVMVN� CVU� BMTP� UP� UIF� BTQJSBUJPOT� PG� UPEBZ�T�
DPSQPSBUF� XPSME� UIVT� JODVMDBUJOH� B� QSPGFTTJPOBM� BQUJUVEF� JO�
UIFN�UIFN��5IF�EFEJDBUJPO�PG�UIF�GBDVMUZ�NFNCFST�IBT�TUSFOHUIFOFE�
UIF� MFBSOJOH� QSPDFTT� FOTVSJOH� BO� FOWJSPONFOU� PG� DPMMBCPSBUJPO�
FYQFSJNFOUBUJPO� JNBHJOBUJPO� BOE� DSFBUJWJUZ�� *U� JT� TVDI� B�
QSPEJHJPVT� EFMJHIU� JO� XBUDIJOH� UIF� TUVEFOUT� DVUUJOH� FEHF� JO�
UFDIOJDBM� FYQMPSBUJPO� FOIBODJOH� UIFJS� BOBMZUJDBM� TLJMMT� BOE�
CSVTIJOH� UIFNTFMWFT� VQ� GPS� UIF� SBQJEMZ� DIBOHJOH� TFDUPS� BOE������������
FTUBCMJTIJOH� UIFNTFMWFT� BT� FOUSFQSFOFVST� BOE� FOHJOFFST�

5IF� %FQBSUNFOU� IBT� BMXBZT� SFBDIFE� OFX� IFJHIUT� BOE� *� BN�
MPPLJOH�GPSXBSE�UP�NPSF�XPOEFST�BOE�BDIJFWFNFOUT��*�XJTI�UIF�
WFSZ�CFTU�UP�UIF�%FQBSUNFOU�PG�$4&�GPS�UIF�MBVODI�PG�UIF�UIJSE�
WPMVNF�PG�26#*5� UIF�PġDJBM�NBHB[JOF�PG�UIF�%FQBSUNFOU��5IF�
NBHB[JOF�CFBVUJGVMMZ�QSPWJEFT�BO�PWFSWJFX�PG�BDBEFNJD�QSPHSBNT�
SFTFBSDI� BDUJWJUJFT� WBSJPVT� MBCPSBUPSJFT� USBJOJOH� BOE� UIF� PUIFS�
ğFMET� FYQMPSFE� CZ� PVS� GBDVMUZ� NFNCFST� BOE� TUVEFOUT�



*� BN� FYUSFNFMZ� IBQQZ� UP� XJUOFTT� UIF� TIBQJOH� VQ� PG� UIF� GPSUI�
WPMVNF�PG�26#*5�

"�TQFDJBM�NFOUJPO�UP�UIF�&EJUPSJBM�#PBSE�XIP�XFSF�BCMF�UP�DBQUVSF�
UIF� OPUFXPSUIZ� QSPDFFEJOHT� PG� UIF� $4&� %FQBSUNFOU� PG� %S��
"LIJMFTI�%BT�(VQUB�*OTUJUVUF�PG�5FDIOPMPHZ�BOE�.BOBHFNFOU�BOE�
XFSF� BMTP� BCMF� UP� QSFTFOU� JU� JO� BO� BMMVSJOH� NBOOFS�� *� UIPSPVHIMZ�
FOKPZFE�NZTFMG�HPJOH�UISPVHI�UIF�QBHFT�PG�UIJT�NBHB[JOF�

5IJT5IJT�JTTVF�PG�UIF�NBHB[JOF�JT�BO�JOTJHIU�UP�XIBU�DBNQVT�MJGF�USVMZ�
NFBOT� UIF� TVSGFJU� FWFOUT� UPHFUIFS� SFQSFTFOU� UIF� PQQPSUVOJUJFT�
UIBU�POF�DBO�UBLF�BOE�BVHNFOU�UIFJS�QFSTPOBMJUJFT�VQ�UP�UIF�CSJN�
BOE�CF�HMPSJPVT�QSFEPNJOBOUMZ�

*�IPQF�TUVEFOUT�BOE�GBDVMUZ�NFNCFST�ğOE�UIJT�&EJUJPO�BT�TPVOE�BT�
*� EJE�� *� DPOHSBUVMBUF� UIF� %FQBSUNFOU� BOE� UIF� &EJUPSJBM� #PBSE� GPS�
UIJT�BDIJFWFNFOU�



&WFO�BGUFS�TP�NBOZ�CBUDIFT�QBTTJOH�VOEFS�NZ�TVQFSWJTJPO�UIF�
KPZ�BOE�IBQQJOFTT�SFNBJO�DPOTUBOU��"%(*5.�JT�FYFNQMBSZ�CPUI�
GSPN�UIF�QPJOU�PG�WJFX�PG�NFSJU�BT�XFMM�BT�GSPN�UIF�QMBDFNFOU�
QFSTQFDUJWF�� 0VS� TUVEFOUT� IBWF� CFFO� QMBDFE� JO� UIF� CFTU�
PSHBOJTBUJPOT�PG� UIF�DPVOUSZ�BOE�XF�TUSJWF�UP�NBJOUBJO�TVDI�
EFDPSVN�CZ�XIJDI�UIF�TUVEFOUT�BSF�CFOFğUFE�UIF�NPTU��8JUI�
BO�BJN�UP�SFNBJO�RVBMJUZ�DPOTDJPVT�"%(*5.�IBT�QVU�JO�FĞPSUT�
GPGPS� QSPWJEJOH� UIF� CFTU� JOEVTUSJBM� FYQPTVSF� BMPOH� XJUI� B�
QSPGFTTJPOBMMZ� FUIJDBM� FOWJSPONFOU� XIFSF� POF� DBO� EFWFMPQ�
IJNTFMG���IFSTFMG�PO�NVMUJQMF�MFWFMT��"T�UFDIOPMPHZ�JT�BEWBODJOH�
BU�B�WFSZ�SBQJE�SBUF�XF�IBWF�BO�FYQFSJFODFE�BOE�XFMM�RVBMJğFE�
GBDVMUZ�QBOFM�UP�BEKVTU�UP�UIF�NBSLFU�SFRVJSFNFOUT�BOE�HVJEF�
UIF�TUVEFOUT�BT�BOE�XIFO�SFRVJSFE��5IF�POMZ�XBZ�UP�CFDPNF�
UFDIOJDBMMZ� TUJNVMBUFE� JT� CZ� SFDFJWJOH� UIF� QSPQFS� FYQPTVSF� UP�
UIFUIF�XPSME�BOE�UIBU�JT�XIBU�XF�JODVMDBUF�JO�PVS�TUVEFOUT��0VS�
JOTUJUVUJPO� JT� UFDIOPMPHZ�GSJFOEMZ� BOE� XF� EPO�U� SFTUSBJO�
TUVEFOUT� GSPN� FYQFSJNFOUJOH� OFX� UFDIOPMPHJFT� BOE� XPSL�
TUZMFT�UIBU�BSF�IPX�XF�JODVMDBUF�TFMG�SFMJBODF�BOE�UFDI�TBWWZ�
NJOE�





$POHSBUVMBUJPOT� UP� UIF� TUVEFOUT� BOE� GBDVMUZ� BTTPDJBUFE� UP�
NBHB[JOF� DPNNJUUFF� GPS� TVDDFTTGVMMZ� QVCMJTIJOH� UIF� GPVSUI�
JTTVF� PG� EFQBSUNFOUBM� NBHB[JOF� 26#*5�� 26#*5� JT� DSFBUJOH�
QMBUGPSN� XIJDI� QSPWJEFT� BO� PQQPSUVOJUZ� UP� UIF� TUVEFOUT� BOE�
TUBĞ�UP�FYQSFTT�UIFJS�PSJHJOBM�UIPVHIUT�PO�UFDIOJDBM�UPQJDT�

5IF5IF�NBHB[JOF�QMBZT�BO�JOTUSVNFOUBM�SPMF�JO�QSPWJEJOH�FYQPTVSF�
UP�UIF�TUVEFOUT�UP�EFWFMPQ�XSJUUFO�DPNNVOJDBUJPO�TLJMMT�BOE�
DPNNBOE� PWFS� UIF� MBOHVBHF�� *U� JT� B� TUFQ� UPXBSET� CVJMEJOH�
QSPGFTTJPOBM�BOE�FUIJDBM�BUUJUVEF�JO�UIFN��5IF�FOUJSF�KPVSOFZ�PG�
DSFBUJOH� 26#*5� JT� BO� PVUDPNF� PG� SJHPSPVT� FĞPSU� NBEF� CZ�
TUVEFOUT� BOE� GBDVMUZ�� 4UVEFOUT� OPU� POMZ� HBJO� UIF� LOPXMFEHF�
BCPVU� UIF� MBUFTU� UFDIOPMPHJDBM� EFWFMPQNFOUT� BOE�
BEWBODFNFOUTBEWBODFNFOUT� UISPVHI� SFBEJOH� BOE� XSJUJOH� BSUJDMFT� CVU� UIFZ�
BMTP�EFWFMPQ�WFSCBM�BOE�XSJUUFO�DPNNVOJDBUJPO�TLJMMT�

5IJT� JTTVF� IBT� FYQBOEFE� JUT� TDPQF� CZ� JOUSPEVDJOH� BSUJDMFT� CZ�
NBKPS� TUBLFIPMEFST�� "QBSU� GSPN� TUVEFOUT� BOE� GBDVMUZ� JOQVUT�
IBWF�CFFO�DPMMFDUFE�GSPN�BMVNOJ�QBSFOUT�BOE�JOEVTUSZ�FYQFSUT�

0O�DPODMVEJOH�OPUF�*�XPVME�MJLF�UP�UIBOL�BMM�UIF�TUBLFIPMEFST�
GPS�UIFJS�JOWPMWFNFOU�BOE�FODPVSBHFNFOU�BOE�XJTI�BMM�UIF�CFTU�
GPS�UIFJS�CSJHIU�GVUVSF�



5IJT� JT� UIF� GPVSUI� JTTVF� PG� UIF� EFQBSUNFOU� NBHB[JOF�� "T� UIF�
MFBEFS� PG� UIF� EFQBSUNFOU� NBHB[JOF� 26#*5� UIJT� JTTVF� JT�
QBSUJDVMBSMZ�TQFDJBM�UP�NF�BT�JU�XBT�B�DIBMMFOHF�UP�OPU�POMZ�MJWF�
VQ�UP�UIF�TUBOEBSET�TFU�CZ�UIF�QSFWJPVT�JTTVF�CVU�BMTP�TFU�OFX�
POFT��26#*5�JT�BMM�BCPVU�UIF�UFDIOPMPHZ�UIBU�JOTQJSFT�TUVEFOUT�
UP�EP�TPNFUIJOH�UIBU�MFBWFT�BO�FWFSMBTUJOH�NBSL�PO�UIF�XPSME�
PG� UFDIOPMPHZ�� 5IVT� JU� XBT� PVS� KPC� UP� FOTVSF� JOTQJSJOH�
UFDIOPMPHJDBMUFDIOPMPHJDBM�EFWFMPQNFOUT�BSF�CFJOH�CSPVHIU�UP�UIF�TUVEFOUT�
PG� $PNQVUFS� 4DJFODF� CZ� UIF� TUVEFOUT� PG� $PNQVUFS� 4DJFODF�
JUTFMG��4JODF�UIF�UFBN�XBT�FYQFSJFODFE�IBWJOH�XPSLFE�PO�UIF�
UIJSE�JTTVF�PG�UIF�NBHB[JOF�UIFZ�LOFX�FYBDUMZ�XIBU�IBE�UP�CF�
EPOF�BOE�IPX�JU�IBE�UP�CF�EPOF��*�UIJOL�XF�XFSF�MVDLZ�UIBU�XF�
SFUBJOFE� BMM� NFNCFST� GSPN� UIF� UFBN� CFIJOE� UIF� ğSTU� JTTVF��
&WFSZUIJOH� GSPN�DPMMFDUJPO�PG�BSUJDMFT� SJHIU�EPXO�UP�UIF�ğOBM�
FEJUTFEJUT�XBT�NPSF�PS� MFTT�TNPPUI�TBJMJOH�� *�XPSLFE�DMPTFMZ�XJUI�
UIF� UFBN� UP� FOTVSF� FWFSZUIJOH� XBT� EPOF� BDDPSEJOH� UP� B�
TDIFEVMF�� 5IF� XPSL� XBT� QFSGPSNFE� JO� BO� PSHBOJTFE� BMNPTU�
QSPGFTTJPOBM�NBOOFS�BOE�DSFEJUT�UP�NZ�FOUJSF�26#*5�UFBN�GPS�
UIFJS� DPNNFOEBCMF� KPC�� *� XPVME� BMTP� MJLF� UP� UIBOL� FWFSZ�
NFNCFS�PG�UIF�26#*5�UFBN�XJUIPVU�XIPTF�DPOUSJCVUJPO�UIJT�
JTTVF�XPVME�OPU�IBWF�CFFO�QPTTJCMF�� *�IPQF�ZPV�FOKPZ�SFBEJOH�
UIJTUIJT� NBHB[JOF� BT� NVDI� BT� *� FOKPZFE� XPSLJOH� UPXBSET� JUT�
DSFBUJPO�BOE�NPSF�JNQPSUBOUMZ�*�IPQF�UIBU�UIF�BSUJDMFT�JO�UIJT�
NBHB[JOF�JOTQJSF�ZPV�



%FQBSUNFOU���PG�$PNQVUFS�4DJFODF�DBNF�JOUP
FYJTUFODF���XJUI���UIF��FTUBCMJTINFOU���PG���UIF
*OTUJUVUF�JO������

5IF����EFQBSUNFOU���BJNT�BU���QSPWJEJOH��RVBMJUZ
FEVDBUJPO�JO���$PNQVUFS��4DJFODF��%FQBSUNFOU
PG���$PNQVUFS�4DJFODF�XPSLT�BT�UIF�DPOUSPMMJOH
DFOUFS�PG��DPNQVUJOH�GPS���UIF�FOUJSF��JOTUJUVUF�DFOUFS�PG��DPNQVUJOH�GPS���UIF�FOUJSF��JOTUJUVUF�
5IF���EFQBSUNFOU���PĞFST����#���5FDI���	$4&
���B
GVMM�UJNF���DPVSTF��PG����ZFBS�EVSBUJPO�XJUI��BO
JOUBLF�PG�����TUVEFOUT�	CPUI�TIJGUT�DPNCJOFE
�

5IF��EFQBSUNFOU��GVODUJPOT�BT��B�/PEBM�BHFODZ
GPS�UIF�EFQBSUNFOU��XJEF��OFUXPSLJOH���BDSPTT
UIF���FOUJSF��*OTUJUVUF���BOE���QSPWJEFT��JOUFSOFU
DPOOFDUJWJUZ�UP��WBSJPVT�EFQBSUNFOUT��UISPVHIDPOOFDUJWJUZ�UP��WBSJPVT�EFQBSUNFOUT��UISPVHI
JUT�TFSWFST�SBEJP�MJOLT�BOE�TXJUDIFT�

"CPVU
$4&

%FQBSUNFOU
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$PEJOH� XBST� B� $��� CBTFE� PO�TQPU� DPEJOH� DPNQFUJUJPO� XBT�
PSHBOJTFE�CZ�UIF�$4&�EFQBSUNFOU��4UVEFOUT�TIPXFE�B�HSFBU�
[FBM�JO�TPMWJOH�UIF�QSPCMFNT�BOE�QSPWJEJOH�FġDJFOU�TPMVUJPOT�
UISPVHI�UIFJS�DPEFT��5IF�FWFOU�QSPWFE�UP�CF�B�IVHF�TVDDFTT�
BT�XFMM�BT�B�TPVSDF�PG�JOUSPEVDUJPO�UP�B�XJEF�BSSBZ�PG�DPEJOH�
BQQMJDBUJPOT�UP�UIF�TUVEFOUT

&7&/5���$0%*/(�8"34

�



5IF�$4&�BOE�*5�%FQBSUNFOU�PSHBOJ[FE�BO�"MVNOJ�5BML�PO��UI�
0DUPCFS�������4PNF�PG�FY�"%(*5.JBOT�BUUFOEFE�UIF�NFFU�
XJUI� OPTUBMHJB� BOE� IBQQZ� GBDFT� CFJOH� UIF� DIJFG� HVFTUT��5IF�
FWFOU�XBT�HSBDFT�CZ�UIF�QSFTFODF�PG���BMVNOJ�TQFBLFST

Ċ� .S��7JOBZ�(PZBM��)FBE�"OBMZTU�9FOH�1WU��-UE�

Ċ� "TIJUB�%JXBO��%FWFMPQFS�4BQJFOU�(VSHBPO

ĊĊ� .S�� "ZVTI� 0KIB�� 4FOJPS� 4PGUXBSF� &OHJOFFS�� %JHJUBM�
5SBOTGPSNBUJO�4PQSB�4UFSJB

5IF� FWFOU� XBT� BOPUIFS� TVDDFTTGVM� POF� GPS� UIF� $4&� BOE� *5�
EFQBSUNFOU� ğMMFE� XJUI� BO� JNNFOTF� QMFUIPSB� PG� LOPXMFEHF�
BOE�QPTJUJWJUZ��

�
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0O� ��UI� 'FCSVBSZ� ����� 4UVEFOUT� PG� �SE� ZFBS� XFOU� PO� BO�
*OEVTUSJBM� 7JTJU� BU� $SBUPS;POF� 1WU�� -UE�� *U� XBT� B� HSFBU�
FYQFSJFODF�GPS�UIF�TUVEFOUT��5IFZ�DBNF�UP�LOPX�UIF�CBTJDT�PG�
UIF�OFUXPSLJOH�
/F/FUXPSLJOH� BMTP� LOPXO� BT� DPNQVUFS� OFUXPSLJOH� JT� UIF�
QSBDUJDF�PG�USBOTQPSUJOH�BOE�FYDIBOHJOH�EBUB�CFUXFFO�OPEFT�
PWFS�B�TIBSFE�NFEJVN�JO�BO�JOGPSNBUJPO�TZTUFN��/FUXPSLJOH�
DPNQSJTFT� OPU� POMZ� UIF� EFTJHO� DPOTUSVDUJPO� BOE� VTF� PG� B�
OFUXPSL� CVU� BMTP� UIF� NBOBHFNFOU� NBJOUFOBODF� BOE�
PQFSBUJPO� PG� UIF� OFUXPSL� JOGSBTUSVDUVSF� TPGUXBSF� BOE�
QPMJDJFT�
5IF5IF�WJTJU�XBT�EJWJEFE�JO�UXP�TFTTJPOT�5IFPSZ�4FTTJPO�PG�UXP�
IPVST�BOE�QSBDUJDBM�TFTTJPO�PG�POF�IPVS���

5IFPSZ�4FTTJPO�
Ċ� 5IF� TUVEFOUT� JOUFSBDUFE� XJUI� UIF� USBJOFS� �� XFSF� HVJEFE�
BCPVU�OFUXPSLJOH�CBTJDT�BOE�$*4$0�OFUXPSLJOH�UPPMT�

1SBDUJDBM�4FTTJPO�
Ċ� )BOET�PO�QSBDUJDBM�PO�$*4$0�1BDLFU�5SBDFS�
ĊĊ� 4JNVMBUJOH� B� MPDBM� OFUXPSL� BOE� QBTTJOH� B� QBDLFU� WJB� UIF�
XIPMF�OFUXPSL�
Ċ� 4JNVMBUJPO�PG�%)$1�DPOOFDUJPO��

0VUDPNFT�
4UVEFOUT4UVEFOUT� HPU� FYQPTVSF� PG� EJĞFSFOU� OFUXPSLJOH� EFWJDFT��
4UVEFOUT� HPU� IBOE�PO� FYQFSJFODF� PG� DSFBUJOH� MPDBM� BSFB�
OFUXPSLT� �� SPVUJOH� UIF� QBDLFU� PWFS� OFUXPSL� VTJOH� 1BDLFU�
5SBDFS� TPGUXBSF�� 4UVEFOUT� BMTP� MFBSOFE� TJNVMBUJOH� %)$1�
DPOOFDUJPO�

�

&7&/5���*/%6453*"-�7*4*5�50�$*4$0�/&5803,*/(�
-"#�"5�/&5803,#6--4
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&7&/5���*/%6453*"-�7*4*5�"5�$3"503;0/&�175��-5%�

0O� ��UI� 'FCSVBSZ� ����� 4UVEFOUT� PG� �SE� ZFBS� XFOU� PO� BO�
*OEVTUSJBM� 7JTJU� BU� $SBUPS;POF� 1WU�� -UE�� *U� XBT� B� HSFBU�
FYQFSJFODF�GPS�UIF�TUVEFOUT��5IFZ�DBNF�UP�LOPX�UIF�CBTJDT�PG�
UIF�OFUXPSLJOH�
$SBUFS[POF� JT� B� HMPCBM� MFBEFS� JO� *5� DPOTVMUJOH� NPCJMJUZ�
TPMVUJPOT� PVUTPVSDJOH� NBOBHFNFOU� DVTUPNJ[FE� TPGUXBSF�
EFWFMPQNFOU�BOE�EJHJUBM�NBSLFUJOH��

"T"T�B�QSPWFO�QBSUOFS�$SBUFS[POF�IFMQFE�MBSHF�FOUFSQSJTFT�UP�
TUBSU�VQT� JO� USBOTGPSNJOH� UIFJS� JEFB� JOUP� B� XPSME� DMBTT�
QSPEVDU��

8JUI�PWFS���ZFBST�PG�JOEVTUSZ�FYQFSJFODF�JO�64"�TVQQPSUJOH�
JOUFSOBUJPOBM� CVTJOFTTFT� $SBUFS[POF� IBT� B� SFQVUBUJPO� PG�
CFJOH�B�DPNQBOZ�EFEJDBUFE�UP�RVBMJUZ�PO�UJNF�EFMJWFSZ�BOE�
HSFBU�DVTUPNFS�TFSWJDFT��

5IF5IF�TUVEFOUT�JOUFSBDUFE�XJUI�UIF�FYQFSU���XFSF�HVJEFE�BCPVU�
WBSJPVT�QSPKFDU�NFUIPEPMPHJFT�

0VUDPNFT�
5IF�*OEVTUSJBM�USBJOJOH�XBT�CFOFğDJBM�GPS�TUVEFOUT��5IFZ�IBWF�
MFBSOFE�BCPVU�UIF�QSPDFTT�XIJDI�JT�HPJOH�UP�VTF�JO�DPNQBOJFT�

�



456%&/5
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"BTUIB� "OFKB� PG� $4&� %FQBSUNFOU� QBSUJDJQBUFE� JO� 8F5FDI�
RVBMDPNN� 0SHBOJ[FE� CZ� *OTUJUVUJPO� PG� *OUFSOBUJPOBM�
&EVDBUJPO�	**&
�BOE�2VBMDPNN��BOE�TFDVSFE�'JSTU�QPTJUJPO�

/BNBO� ,VNBS� PG� $4&�
%FQBSUNFOU� QBSUJDJQBUFE� JO�
#044�� #PVOUZGVM� 0QFO� 4PVSDF�
4VNNFS� 0SHBOJ[FE� CZ� $PEJOH�
#MPDLT�BOE�TFDVSFE�ğSTU�QPTJUJPO�

456%&/5�"$)*&7&.&/5ă4

"NJU� 1BOEFZ� PG� $4&� %FQBSUNFOU� XBT� B� QBSU� PG� "$.�
*OUFSOBUJPOBM� $PMMFHJBUF� 1SPHSBNNJOH� $POUFTU� BOE� 4FDVSFE�
��UI�1MBDF�PVU�PG�PWFS������UFBNT�

�

3BIVM� 4BIOJ� 3JTIBCI� 1BIXB� BOE�
1BSUI� +PTIJ� 3FBDIFE� ğOBM� SPVOE� JO�
4NBSU� *OEJB� )BDLBUIPO� � PSHBOJ[FE�
CZ� .)3%� BOE� 4FDVSFE� 5IJSE�
1PTJUJPO�

"EJUZB� BHHBSXBM� � BOE� IJT�5FBN� PG�
TUVEFOUT� XFSF� B� QBSU� PG��
)BDLBUIPO� 0SHBOJ[FE� CZ� *-6(%�
BOE�UIFZ�TFDVSFE�ğSTU�QPTJUJPO�GPS�
UIFJS�QSPKFDU�4NBSU�5SBġD�-JHIU��



(BSJNB�#BEIBO��XBT�BXBSEFE�0VUTUBOEJOH�4UVEFOU�7PMVOUFFS�
"XBSE������CZ�*&&&�%FMIJ�4FDUJPO�

(BSJNB� #BEIBO� � 4FDVSFE� ğSTU�
QPTUJPO� JO� UIF� �8*&� 4UBOE� 0QFO�
1SPKFDU� 1SFTFOUBUJPO� � PSHBOJ[FE�
CZ�*&&&�%FMIJ�TUVEFOU�TFDUJPO�

456%&/5�"$)*&7&.&/5ă4

(BSJNB� #BEIBO� PG� ğOBM� ZFBS� $4&� XBT� BXBSEFE� 3JDIBSE� &��
.FSXJO� 4UVEFOU� 4DIPMBSTIJQ� 3JDIBSE� &�� .FSXJO� 4UVEFOU�
4DIPMBSTIJQCZ�*&&&�%FMIJ�4UVEFOU�4FDUJPO�

+JHZBTB� 4JOHI� XBT� 0G� 'JOBM� :FBS� � $4&� XBT� "XBSEFE�
0VUTUBOEJOH� 4UVEFOU� 7PMVOUFFS� "XBSE� CZ� 8*&� 4UVEFOU�
"ġOJUZ�(SPVQ�	*&&&�%FMIJ�4FDUJPO
�

4IJWBOL� #BOTBM� XBT� TFMFDUFE� BT� � BO� *OUFSO� JO� 4PDJBM� .FEJB�
.BSLFUUJOH� *OUFSOTIJQ� PSHBOJ[FE� � CZ� *HOJUJOH� .JOET�
'PVOEBUJPO�

�

"EJUZB�"HHBSXBM��"MPOH�XJUI�HSPVQ�PG�TUVEFOUT�QBSUJDJQBUFE�
JO�5FDILSJUJ	�&NCFEEFE
�PSHBOJ[FE�CZ�**5�,BOQVS�BOE�TFDVSFE�
'JSTU�1PTJUJPO�



3JTIBCI�COTBM�PG�UIJSE�:FBS��$4&�QBSUJDJQBUFE�JO�(PPHMF�$PEF�
*O��0SHBOJ[FE�CZ�(PPHMF�BOE�4FDVSFE�ğSTU�QPTJUJPO�

"OTIJUB� $IVHI� 0G� 4FDPOE� :FBS� � $4&�
HPU� UISPVHI� BMM� SPVOET� PG� 'PPUMPPTF�
DPNQFUJUJPO� BU� ((4*1V� "OE� IFS� HSPVQ�
EBODF�USPVQF�TFDVSFE�TFDPOE�QPTUJPO�JO�
"OVHPPOK������
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"EJUZB�"HSBXBM�4FDVSFE�ğSTU�QPTJUJPO�JO�UIF�&WFOU�&�ZBOUSB�
0SHBOJ[FE�CZ�**5�#PNCBZ�GPS�EFWFMPQJOH�"HSJDVMUVSBM�SPCPU�

4VIBJM�4JOHI�#BJOT�PG�$4&�EFQBSUNFOU�TFDVSFE�'JSTU�1SJ[F�*O�
)BDLBUIPO�PSHBOJ[FE�CZ�3+�6OJWFSTJUZ�#JLBOFS�

1SBCIBU� 4VZBM� 1BSUDJQBUFE� JO�5$4� /FYU� 4UFQ� BOE� 4FDVSFE�
ğSTU�QPTJUJPO�

1SJODF� .JUUBM� PG� $4&� EFQBSUNFOU� TFDVSFE�5IJSE� 1PTJUJPO� JO�
0VMV�)FBMUI�)BDL��0SHBOJ[FE�CZ�6MUSB)BDL�JO�0VMV�ğOMBOE�

"EJUZB�"HSBXBM��4ISJEIJ�"HHBSXBM��
"OE� )BSEJL� (PTBJO� PG� 4FDPOE�
:FBS� $4&� 1BSUJDJQBUFE� JO� +PJOU�
)BDLBUIPO� DPOEVDUFE� CZ� CZ�
#PTDI� BOE� *OEJBO� 3PBE� 4BGFUZ�
$BNQBJHO� JO� DPMMBCPSBUJPO� XJUI�
6OJUFE� /BUJPOT� 5SBJOJOH� BOE
3FTFBSDI� *OTUJUVUF� .JOJTUSZ� PG� 3PBE� 5SBOTQPSU� BOE�
)JHIXBZT�BOE�IPTUFE�CZ�**5�(VXBIBUJ�BOE�TFDVSFE�4FDPOE�
1PTJUJPO�

�
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8IBU�JG�XF�USBOTGPSNFE�UIF�NPPO�JOUP�TFDPOE�FBSUI �8IBU�
JG�XF�IVNBOT�DPVME�MJWF�TPNFXIFSF�PVUTJEF�UIF�FBSUI�TBZ�UIF�
NPPO�PCWJPVTMZ�XF�DBOăU�KVTU�QBDL�PVS�TUVĞ�BOE�NPWF�UIFSF�
UPEBZ�CVU�XIBU�JG�XF�UFSSBGPSNFE�JU�SFTIBQFE�JU�JOUP�FBSUIăT�
JNBHF � )PX� MPOH� XPVME� JU� UBLF� VT� UP� DIBOHF� PVS� OBUVSBM�
TBUFMMJUF� JOUP� B� IBCJUBU� QMBDF� XIBU� XPVME� UIJT� FBSUI�NPPO�
MPPL�MJLF �8PVME�JU�CF�QPTTJCMF 
88POEFSJOH� XIZ� XF� DIPTF� UIF� NPPO� BOE� OPU� NBST� XJUI�
XBUFS�JDF�CVSJFE�CFOFBUI�JUT�TVSGBDF��5IF�SFE�QMBOFU�TFFNT�UP�
CF�UIF�CFTU�DBOEJEBUF�UP�TFSWF�BT�UIF�TFDPOE�FBSUI�CVU�XJUI�
[FSP�FYQFSJFODF� UFSSBGPSNJOH�XF�TIPVME�DPOTJEFS�DPMPOJ[JOH�
PVS�OBUVSBM�TBUFMMJUF�ğSTU��*U�HFUT�UXJDF�NVDI�TVOMJHIU�BT�NBST�
BOE�JUăT�KVTU�B�UISFF�EBZ�USJQ�GSPN�VT��*O�TIPSU�JU�XPVME�UBLF�
VT�MFTT�UJNF�BOE�NPOFZ�UP�DPOTUSVDU�B�EFDFOU�ąFBSUIĆ�PO�PVS�
NPPO�NPPO�
+VTU�UP�CF�DMFBS�XF�BSF�OPU�UBLJOH�CVJMEJOH�B�QFSNBOFOU�NPPO�
CBTF��8FăE� HP� OVUT� BOE� BDUVBMMZ� USBOTGPSN� UIF�NPPO� JOUP�
FBSUI�KVTU�B�TNBMM�POF�
'PS�TUBSUFST�XFăE�OFFE�UP�CVJME�BO�BUNPTQIFSF�BOE�IFSFăT�UIF�
GVO�QBSU��5P�EP�UIBU�XFăE�OFFE�UP�CPNCBSE�PVS�NPPO�XJUI�B�
IVOESFE� PG� XBUFS�JDF� DPNFUT� JDFUFSPJET�� 8FăE� ğOE� UIFN�
ĠZJOH� BMM� BSPVOE� UIF� FBSUI��5IFTF� DPNFUT�XPVME� DSBTI� JOUP�
NPPOăT�TVSGBDF��5IFZăE�ğMM�UIF�NPPOăT�QMBOF�XJUI�XBUFS�BOE�
EJTQFSTF�DBSCPO�EJPYJEF�BMPOH�XJUI�XBUFS�WBQPS�BOE�B�MJUUMF�CJU�
PG�BNNPOJB�BOE�NFUIBOF��"MM�UIFTF�HBTFT�XPVME�HBUIFS�OFBS�
UIFUIF�TVSGBDF�DSFBUJOH�BO�BUNPTQIFSF��5IF�OFXMZ�GPSNFE�TFBT�
XPVME�SFĠFDU�NVDI�NPSF�TVOMJHIU�NBLJOH�UIF�NPPO�BQQFBS���
UJNFT�CSJHIUFS�XIFO�TFFO�GSPN�FBSUI��5IFTF�JDFUFSPJET�XPVME�
BMTP�HJWF�NPPO�B�NPNFOUVN��5IFZăE�NBLF�PVS�TBUFMMJUF�TQJO�
DMPTF�UP�BO�FBSUI�MJLF�DZDMF��5IF�NPSF�DPNFUT�XF�CBUUFS�JOUP�
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UIF�NPPO�UIF�GBTUFS�JU�XPVME�SPUBUF��"�MVOBS�EBZ�XPVME�ESPQ�
EPXO�GSPN�BO�JODSFEJCMF����FBSUI�EBZT�UP�KVTU����IPVST�
4JODF�PVS�TBUFMMJUF�XPVME�SPUBUF�PO�JUT�BYJT�BU�UIF�TBNF�SBUF�
BT� JU�PSCJUT�UIF�FBSUI�BOZNPSF� JU�XPVME�OP� MPOHFS�CF�UJEBMMZ�
MPDLFE�UP�PVS�QMBOFU��'PS�FBSUI�TFUUMFST�JU�XPVME�NFBO�XFăE�CF�
BCMF�UP�TFF�UIF�EBSL�TJEF�PG�UIF�NPPO�BMUIPVHI�JU�XPVMEOăU�CF�
EBSL�
)PX)PX�EP�XF�TBWF�UIF�OFXMZ�CVJMU�MVOBS�BUNPTQIFSF�GSPN�CFJOH�
TUSJQQFE�BXBZ�CZ�TPMBS�XJOET �8FăE�IBWF�B�DPVQMF�PQUJPOT��
5IF�ğSTU�POF�JT�FBTZ�NPPOăT�PXO�SPUBUJPO�XPVME�HFOFSBUF�B�
EZOBNP�FĞFDU�UIBU�EZOBNP�DPVME�BXBLFO�UIF�NPPOăT�PODF�
BDUJWF� NBHOFUJD� ğFME� UIBU� XPVME� LFFQ� UIF� BUNPTQIFSF� JO�
QMBDF� JG� UIBUăT� EPFTOăU�XPSL�PVU�XF�XPVME�IBWF� UP�QMBDF�B�
HJHBOUJD� TIJFME� JO� UIF� PSCJU� UIBU� TIJFME� XPVME� XPSL� BT� BO�
BSUJğDJBM�CPX�TIPDL�NBLJOH�VQ�GPBSUJğDJBM�CPX�TIPDL�NBLJOH�VQ�GPS�B�NJTTJOH�NBHOFUJD�ğFME�
8IFO�UIBUăT�BMM�TPSUFE�XFăE�CSJOH� JO�HFOFUJDBMMZ�FOHJOFFSFE�
QMBOUT� TVJUBCMF� GPS� HSPXJOH� PO�NPPOăT� TUPOZ� HSPVOE��8FăE�
BMTP�ESPQ�TPNF�BMHBF�UIBU�XPVME�SFMFBTF�PYZHFO�JOUP�UIF�BJS��
5IBU�XPVME�CF�TUBSU�PG�UIF�MJGF�PO�UIF�NPPO��
'JOBMMZ�BGUFS�NBOZ�EFDBEFT�PG�IBSE�BOE�DPTUMZ�XPSL�XFăE�TFOE�
UIF�ğSTU�IVNBO�DPMPOZ�UP�TFUUMF�EPXO�PO�UIF�ğSTU�NBO�NBEF�
QMBOFU��5IF� UFSSBGPSNFE� NPPO� XPVME� HFU� WFSZ� XBSN� GSPN�
HSFFOIPVTF�FĞFDU�� *U�XPVME�CF�NPTUMZ�DMPVEZ� UPP�BOE�XJUI�
UJEFT�BT�IJHI�BT����GFFU�TVSGFST�NJHIU�XBOU�UP�NBLF�UIF�USJQ��
#VU�XJUI�KVTU�POF�TJYUI�PG�FBSUIăT�HSBWJUZ�UIF�NPPO�TFUUMFST�
XPVME� CF� BCMF� UP� KVNQ� BT� IJHI� BT� ��� GFFUT� PĞ� UIF� HSPVOE�
SFNBJOJOHSFNBJOJOH�VQ�JO�UIF�BJS�GPS���TFDPOET�BOE�JG�UIFZ�XFSF�SFBMMZ�ğU�
BOE�GVMM�PG�TUBNJOB�UIFZăE�CF�BCMF�UP�BDSPTT�UIF�NPPOăT�MBLF�
UIJT�JT�CFDBVTF�SVOOJOH�PO�XBUFS�SFRVJSFT�MFTT�NVTDMF�QPXFS�
JG�ZPV�EP�JU�JO�SFEVDFE�HSBWJUZ�
8PVME�ZPV�NPWF�UP�UIF�NPPO�UP�FYQFSJFODF�BMM�UIBU 
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.JDSP�&MFDUSP�.FDIBOJDBM�4ZTUFNT�PS�.&.4�JT�B�UFDIOPMPHZ�
UIBU�JO�JUT�NPTU�HFOFSBM�GPSN�DBO�CF�EFğOFE�BT�NJOJBUVSJ[FE�
NFDIBOJDBM�BOE�FMFDUSP�NFDIBOJDBM�FMFNFOUT�UIBU�BSF�NBEF�
VTJOH�UIF�UFDIOJRVFT�PG�NJDSP�GBCSJDBUJPO��5IF�DSJUJDBM�QIZTJDBM�
EJNFOTJPOT�PG�.&.4�EFWJDFT�DBO�WBSZ� GSPN�XFMM�CFMPX�POF�
NJDSPO�PO�UIF�MPXFS�FOE�PG�UIF�EJNFOTJPOBM�TQFDUSVN�BMM�UIF�
XBZ� UP�TFWFSBM�NJMMJNFUFST��5IF� UFSN�VTFE� UP�EFğOF�.&.4�
WBSJFTWBSJFT� JO�EJĞFSFOU�QBSUT�PG� UIF�XPSME�� *O� UIF�6OJUFE�4UBUFT�
UIFZ� BSF� QSFEPNJOBOUMZ� DBMMFE� .&.4�� XIJMF� JO� TPNF� PUIFS�
QBSUT�PG�UIF�XPSME�UIFZ�BSF�DBMMFE�ą.JDSPTZTUFNT�5FDIOPMPHZĆ�
PS�ą.JDSP�.BDIJOFE�%FWJDFTĆ��8IJMF�UIF�GVODUJPOBM�FMFNFOUT�
PG�.&.4�BSF�NJOJBUVSJ[FE�TUSVDUVSFT�TFOTPST�BDUVBUPST�BOE�
NJDSPFMFDUSPOJDT� UIF�NPTU�OPUBCMF�FMFNFOUT�BSF� UIF�NJDSP�
TFOTPST� BOE� NJDSP� BDUVBUPST�� .JDSP� TFOTPST� BOE� NJDSP�
BDUVBUPSTBDUVBUPST� BSF� BQQSPQSJBUFMZ� DBUFHPSJ[FE� BT� ąUSBOTEVDFSTĆ�
XIJDI�BSF�EFğOFE�BT�EFWJDFT�UIBU�DPOWFSU�FOFSHZ� GSPN�POF�
GPSN� UP� BOPUIFS�� *O� UIF� DBTF� PG� NJDSP� TFOTPST� UIF� EFWJDF�
UZQJDBMMZ� DPOWFSUT� B� NFBTVSFE� NFDIBOJDBM� TJHOBM� JOUP� BO�
FMFDUSJDBM�TJHOBM��5IF�NPSF�DPNQMFY� MFWFMT�PG� JOUFHSBUJPO�BSF�
UIF� GVUVSF� USFOE� PG� .&.4� UFDIOPMPHZ�� 5IF� QSFTFOU�
TUBUF�PG�UIF�BSU�JT�NPSF�NPEFTU�BOE�VTVBMMZ�JOWPMWFT�B�TJOHMF�
EJTDEJTDSFUF� NJDSP� TFOTPS� B� TJOHMF� EJTDSFUF� NJDSP� BDUVBUPS� B�
TJOHMF�NJDSP�TFOTPS�JOUFHSBUFE�XJUI�FMFDUSPOJDT�B�NVMUJQMJDJUZ�
PG� FTTFOUJBMMZ� JEFOUJDBM� NJDSP� TFOTPST� JOUFHSBUFE� XJUI�
FMFDUSPOJDT� BOE� B� TJOHMF� NJDSP� BDUVBUPS� JOUFHSBUFE� XJUI�
FMFDUSPOJDT�� .&.4� UFDIOPMPHZ� JT� TPNFUJNFT� DJUFE� BT�
TFQBSBUF�BOE�EJTUJODU�UFDIOPMPHZ��*O�SFBMJUZ�UIF�EJTUJODUJPO�JT�
OPU� TP� DMFBS�DVU�� 5IF� XFMM�LOPXO� 4DBOOJOH� 5VOOFMJOH�5JQ�
.JD.JDSPTDPQF� 	45.
�XIJDI� JT�VTFE�UP�EFUFDU� JOEJWJEVBM�BUPNT�
BOE� NPMFDVMFT� PO� UIF� OBOPNFUFS� TDBMF� JT� B� .&.4� EFWJDF��
4JNJMBSMZ�UIF�"UPNJD�'PSDF�.JDSPTDPQF�	"'.
�XIJDI�JT�VTFE�UP
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NBOJQVMBUF� UIF� QMBDFNFOU� BOE� QPTJUJPO� PG� JOEJWJEVBM� BUPNT�
BOE�NPMFDVMFT�PO�UIF�TVSGBDF�PG�B�TVCTUSBUF�JT�B�.&.4�EFWJDF�
BT�XFMM��*O�GBDU�B�WBSJFUZ�PG�.&.4�UFDIOPMPHJFT�JT�SFRVJSFE�JO�
PSEFS� UP� JOUFSGBDF� XJUI� UIF� OBOP�TDBMF� EPNBJO�� 5IVT� UIF�
.&.4� JT� B� UFDIOPMPHZ�PG� FODPNQBTTJOH�IJHIMZ�NJOJBUVSJ[FE�
UIJOHT�UIBU�DBOOPU�CF�TFFO�XJUI�UIF�IVNBO�FZF��5IF�DPNNPO�
CFOFğUT� BĞPSEFE� CZ� UIJT� UFDIOPMPHZ� JODMVEF�� JODSFBTFE�
JOGPSNBUJPOJOGPSNBUJPO� DBQBCJMJUJFT� NJOJBUVSJ[BUJPO� PG� TZTUFNT� OFX�
NBUFSJBMT� SFTVMUJOH� GSPN� OFX� TDJFODF� BU� NJOJBUVSF�
EJNFOTJPOBM� TDBMFT� BOE� JODSFBTFE� GVODUJPOBMJUZ� BOE�
BVUPOPNZ�GPS�TZTUFNT�
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"SD(*4�JT�B�HFPHSBQIJD�JOGPSNBUJPO�TZTUFN�	(*4
�GPS�XPSLJOH�
XJUI� NBQT� BOE� HFPHSBQIJD� JOGPSNBUJPO�� *U� JT� VTFE� GPS�
DSFBUJOH�BOE�NBLJOH�VTF�PG�NBQT��DPNQJMJOH�UIF�HFPHSBQIJD�
EBUB�� BOBMZ[JOH� UIF� NBQQFE� JOGPSNBUJPO�� TIBSJOH� BOE�
EJTDPWFSJOH� HFPHSBQIJDBM� JOGPSNBUJPO� VTJOH� NBQT� BOE�
HFPHSBQIJDBM�JOGPSNBUJPO�JO�B�WBSJFUZ�PG�SBOHF�PG�BQQMJDBOUT��
BOE�NBOBHJOH�HFPHSBQIJDBM� JOGPSNBUJPO� JO�B�EBUBCBTF��5IF�
TZTUFNTZTUFN� QSPWJEFT� JOGSBTUSVDUVSF� GPS� NBLJOH� NBQT� BOE�
HFPHSBQIJDBM� JOGPSNBUJPO� BWBJMBCMF� XJUIJO� BO� PSHBOJ[BUJPO�
BDSPTT�B�DPNNVOJUZ�BOE�GSFFMZ�PO�UIF�8FC��"SD(*4�JODMVEFT�
UIF�GPMMPXJOH�8JOEPXT�EFTLUPQ�TPGUXBSF���"SD3FBEFS�XIJDI�
BMMPXT� POF� UP� WJFX� BOE� RVFSZ� NBQT� DSFBUFE� VTJOH� PUIFS�
"SD(*4� QSPEVDUT�� � "SD(*4� GPS� %FTLUPQ� XIJDI� JT� MJDFOTFE�
GFXFS�UIBO�UISFF� GVODUJPOBMJUZ� MFWFMT�� �"SD(*4� GPS�%FTLUPQ�
#BTJD#BTJD�	GPSNFSMZ�LOPXO�BT�"SD7JFX
�UIJT�UPPM�BMMPXT�B�QFSTPO�
UP�WJFX�TQBUJBM�EBUB�DSFBUF�MBZFSFE�NBQT�BOE�QFSGPSN�CBTJD�
TQBUJBM� BOBMZTJT�� "SD(*4� GPS� %FTLUPQ� 4UBOEBSE� 	GPSNFSMZ�
LOPXO�BT�"SD�&EJUPS
�XIJDI�JO�BEEJUJPO�UP�UIF�GVODUJPOBMJUZ�
PG� "SD7JFX� JODMVEFT� BEWBODFE� UPPMT� UP�NBOJQVMBUF� TIBQF�
ğMFT� BOE� HFP� EBUBCBTFT�� "SD(*4� GPS� %FTLUPQ� "EWBODFE�
	GPSNFSMZ�LOPXO�BT�"SD*OGP
�XIJDI�JODMVEFT�DBQBCJMJUJFT�GPS�
NBOJQVMBUJPONBOJQVMBUJPO� PG� EBUB� FEJUJOH� BOE� BOBMZTJT�� ,FZ� GFBUVSFT���
$POEVDU� 4QBUJBM� "OBMZTJT� � .BOBHF� :PVS� %BUB� .PSF�
&ġDJFOUMZ��&YQMPSF�B�8PSME�PG�$POUFOU��"VUPNBUF�"EWBODFE�
8PSLĠPXT�&BTJMZ�$SFBUF�.BQT� �4UBSU�(FP�DPEJOH� �"DDFTT�
"EWBODFE� *NBHFSZ� (JWF� :PVS� $MJFOUT� 8IBU� 5IFZ� /FFE�
"SD(*4�DPOOFDUT�NBQT�BQQT�EBUB�BOE�QFPQMF�TP�ZPV�DBO�
NBLF� TNBSUFS� GBTUFS� EFDJTJPOT�� *U� HJWFT� FWFSZPOF� JO� ZPVS�
PSHBOJTBUJPOPSHBOJTBUJPO� UIF� BCJMJUZ� UP� EJTDPWFS� VTF�NBLF� BOE� TIBSF�
NBQT�GSPN�BOZ�EFWJDF�BOZXIFSF�BOZUJNF��
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"ğDJPOBEP��%PO�U�LOPX�XIBU�JU�NFBOT �(PPHMF�JU��4FXSJ�GPSU��
/PU�TVSF�IPX�UP�SFBDI�UIFSF �6TF�UIF�(14��*O�TFBSDI�PG�B�OFX�
SFTUBVSBOU �/FFE�DPOUFOU�GPS�ZPVS�QSPKFDU �*O�OFFE�UP�HFU�JO�
UPVDI�XJUI�ZPVS�GSJFOET �#PPL�BO�POMJOF�BQQPJOUNFOU�TIPQ�
POMJOF�KVTU�CF�0OMJOF��*TO�U�*OUFSOFU�UIF�POF�BOE�POMZ�BOTXFS�
UP�BMM�UIFTF�RVFTUJPOT �&YBDUMZĪ�8JUI�NF�UIF�DPODFQU�PG�CBTJD�
OFDFTTJUJFT�PG�MJGF�IPWFSJOH�PWFS�GPPE�TIFMUFS�BOE�DMPUIJOH�IBT�
FYQBOEFEFYQBOEFE�UP�GPPE�TIFMUFS�DMPUIJOH�BOE�JOUFSOFU��%JHJUBM�EJWJEF�
VTFE�UP�CF�UIF�TNBMM�HBQ�CFUXFFO�SFHJPOT�UIBU�IBWF�BDDFTT�UP�
NPEFSO�UFDIOPMPHZ�BOE�UIPTF�UIBU�EPO�U�PS�IBWF�SFTUSJDUFE�
BDDFTT�� #VU� EPO�U� XF� TFF� UIF� HBQ� FOMBSHJOH � "DDPSEJOH� UP�
SFDFOU�TUBUJTUJDT�POMZ�����PG�UIF�QPQVMBUJPO�PO�FBSUI�FOKPZT�
JOUFSOFU�GBDJMJUJFT�BOE�BCPVU�����PG�UIFN�BSF�EFQSJWFE�PG�UIJT�
BMM�OFX�GPVSUI�OFDFTTJUZ�PG�MJGF��#BMMPPOT�JO�UIF�TLZ�QSPWJEJOH�
ZPVZPV�XJUI� *OUFSOFU�DPOOFDUJPO� SJHIU�XIFSFWFS�BOE�XIFOFWFS�
ZPV�OFFE�JU��/PU�UPP�IBSE�UP�JNBHJOF�JT�JU �5IJT�JT�SFBMĪ�1SPKFDU�
-PPO� CZ� (PPHMF� 9� TFSWFT� BT� B� QSJNF� TPMVUJPO� UP� BMM� ZPVS�
QSPCMFNT��5IF� QSPKFDU� VTFT� IJHI�BMUJUVEF� CBMMPPOT� QMBDFE� JO�
UIF�TUSBUPTQIFSF�BU�BO�BMUJUVEF�PG�BCPVU����LN�UP�DSFBUF�BO�
BFSJBM�XJSFMFTT�OFUXPSL�XJUI�VQ�UP��(�MJLF�TQFFET��5IF� JEFB�
JUTFMG�TPVOEFE�TP�DSB[Z�UIBU�UIF�NBLFST�PG�UIJT�EFWJDF�GSPN�
(PPHMF(PPHMF�EFDJEFE�UP�HJWF� JU�BO�VOVTVBM�OBNF��8JOE�EBUB�GSPN�
UIF� /BUJPOBM� 0DFBOJD� BOE� "UNPTQIFSJD� "ENJOJTUSBUJPO�
	/0""
�JT�DPMMFDUFE�BOE�BOBMZ[FE�UP�NBOFVWFS�UIF�CBMMPPOT�CZ�
BEKVTUJOH� UIFJS� BMUJUVEF� UP� ĠPBU� UP� B� XJOE� MBZFS� XJUI� UIF�
EFTJSFE� TQFFE� BOE� EJSFDUJPO��5IF� TJHOBMT� USBWFM� UISPVHI� UIF�
CBMMPPO�OFUXPSL�GSPN�POF�CBMMPPO�UP�BOPUIFS�BOE�GVSUIFS�UP�
UIF�HSPVOE�CBTF�TUBUJPO�XIJDI� JT�DPOOFDUFE�UP�BO� *OUFSOFU�
TFSWJDFTFSWJDF�QSPWJEFS��'VSUIFS�UIFTF�TJHOBMT�BSF�TIPPUJOH�POUP�UIF�
HMPCBM� JOUFSOFU�UIFSFCZ�FOHFOEFSJOH�B�XBZ�UP�TFSWF�SFNPUF�
BOE�SVSBM�BSFBT�QPPSMZ�TFSWFE�CZ�FYJTUJOH�QSPWJTJPOT�XJUI�UIFU��
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HJGU�PG�JOUFSOFU��
0OF0OF� PG� UIF� NPTU� PCWJPVT� BWBJMT� PG� UIF� QSPKFDU� JT� UIF�
"WBJMBCJMJUZ�PG� *OGPSNBUJPO��"TTVNJOH�BMM�UIF�NFDIBOJTNT�PG�
UIF� QSPKFDU� BSF� GVODUJPOJOH� BT� QMBOOFE� FWFSZ� TJOHMF� QFSTPO�
XIP�IBT�BDDFTT�UP�TPNF�EFWJDF�UIBU�IBT�8J�'J�BDDFTT�XPVME�
CF� BCMF� UP� TFBSDI� GPS� BMNPTU� BOZ� GPSN� PG� NFEJB� POMJOF��
*OGPSNBUJPO� XJMM� CF� BDDFTTJCMF� UP� FWFSZPOF� JSSFTQFDUJWF� PG�
UIFJS� MPDBUJPO�BMTP� JO�DBTF�PG�OBUVSBM�EJTBTUFST�XIFO�BMM� UIF�
TPVTPVSDFT�PG�JOGPSNBUJPO�BCPVU�UIBU�BSFB�BSF�EFTUSPZFE�QSPKFDU�
MPPO�XJMM�TFSWF�BT�UIF�POMZ�CMFTTJOH��5IF�NBJO�QSPCMFN�XJUI�
MBVODIJOH�BOZ�IBSEXBSF�QSPKFDU� JT�UIF�DFSUBJOUZ�PG�FWFOUVBM�
IBSEXBSF� GBJMVSF�� *O� NPTU� DBTFT� UIF� IBSEXBSF� JT� VTVBMMZ�
BDDFTTJCMF�BOE�DBO�CF�ğYFE��-PPO�CBMMPPO�GBJMT� JU�DBO�FJUIFS�
SFNBJO�VQ�JO�UIF�BJS�ĠPBUJOH�NBLJOH�JU�EJġDVMU�UP�CSJOH�EPXO�
PS� 4NBSUQIPOFăT� BSF� HPOF� GSPN� TJOHMF�DPSF� UP� OPXBEBZT�
0DUB�DP0DUB�DPSF��"�4P$�JT�BO�JOUFHSBUFE�DJSDVJU�UIBU�JOUFHSBUFT�BMM�
DPNQPOFOUT� PG� FMFDUSPOJD� TZTUFN� JOUP� B� TJOHMF� DIJQ�� ��� JU�
NJHIU�HP�EPXO� JO�VOXBOUFE�BSFBT��#PUI�PG�UIFTF�TDFOBSJPT�
BSF�B�IVHF�DPODFSO�UP�UIF�TUBCJMJUZ�BT�XFMM�BT�UIF�TBGFUZ�PG�
QFPQMF��5IFJS� MJWFT� NJHIU� CF� BĞFDUFE� CZ� VOXBOUFE� CBMMPPO�
MBOEJOHT�� "OPUIFS� DPODFSO� PWFS� UIJT� QSPKFDU� JT� JOUFSOFU�
QSJWBDZ�TJODF�JU�HJWFT�(PPHMF�NPSF�QPXFS�PWFS�B�XJEFS�SBOHF�
PPG� DPOTVNFS� CFIBWJPS�� 5IJT� JOGPSNBUJPO� DBO� CFDPNF� B�
TFDVSJUZ�JTTVF�JG�JU�JT�TIBSFE�XJUI�(PWFSONFOU�BHFODJFT��5IJT�
QSPKFDU�JT�CFFO�DVSSFOUMZ�UFTUFE�JO�WBSJPVT�QBSUT�PG�UIF�XPSME�
BOE�JG�XF�LFFQ�PVS�ğOHFST�DSPTTFE�TPPO�UIF�FOUJSF�XPSME�XJMM�
CF� CMFTTFE� XJUI� UIF� JOUFSOFU� GBDJMJUZ� CFDBVTF� PG� (PPHMF�T�
1SPKFDU�-PPO��8"*5�'03�*5Ī
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/BOP� SPCPUT� XJMM� CF� BCMF� UP� SFQBJS� EBNBHFE� PS� EJTFBTFE�
UJTTVFT��5IF�DJSDVMBUPSZ�TZTUFN�JT�UIF�OBUVSBM�QBUI�GPS�UIFTF�
EFWJDFT� BOE� UIF� OBOP� SPCPUT� XJMM� QBTT� UISPVHI� UIF� CMPPE�
TUSFBN� UP� UIF� BSFB� PG� EFGFDU��5IFZ� BUUBDI� UIFNTFMWFT� UP�
TQFDJğD�DFMMT�TVDI�BT�DBODFS�DFMMT�BOE�SFQPSU�UIF�QPTJUJPO�BOE�
TUSVDUVSF�PG�UIFTF�UJTTVFT��"�DSFBUJWF�NFUIPEPMPHZ�JO�UIF�VTF�
PG� UIFTF�EFWJDFT� UP�ğHIU�DBODFS� JOWPMWFT�VTJOH�TJMJDPO�OBOP�
NBDIJOFTNBDIJOFT�XJUI� B� UIJO� DPBUJOH� PG� HPME� BOE� MJHIU� JO� UIF� OFBS�
JOGSBSFE�TQFDUSVN��-JHIU� JO�UIF����������OBOPNFUFS�SBOHF�
XJMM�QBTT�UISPVHI�UIF�UJTTVF�BOE�SFBDIFT�UIF�EFGFDUJWF�DFMM��
8IFO�UIJT� JOGSBSFE� MJHIU�TUSJLFT�UIF�QBSUJDVMBS�UZQF�PG�OBOP�
SPCPU� UIF� EFWJDF� HFUT� IPU� EVF� UP� UIF� PTDJMMBUJPO� PG� UIF�
NFUBMăT�FMFDUSPOT�JO�SFTQPOTF�UP�UIF�MJHIU��6TJOH�BO�.3*�UIF�
OBOP�SPCPU�JT�TQFDJğDBMMZ�QMBDFE�JO�UIF�DBODFSPVT�SFHJPO�BOE�
UIFOUIFO� UIF� MJHIU� DBVTFT� UIF� EFWJDFT� UP� IFBU� UP� ���� EFHSFFT�
'BISFOIFJU�XIJDI� EFTUSPZT� UIF� DBODFSPVT� DFMMT� CVU� EPFTOăU�
EBNBHF� TVSSPVOEJOH� UJTTVFT�� 5IJT� JT� UIF� OFX� UFDIOPMPHZ�
XJUIPVU� BOZ� ESBXCBDLT�� 5IFTF� OBOP� SPCPUT� DBO� DVSF� BOZ�
EJTFBTF� XJUIPVU� BĞFDUJOH� BOZ� PUIFS� DFMMT� PS� UJTTVFT�� 5IF�
GVUVSF�WJTJPO�� *NBHJOF�HPJOH�UP�UIF�EPDUPS�UP�HFU�USFBUNFOU�
GPS�B�GFWFS�JOTUFBE�PG�HJWJOH�ZPV�B�UBCMFU�UIF�EPDUPS�JNQMBOUT�
BB� UJOZ� SPCPU� JOUP� ZPVS� CMPPETUSFBN��5IF� SPCPU� EFUFDUT� UIF�
DBVTF�PG� ZPVS� GFWFS� USBWFMT� UP� UIF�BQQSPQSJBUF� TZTUFN�BOE�
QSPWJEFT�B�EPTF�PG�NFEJDJOF�EJSFDUMZ�UP�UIF�JOGFDUFE�BSFB��5IJT�
JT� HPJOH� UP� IBQQFO� JO� B� GFX� ZFBST� PG� UJNF� GSPN� OPX�� &BDI�
QFSTPO� JT� HPJOH� UP� IBWF� B� OBOP� SPCPU� JO� IJT� CPEZ�XIJDI� JT�
HPJOH�UP�NPOJUPS�IVNBO�CPEZ�TZTUFN��4P�UIF�UJNF�BSSJWFT�UP�
FOKPZ�XJUI�UIF�SPCPU�XJUIJO�PVS�TFMG�
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5IFSF�XBT�B�NBO�XIP�XPSLFE� GPS�UIF�SBJMSPBE��0OF�EBZ�IF�
XFOU�JOUP�UIF�GSFF[FS�DPNQBSUNFOU�UP�EP�IJT�SPVUJOF�XPSL��
5IF�EPPS�BDDJEFOUBMMZ�DMPTFE�BOE�IF�GPVOE�IJNTFMG�USBQQFE�JO�
UIF�DPNQBSUNFOU��)F�TIPVUFE�GPS�IFMQ�CVU�OP�POF�IFBSE�IJN�
TJODF�JU�XBT�NJEOJHIU��)F�USJFE�UP�CSFBL�EPXO�UIF�EPPS�CVU�IF�
DPVME�OPU��"T�IF�MBZ�JO�UIF�GSFF[FS�DPNQBSUNFOU�IF�CFHBO�UP�
GFFM� DPMEFS� BOE� DPMEFS�� 5IFO� IF� CFHBO� UP� GFFM� XFBLFS� BOE�
XFBLFXFBLFS�BOE�IF�XSPUF�PO�UIF�XBMM�PG�UIF�DPNQBSUNFOU�ą*�BN�
GFFMJOH�DPMEFS�BOE�DPMEFS��BOE�*�BN�HFUUJOH�XFBLFS�BOE�XFBLFS��
*�BN�EZJOH�BOE�UIJT�NBZ�CF�NZ�MBTU�XPSETĆ�� *O�UIF�NPSOJOH�
XIFO� UIF�PUIFS�XPSLFST�PQFOFE�VQ� UIF� DPNQBSUNFOU� UIFZ�
GPVOE�IJN�EFBE��5IF�TBE�UXJTU�UP�UIF�BCPWF�TUPSZ�JT�UIBU�UIF�
GSFF[JOH�BQQBSBUVT� UIFSF�IBE�CSPLFO�EPXO�B� GFX�EBZT�BHP��
5IF�QPPS�XPSLFS�EJE�OPU�LOPX�BCPVU� JU�BOE� JO�IJT�NJOE�UIF�
GGSFF[JOH� BQQBSBUVT�XBT�XPSLJOH� QFSGFDUMZ��)F� GFMU� DPME� HPU�
XFBLFS� BOE� MJUFSBMMZ� XJMMFE� IJNTFMG� UP� EJF�� .PSBM� 0VS�
TVC�DPOTDJPVT�NJOE�DBO�CF�DIFBUFE��5IF�TVC�DPOTDJPVT�NJOE�
DBO�POMZ�BDDFQU�BOE�BDU�PO� JOGPSNBUJPO�QBTTFE�UP� JU�CZ�UIF�
DPOTDJPVT�NJOE�� *U� IBT�OP� DBQBDJUZ� UP� SFKFDU�PS� EFDMJOF� BOZ�
JOTUSVDUJPO� PS� JOGPSNBUJPO� QBTTFE� UP� JU� CZ� UIF� DPOTDJPVT�
NJOE��*O�UIF�DBTF�PG�UIF�QPPS�XPSLFS�IF�DPOTDJPVTMZ�UIPVHIU�
UIBUUIBU� IF� XBT� HFUUJOH� DPMEFS� XFBLFS� BOE� EZJOH� BOE� UIF�
TVC�DPOTDJPVT� NJOE� BDDFQUFE� UIF� BCPWF� JOTUSVDUJPOT� BOE�
BĞFDUFE�IJT�QIZTJDBM�CPEZ��5IBU�XBT�IPX�IF�XJMMFE�IJNTFMG�UP�
EJF�
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+PIO�B�XPPEDVUUFS�XPSLFE�GPS�B�DPNQBOZ�GPS�ğWF�ZFBST�CVU�
OFWFS�HPU�B�SBJTF��5IF�DPNQBOZ�IJSFE�#JMM�BOE�XJUIJO�B�ZFBS�IF�
HPU�B�SBJTF��5IFO�+PIO�SFTFOUFE�#JMMăT�HFUUJOH�B�SBJTF�BGUFS�POMZ�
POF�ZFBS�BOE�XFOU�UP�IJT�CPTT�UP�UBML�BCPVU�JU�
��5IF�CPTT�TBJE�ą:PV�TUJMM�DVU�UIF�TBNF�OVNCFS�PG�USFFT�ZPV�
XFSF� DVUUJOH� ğWF� ZFBST� BHP�� 8F� BSF� B� SFTVMU� PSJFOUFE�
DPNQBOZ� BOE� XPVME� CF� IBQQZ� UP� HJWF� ZPV� B� SBJTF� JG� ZPVS�
QSPEVDUJWJUZ� HPFT� VQĆ�� +PIO� XFOU� CBDL� BOE� TUBSUFE� IJUUJOH�
IBSEFS�BOE�QVUUJOH�JO�MPOHFS�IPVST�CVU�IF�TUJMM�XBTOăU�BCMF�UP�
DVU�NPSF�USFFTĪ�)F�XFOU�CBDL�UP�IJT�CPTT�BOE�UPME�IJN�IJT�
EJMFNNB�
�� 5IF� CPTT� UPME� +PIO� UP� HP� UBML� UP� #JMM�Ć.BZCF� UIFSF� JT�
TPNFUIJOH�#JMM� LOPXT� UIBU� ZPV�BOE� *� EPOăU�Ć� +PIO� BTLFE�#JMM�
IPX� IF� NBOBHFE� UP� DVU� NPSF� USFFT�� #JMM� BOTXFSFE� ą"GUFS�
FWFSZ�USFF�*�DVU�*�UBLF�B�CSFBL�GPS�UXP�NJOVUFT�BOE�TIBSQFO�
NZ�BYF��8IFO�XBT�UIF�MBTU�UJNF�ZPV�TIBSQFOFE�ZPVS�BYF Ć�

8IFO8IFO�XBT�UIF�MBTU�UJNF�ZPV�TIBSQFOFE�ZPVS�BYF �1BTU�HMPSZ�
BOE� FEVDBUJPO� EPOăU� DPVOU�NVDI��8F�IBWF� UP� DPOUJOVPVTMZ�
TIBSQFO�UIF�CSBJO�
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"T�GBS�BT�QPTTJCMF�XJUIPVU�TVSSFOEFS�CF�PO�HPPE�UFSNT�XJUI�
BMM�QFSTPOT��4QFBL�UIF�USVUI�RVJFUMZ�BOE�DMFBSMZ�BOE�MJTUFO�UP�
PUIFST�FWFO�UIF�EVMM�BOE�JHOPSBOU��UIFZ�UPP�IBWF�UIFJS�TUPSZ�
��"WPJE�MPVE�BOE�BHHSFTTJWF�QFSTPOT��UIFZ�BSF�WFYBUJPOT�UP�UIF�
TQJSJU�� *G� ZPV� DPNQBSF� ZPVSTFMG� UP� PUIFST� ZPV�NBZ� CFDPNF�
WBJO� BOE� CJUUFS� GPS� BMXBZT� UIFSF�XJMM� CF� HSFBUFS� BOE� MFTTFS�
QFSTPOT� UIBO� ZPVSTFMG�� &OKPZ� ZPVS� BDIJFWFNFOUT� BT�XFMM� BT�
ZPVS�QMBOT��,FFQ�JOUFSFTUFE�JO�ZPVS�DBSFFS�IPXFWFS�IVNCMF��JU�
JT�B�SFBM�QPTTFTTJPO�JO�UIF�DIBOHJOH�GPSUVOF�PG�UJNF�

��&YFSDJTF�DBVUJPO�JO�ZPVS�CVTJOFTT�BĞBJST�GPS�UIF�XPSME�JT�GVMM�
PG�USJDLFSZ��#VU�MFU�UIJT�OPU�CMJOE�ZPV�GSPN�XIBU�WJSUVF�UIFSF�
JT��.BOZ�QFSTPOT�TUSJWF�GPS�IJHI�JEFBMT�BOE�FWFSZXIFSF�MJGF�JT�
GVMM�PG�IFSPJTN�
#F#F� ZPVSTFMG� FTQFDJBMMZ� EP� OPU� GFJHO� BĞFDUJPO�� /FJUIFS� CF�
DZOJDBM� BCPVU� MPWF�� GPS� JO� UIF� GBDF� PG� BMM� BSJEJUZ� BOE�
EJTFODIBOUNFOU� JU� JT� BT�QFSFOOJBM� BT� UIF�HSBTT��5BLF�LJOEMZ�
UIF�DPVOTFM�PG�UIF�ZFBST�HSBDFGVMMZ�TVSSFOEFSJOH�UIF�UIJOHT�PG�
ZPVUI�� /VSUVSF� UIF� TUSFOHUI� PG� TQJSJU� PG� TIJFME� JO� TVEEFO�
NJTGPSUVOF�� #VU� EP� OPU� EJTUSFTT� ZPVSTFMG� XJUI� JNBHJOBUJPO��
.BOZ�GFBST�BSF�CPSO�PG�GBUJHVF�BOE�MPOFMJOFTT�
#FZPOE#FZPOE� B� XIPMFTPNF� EJTDJQMJOF� CF� HFOUMF� XJUI� ZPVSTFMG��
:PVăSF�B�DIJME�PG�UIF�6OJWFSTF�OP�MFTT�UIBO�UIF�USFFT�BOE�UIF�
TUBST��ZPV�IBWF�SJHIU�UP�CF�IFSF��"OE�XIFUIFS�PS�OPU�JU�JT�DMFBS�
UP�ZPV�OP�EPVCU�UIF�6OJWFSTF�JT�VOGPMEJOH�BT�JU�TIPVME�CF�

5IF5IFSFGPSF�CF�BU�QFBDF�XJUI�(PE�XIBUFWFS�ZPV�DPODFJWF�IJN�
UP� CF� BOE� XIBUFWFS� MBCPST� BOE� BTQJSBUJPOT� JO� UIF� OPJTZ�
DPOGVTJPO�PG�MJGF�LFFQ�QFBDF�XJUI�ZPVS�TPVM��8JUI�BMM�JU�TIBNT�
ESVEHFSZ�BOE�CSPLFO�ESFBNT�JU�JT�TUJMM�"�#&"65*'6-�803-%�
�#&�$)&&3'6-��453*7&�50�#&�)"11:�
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Infosys
TCS
Capital via
All Etech
Cognizant
Daffodil
EsEscale
Hack with Infy 
NIIT tech
NTT data services
Oodles technology
op mus informa on 
Sopra Steria
SuSurvey 2 connect
Travel bou que 
wayforward
Wipro
Cyber group india
Azcom
QA Infotech
Samsung R&DSamsung R&D
Stomp Market 
The Smart cube
VVDN 

75
31
6
2
5
3
22
3
3
6
3
6
11
11
3
2
18
3
1
1
11
1
2
3
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