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CFUXFFO�UIF�SN�BOE�UIF�MPDBM�DPNNVOJUZ�SFTPMWJOH�QPTTJCMF�DPOJDUT�CFUXFFO�QSPKFDU�PQFSBUJPOT�BOE�UIF�
MPDBM�DPNNVOJUZ�BOE�TIBSJOH�UIF�SFXBSET�PG�HSPXUI�XJUI�UIF�DPNNVOJUZ��"DDPSEJOH�UP�SFTFBSDI�XIJMF�JOJUJBM�
DPNNVOJUZ�QBSUJDJQBUJPO�DPTUT�NPOFZ�BOE�UJNF�TVDDFTTGVM�DPNNVOJUZ�FOHBHFNFOU�FOIBODFT�UIF�QSPKFDUT�
FDBDZ�BOE�TVTUBJOBCJMJUZ��"T�B�DPOTFRVFODF�IBSNPOJPVT�DPNNVOJUZ�SFMBUJPOT�DBO�PFS�MBSHFS�FDPOPNJD�
BEWBOUBHFT�UP�UIF�QSPKFDU�JUTFMG��
5IFSF�BSF�OVNFSPVT�EJDVMUJFT�BOE�DIBMMFOHFT�SFMBUFE�UP�DPNNVOJUZ�FOHBHFNFOU�TVDI�BT�JOGPSNBUJPO�MBHT�
BOE�JOFDJFODJFT�DBVTFE�CZ�DPSQPSBUF�NBOBHFNFOU�TUSVDUVSFT�SFTUSJDUJPOT�GSPN�MPDBM�HPWFSONFOUT�BOE�
QBSUOFST�DPNQFUJOH�JOUFSFTUT�CFUXFFO�DPNQBOJFT�BOE�MPDBM�DPNNVOJUJFT�BOE�$IJOFTF�DPNQBOJFT�MBDL�PG�
VOEFSTUBOEJOH�BOE�JNQMFNFOUBUJPO�DPNNVOJUZ�FOHBHFNFOU��"T�B�SFTVMU�UIFSF�JT�OP�BCTPMVUF�CFTU�BQQSPBDI�
CVU�SBUIFS�UIF�DPOTJEFSBUJPOT�PG�UIF�DIBSBDUFSJTUJDT�PG�UIF�QSPKFDU�JUTFMG�TVDI�BT�JUT�OBUVSF�MPDBUJPO�TDBMF�TUBHF�
PG�EFWFMPQNFOU�BOE�UIF�OFFET�BOE�DIBSBDUFSJTUJDT�PG�UIF�MPDBM�DPNNVOJUZ�JUTFMG���
8IJMF�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�DBO�UBLF�WBSJPVT�GPSNT�JU�JT�DSJUJDBM�UP�VOEFSTUBOE�UIBU�JU�JT�FTTFOUJBM�
UP�EFWFMPQ�MPOH�UFSN�DPOOFDUJPOT�XJUI�UIF�DPNNVOJUZ�WJB�FFDUJWF�DPNNVOJDBUJPO�BOE�BDIJFWF�XJEF�TPDJBM�
DPOTFOU��0UIFSXJTF�B�GPDVT�PO�TIPSU�UFSN�BEWBOUBHFT�	F�H��OFHPUJBUJOH�UIF�MPXFTU�GFBTJCMF�DPNQFOTBUJPO�SBUF
�
NBZ�NBLF�JU�JNQPTTJCMF�GPS�CVTJOFTTFT�UP�PQFSBUF�TVDDFTTGVMMZ�JO�UIF�SFHJPO�

��$�1��,PUUBL��	����
��XIFO�1FPQMF�%POU�$PNF�'JSTU��4PNF�4PDJPMPHJDBM�MFTTPOT�GSPN�$PNQMFUFE�1SPKFDUT��*O�.�.��$FSOFB�FE��1VUUJOH�1FPQMF�'JSTU��4PDJPMPHJDBM�7BSJBCMFT�JO�3VSBM�%FWFMPQNFOU��/FX�ZPSL��0YGPSE�6OJWFSTJUZ�1SFTT�

����6OEFSTUBOEJOH�PG�$PNNVOJUZ�&OHBHFNFOU
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&RVBMJUZ�BOE�.VUVBM�#FOFU

4FFLJOH�$PNNPO�(SPVOE�8IJMF�1SFTFSWJOH�%JFSFODFT�

5XP�XBZ�DPNNVOJDBUJPO

$PNNVOJUZ�FOHBHFNFOU�JT�GPVOEFE�PO�FRVJUZ�BOE�NVUVBM�CFOFU�BOE�FWFSZ�DPNNVOJDBUJPO�CFUXFFO�
DPNQBOJFT�BOE�DPNNVOJUJFT�TIPVME�CF�CBTFE�PO�FRVBMJUZ�BOE�NVUVBM�SFTQFDU�HVBSBOUFFJOH�GBJS�USFBUNFOU�
GPS�FBDI�TFU�PG�JOUFSMPDVUPST��#VTJOFTTFT�TIPVME�FOHBHF�JO�QPTJUJWF�FOHBHFNFOU�XJUI�UIF�DPNNVOJUJFT�JO�
XIJDI�UIFZ�PQFSBUF��5IF�PCKFDUJWF�PG�DPOWFSTBUJPO�TIPVME�CF�UP�VOEFSTUBOE�UIF�OFFET�BOE�QSPCMFNT�PG�UIF�
DPNNVOJUZ��JU�TIPVME�CF�DPOTUSVDUJWF�BOE�DPPQFSBUJWF�SBUIFS�UIBO�DPNCBUJWF��%JBMPHVF�TIPVME�CF�HFOVJOF�
IPOFTU�BOE�BDDFTTJCMF�SBUIFS�UIBO�HJWFO�TPMFMZ�UISPVHI�DPME�XPSET��"�DPEF�PG�CFIBWJPS�NVTU�BMTP�CF�GPMMPXFE�
BOE�CSJCFT�NVTU�CF�BWPJEFE�

"T�UIF�PME�TBZJOH�HPFT�JO�$IJOB�B�HFOUMFNBO�NBLFT�QFBDF�CVU�EJFST��5IFSF�BSF�DPNNPO�HPBMT�GPS�QFBDFGVM�
DPFYJTUFODF�BOE�FWFO�XJO�XJO�DPMMBCPSBUJPO�BNPOH�CVTJOFTTFT�BOE�DPNNVOJUJFT�CVU�UIFSF�BSF�BMTP�DPOJDUT�
PG�JOUFSFTU�JO�SFTPVSDF�BMMPDBUJPO��*U�JT�SFDPNNFOEFE�UIBU�CVTJOFTTFT�VTF�TIBSFE�EFNBOET�BT�B�TUBSUJOH�QPJOU�
GPS�DPNNVOJDBUJPO�FYQBOE�UIF�FYUFOU�PG�SFTPVSDF�TIBSJOH�XJUIJO�UIF�MJNJUT�PG�UIFJS�PXO�DPNQBOZ�BOE�BCJMJUZ�
BOE�BDUJWFMZ�SFTQPOE�UP�BOE�TBUJTGZ�UIF�BDDFQUBCMF�EFNBOET�BOE�FYQFDUBUJPOT�PG�UIF�DPNNVOJUZ��.BUUFST�UIBU�
DBOOPU�CF�BHSFFE�VQPO�JNNFEJBUFMZ�JG�UIFZ�EP�OPU�TJHOJDBOUMZ�JNQBDU�UIF�PWFSBMM�QSPKFDU�DBO�CF�SFWJTJUFE�
XIFO�UIF�DPOEJUJPOT�BSF�GBWPSBCMF��5P�GPTUFS�DPNNVOJDBUJPO�BOE�NVUVBM�USVTU�FOUFSQSJTFT�NJHIU�FOHBHF�JO�
DPNNVOJUZ�FYDIBOHF�BOE�TFSWJDF�BDUJWJUJFT�TVDI�BT�FEVDBUJPO�DVMUVSF�FYDIBOHF�TQPSUT�BOE�IFBMUI�
BOE�XFMMOFTT�

&OUFSQSJTFT�TIPVME�VOEFSTUBOE�UIBU�DPNNVOJDBUJPO�JT�UXP�XBZ�BOE�JOUFSBDUJWF�XIJDI�NFBOT�UIFZ�NVTU�
DPOWFZ�BOE�DPNNVOJDBUF�BQQSPQSJBUFMZ�UP�UIFJS�UBSHFU�BVEJFODF�XIJMF�BMTP�MJTUFOJOH�UP�POF�PUIFST�JEFBT��"OZ�
QSBDUJDF�UIBU�EPFT�OPU�JODMVEF�UBMLJOH�PS�MJTUFOJOH�TIPVME�CF�EJTDPOUJOVFE��*O�BEEJUJPO�CVTJOFTTFT�TIPVME�SFQMZ�
RVJDLMZ�UP�UIF�PUIFS�QBSUZT�DPNNFOUT�JORVJSJFT�BOE�JEFBT��*U�JT�CFTU�UP�VTF�WBSJPVT�NFUIPET�UP�DPNQMFUFMZ�
FYQSFTT�POFTFMG�MJTUFO�JOUFOUMZ�BOE�SFQMZ�GBWPSBCMZ�
$POTJTUFOU�*OGPSNBUJPO
%VSJOH�UIF�DPNNVOJDBUJPO�QSPDFTT�CVTJOFTTFT�TIPVME�QBZ�BUUFOUJPO�UP�UIF�DPOTJTUFODZ�PG�UIFJS�NFTTBHJOH��
5IJT�NFBOT�UIBU�UIF�QSJNBSZ�DPOUFOU�PG�NFTTBHFT�TIPVME�CF�DPOTJTUFOU�CFUXFFO�HSPVQT�TP�UIBU�IBSE�XPO�
USVTU�JT�OPU�TJHOJDBOUMZ�EBNBHFE�CZ�DPOUSBEJDUJOH�TUBUFNFOUT�EFMJWFSFE�JO�WBSJPVT�TJUVBUJPOT��"EEJUJPOBMMZ�
CVTJOFTTFT�NBZ�UBLF�NFBTVSFT�UP�FOTVSF�UIBU�MPDBM�QBSUOFST�TVDI�BT�TVQQMJFST�TFOE�DPOTJTUFOU�TJHOBMT�
UP�DPNNVOJUJFT�

����1SJODJQMFT�PG�$PNNVOJUZ�&OHBHFNFOU



$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

3FTQFDUJOH�-PDBM�$VTUPNT

5VSOJOH�8PSET�JOUP�%FFET�

3FTQFDUJOH�MPDBM�DVMUVSBM�OPSNT�BOE�XBZT�PG�CFIBWJOH�BOE�DPOTJEFSJOH�XPSMEXJEF�DPOTFOTVT�JT�DSJUJDBM�GPS�
MPDBMJ[JOH�BOE�TPGUFOJOH�DPNNVOJDBUJPO��&OUFSQSJTFT�TIPVME�QSJPSJUJ[F�UIF�VTF�PG�MPDBM�MBOHVBHFT�SBUIFS�UIBO�
POMZ�$IJOFTF�PS�&OHMJTI�BOE�MPDBM�JEJPNT�BOE�DPMMPRVJBM�JOUFSQSFUBUJPOT�PG�UFDIOJDBM�XPSET��.BLF�HPPE�VTF�
PG�MPDBM�DIBOOFMT�GPS�DPNNVOJDBUJPO�TVDI�BT�DVMUVSBM�GFTUJWBMT�SFMJHJPVT�NFFUJOHT�BOE�DMBO�SFVOJPOT�BOE�
BWPJE�TUSJDUMZ�JNQMFNFOUJOH�TFMG�DFOUFSFE�TUBLFIPMEFS�DPNNVOJDBUJPO�DPOGFSFODFT��#F�NJOEGVM�PG�FUIOJD�BOE�
SFMJHJPVT�UBCPPT�BT�XFMM�BT�MPDBM�DVTUPNT�

$PSQPSBUF�CFIBWJPS�JT�UIF�NFBTVSF�CZ�XIJDI�TUBLFIPMEFST�FWFOUVBMMZ�KVEHF�SNT�JO�DPNNVOJUZ�FOHBHFNFOU�
BOE�JT�UIF�GPVOEBUJPO�PG�USVTU��$PNQBOJFT�TIPVME�CF�DBVUJPVT�BCPVU�XIBU�UIFZ�TBZ�BOE�EP�BOE�UIFZ�TIPVME�
BWPJE�NBLJOH�RVJDL�BOE�VOSFBMJTUJD�QSPNJTFT�BCPVU�XIBU�UIJOHT�UIFZ�DBOOPU�BDIJFWF��#VTJOFTTFT�NVTU�HP�
CFZPOE�XPSET�BOE�UBLF�UBOHJCMF�TUFQT�UP�EFNPOTUSBUF�POHPJOH�JNQSPWFNFOU�JO�SFTQPOTF�UP�TUBLFIPMEFS�
DPNQMBJOUT��&OUFSQSJTFT�NVTU�CF�DPOTJTUFOU�JO�UIFJS�BDUJWJUJFT�BOE�QBUJFOUT�DPOUBDUT�XJUI�DPNNVOJUJFT�
DPOTUBOUMZ�EFNPOTUSBUJOH�USBOTQBSFODZ�BOE�SFTQPOTJWFOFTT�

8IFO�EFWFMPQJOH�B�DPNNVOJUZ�FOHBHFNFOU�QMBO�JU�JT�JNQPSUBOU�UP�UBLF�JOUP�BDDPVOU�UIF�DIBSBDUFSJTUJDT�
PG�UIF�QSPKFDU�BOE�UIF�TVSSPVOEJOH�DPNNVOJUZ��8IJMF�UIFSF�JT�OP�POF�TJ[F�GJUT�BMM�UFNQMBUF�B�HPPE�
DPNNVOJDBUJPO�QMBO�TIPVME�DPOUBJO�UIF�GPMMPXJOH����FTTFOUJBM�FMFNFOUT�

��-BLJO�/�4DIFVCFM�7��	����
��$PSQPSBUF�DPNNVOJUZ�JOWPMWFNFOU��5IF�EFOJUJWF�HVJEF�UP�NBYJNJ[JOH�ZPVS�CVTJOFTT�TPDJFUBM�FOHBHFNFOU<.>��3PVUMFEHF�

�%JGGFSFOU�DPNNVOJDBUJPO�TUSBUFHJFT�DBO�CF�BEPQUFE�BU�EJGGFSFOU�TUBHFT�PG�UIF�QSPKFDU�GPS�EJGGFSFOU�JTTVFT�BOE�GPS�
EJGGFSFOU�HSPVQT�JO�UIF�DPNNVOJUZ��8IFO�DIPPTJOH�B�DPNNVOJDBUJPO�TUSBUFHZ�DPOTJEFS�UIF�JOUFOTJUZ�PG�UIF�EFTJSFE�
DPOUBDU�BOE�JOUFSBDUJPO��$IPPTF�GSPN�UIF�GPMMPXJOH�WF�GPSNT�PG�FOHBHFNFOU�EFOFE�CZ�UIF�*OUFSOBUJPOBM�"TTPDJBUJPO�
GPS�1VCMJD�1BSUJDJQBUJPO�

$PNNVOJDBUJPO�PCKFDUJWFT
5BSHFU�"VEJFODF
,FZ�NFTTBHFT�GPS�FYUFSOBM�DPNNVOJDBUJPO
$PNNVOJDBUJPO�TUSBUFHJFT�
#VEHFU

*NQMFNFOUBUJPO�SFTPVSDFT�BOE�BUUSJCVUJPO�PG�MJBCJMJUZ
"DUJWJUZ�"HFOEB
(SJFWBODF�BOE�GFFECBDL�NFDIBOJTNT
.POJUPSJOH�BOE�FWBMVBUJPO�QMBO
3FQPSU

����5FO�&MFNFOUT�PG�$PNNVOJUZ�&OHBHFNFOU�1MBOOJOH
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5BCMF����4QFDUSVN�PG�DPNNVOJUZ�FOHBHFNFOU�JOUFOTJUZ�

$PNNVOJUZ�FOHBHFNFOU�JT�B�MPOH�UFSN�BOE�DPOUJOVPVT�QSPDFTT�BOE�UXP�XBZ�DPNNVOJDBUJPO�BDUJWJUJFT�
CFUXFFO�UIF�DPNQBOZ�BOE�UIF�DPNNVOJUZ�TIPVME�DPWFS�UIF�FOUJSF�MJGF�DZDMF�PG�UIF�QSPKFDU��5IF�GPDVT�TIPVME�
CF�PO�BDUJWJUJFT�UIBU�BSF�BQQSPQSJBUF�UP�UIF�TUBHF�PG�UIF�QSPKFDU�
*U�JT�JNQPSUBOU�UP�OPUF�UIBU�CVJMEJOH�SFMBUJPOTIJQT�UBLFT�UJNF�BOE�FOUFSQSJTFT�TIPVME�FOHBHF�XJUI�DPNNVOJUJFT�
BT�FBSMZ�JO�UIF�QSPKFDU�BT�QPTTJCMF�TVDI�BT�BU�UIF�QSF�GFBTJCJMJUZ�PS�QSF�QSPTQFDUJOH�TUBHF�SBUIFS�UIBO�XBJUJOH�
VOUJM�QSPCMFNT�BSJTF�
5IF�UBCMF�CFMPX�MJTUT�UIF�LFZ�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�BU�FBDI�TUBHF�PG�BO�0'4�QSPKFDU��5IF�EFUBJMFE�
TUFQT�GPS�FBDI�DPNNVOJDBUJPO�BDUJWJUZ�BSF�FYQMBJOFE�JO�EFUBJM�JO�<1BSU����$PNNVOJUZ�FOHBHFNFOU�4UFQT>�

��*"1�T�1VCMJD�1BSUJDJQBUJPO�4QFDUSVN�*OUFSOBUJPOBM�"TTPDJBUJPO�GPS�1VCMJD�1BSUJDJQBUJPO�>
��5IJT�TQFDUSVN�PG�DPNNVOJUZ�FOHBHFNFOU�JOUFOTJUZ�JT�GPS�SFGFSFODF�POMZ�BT�UIFSF�BSF�TUJMM�EJFSFOU�JOUFSQSFUBUJPOT�PG�DPMMBCPSBUJPO�BOE�FNQPXFSNFOU�JO�UIF�JOEVTUSZ��*U�JT�JNQPSUBOU�GPS�DPNQBOJFT�UP�DPOTJEFS�UIF�JOUFOTJUZ�PG�DPNNVOJDBUJPO�JO�SFMBUJPO�UP�JUT�QFSGPSNBODF�BOE�JNQBDU�PO�UIF�CVTJOFTT�BOE�UIF�QSPKFDU��5IF�QFSGPSNBODF�PG�DPNNVOJDBUJPO�BDUJWJUJFT�JT�OPU�CFTU�XIFO�UIF�OBM�EFDJTJPO�JT�NBEF�CZ�UIF�QVCMJD�XIP�BSF�TPNFUJNFT�DPOTUSBJOFE�CZ�UIFJS�FYQFSUJTF�UP�TFF�UIF�MPOHFS�UFSN�CFOFUT�XIJDI�SFFDUT�UIF�WBMVF�PG�DPNNVOJUZ�DPNNVOJDBUJPO�JO�UIF�MPOH�UFSN��5IF�HPBM�PG�DPNNVOJUZ�DPNNVOJDBUJPO�JT�OPU�TJNQMZ�UP�QMFBTF�UIF�DPNNVOJUZ�CVU�UP�TPMWF�QSPCMFNT�UISPVHI�DPNNVOJDBUJPO�BOE�BDIJFWF�XJO�XJO�EFWFMPQNFOU�

$PNNVOJDBUJPO�
TUSBUFHJFT

*OGPSNBUJPO�
%JTDMPTVSF $POTVMUBUJPO $PNNVOJUZ�

JOWPMWFNFOU $PPQFSBUJPO &NQPXFSNFOU
4USFOHUI�PG�DPOUBDU�

JOUFSBDUJPO

1VCMJD�
FOHBHFNFOU�
PCKFDUJWFT

1SPWJEF�PCKFDUJWF�
JOGPSNBUJPO�
UP�UIF�QVCMJD�
UP�IFMQ�UIFN�
VOEFSTUBOE�UIF�
QPUFOUJBM�JNQBDUT�
PQQPSUVOJUJFT�
PQUJPOT�BOE�
TPMVUJPOT�PG�
UIF�QSPKFDU

-JTUFOJOH�UP�QVCMJD�
GFFECBDL�BOE�
VTJOH�JU�UP�BOBMZTF�
TFMFDU�EFDJEF

8PSL�EJSFDUMZ�
XJUI�UIF�QVCMJD�
UISPVHIPVU�UIF�
QSPKFDU�QIBTF�UP�
FOTVSF�UIBU�QVCMJD�
DPODFSOT�BSF�
VOEFSTUPPE�BOE�
DPOTJEFSFE�GSPN�
TUBSU�UP�OJTI

+PJOU�EFDJTJPO�
NBLJOH�XJUI�UIF�
QVCMJD�JO�QSPKFDU�
JNQMFNFOUBUJPO�
BOE�TFMFDUJPO�PG�
UIF�CFTU�TPMVUJPO

.BLJOH�UIF�QVCMJD�
UIF�VMUJNBUF�
EFDJTJPO�NBLFS�

1SPKFDU�QIBTF 1SJPSJUJFT

$PODFQUJPO�BOE�GFBTJCJMJUZ�
SFTFBSDI�QIBTF

ú$POEVDU�DPNNVOJUZ�CBDLHSPVOE�DIFDLT�
ú4UVEZ�UIF�BENJOJTUSBUJWF�MJDFOTJOH�UFSNT�SFHBSEJOH�QPMJDZ�MBXT���SFHVMBUJPOT�BOE�

MFOEFST�
ú*EFOUJGZ�TUBLFIPMEFST�BOE�UIFJS�NBUFSJBM�OFFET�TUVEZ�UIF�TPDJBM�MJDFOTJOH�UFSNT�

SFHBSEJOH�DVMUVSFT�SFMJHJPOT�TPDJBM�OPSNT�FUD��BOE�JEFOUJGZ�SFMFWBOU�SJTLT�
ú*ODMVEF�&OWJSPONFOUBM�BOE�4PDJBM�*NQBDU�"TTFTTNFOU�	&4*"
�JO�EVF�EJMJHFODF��

5BCMF����$PNNVOJUZ�FOHBHFNFOU�QSJPSJUJFT�BU�WBSJPVT�TUBHFT�PG�0'1�QSPKFDUT

���1SJPSJUJFT�GPS�*OUFSOBUJPOBM�$POUSBDUJOH�1SPKFDUT



$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

1SPKFDU�QIBTF 1SJPSJUJFT

-BVODI�QIBTF
ú'PSN�B�DPNNVOJUZ�FOHBHFNFOU�UFBN�
ú%FWFMPQ�DPNNVOJUZ�FOHBHFNFOU�TUSBUFHZ�JEFOUJGZ�QSJPSJUJFT�GPS�FOHBHFNFOU�JO�UIF�

DVSSFOU�QIBTF�TVDI�BT�UIF�USBOTQBSFODZ�PG�QSPKFDU�JOGPSNBUJPO��
ú$IPPTF�TVJUBCMF�DPNNVOJUZ�FOHBHFNFOU�UPPMT��

*OJUJBM�QIBTF

ú*EFOUJGZ�LFZ�DPNNVOJUZ�TUBLFIPMEFST�
ú*EFOUJGZ�DPNNVOJUZ�OFFET�BOE�SJTLT�BOE�QSPQPTF�TPMVUJPOT��
ú'PSNVMBUF�DPNNVOJUZ�FOHBHFNFOU�QMBOT��
ú&TUBCMJTI�SFMBUJPOTIJQT�XJUI�DPNNVOJUZ�TUBLFIPMEFST��
ú*EFOUJGZ�JOGPSNBUJPO�UIBU�SFRVJSFT�DPNNVOJDBUJPO�BOE�OFHPUJBUJPO�XJUI�UIF�

DPNNVOJUZ�	TVDI�BT�EFNPMJUJPO�MBOE�SFRVJTJUJPO�TJUF�TFMFDUJPO�FNQMPZNFOU�BOE�
FOWJSPONFOUBM�JNQBDU�BTTFTTNFOU
��

ú0QUJNJ[F�UIF�HSJFWBODF�QSPDFEVSFT��

%FTJHO�QSPDVSFNFOU�BOE�
DPOTUSVDUJPO�QIBTF

ú$POUJOVPVTMZ�GPMMPX�VQ�BOE�BEBQU�UP�DIBOHFT�JO�DPNNVOJUZ�OFFET�
ú3FTQPOE�UJNFMZ�UP�DPNNVOJUZ�GFFECBDL�
ú.BOBHF�TVC�DPOUSBDUPST�

$PNNJTTJPOJOH�BDDFQUBODF�BOE�
DMPTF�PVU�QIBTF

ú"TTFTT�UIF�DPNQMFUJPO�SBUF�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT��
ú%FWFMPQ�TVNNBSZ�SFQPSU�BOE�BEWJDF�

0QFSBUJPOBM�QIBTF�
ú3F�JEFOUJGZ�LFZ�DPNNVOJUZ�TUBLFIPMEFST�JO�UIF�DVSSFOU�QIBTF�
ú3F�JEFOUJGZ�DPNNVOJUZ�OFFET�BOE�SJTLT�JO�UIF�DVSSFOU�QIBTF�BOE�QSPWJEF�TPMVUJPOT��
ú$POUJOVPVTMZ�GPMMPX�VQ�BOE�BEBQU�UP�DIBOHFT�JO�DPNNVOJUZ�OFFET�
ú3FTQPOE�UJNFMZ�UP�DPNNVOJUZ�GFFECBDL��

��.PSF�BOE�NPSF�$IJOFTF�*OUFSOBUJPOBM�DPOUSBDUJOH�FOUFSQSJTFT�BSF�USBOTGPSNJOH�GSPN�TJOHMF�HFOFSBM�DPOUSBDUJOH�UP�JOWFTUNFOU��*O�UIF�TFOTF�
UIBU�HSFFOFME�JOWFTUNFOU�JT�B�OFX�BSFB�GPS�UIF�0'4$�JOEVTUSZ�UIF�UPQJD�PG�$43�SJTLT�EVSJOH�UIF�PQFSBUJPOBM�QIBTF�TIPVME�CF�PG�HSFBUFS�
DPODFSO�UP�UIF�BGPSFNFOUJPOFE�FOUFSQSJTFT�
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$PNNVOJDBUJPO
$PNNVOJDBUJPO�JT�B�QSPDFTT�PG�DPOWFZJOH�JOGPSNBUJPO�JEFBT�PS�GFFMJOHT�GSPN�POF�QFSTPO�PS�HSPVQ�UP�BOPUIFS�
XIJDI�JOWPMWFT�UISFF�NBKPS�DPNQPOFOUT���
�"O�JOGPSNBUJPO�TPVSDF�PS�UIF�NFTTBHF�TFOEFS���
�"�DIBOOFM�PS�UIF�
NFEJVN�UISPVHI�XIJDI�B�NFTTBHF�JT�USBOTNJUUFE��BOE��
�"�UBSHFU�PS�UIF�NFTTBHF�SFDFJWFS�
$PNNVOJDBUJPO�JT�B�EZOBNJD�QSPDFTT�XIJDI�JT�OPU�MJNJUFE�UP�UIF�FYDIBOHF�PG�JOGPSNBUJPO�CVU�BMTP�
FNQIBTJ[FT�UIF�FWPMVUJPO�PG�TPDJBM�SFMBUJPOT�CFUXFFO�UIF�UXP�QBSUJFT�

$IJOFTF�FOUFSQSJTFT

$PNNVOJUZ
$IJOFTF�FOUFSQSJTFT�SFGFSSFE�UP�JO�UIJT�)BOECPPL�JODMVEF�GPS�QSPU�MFHBM�FOUJUJFT�SFHJTUFSFE�JO�$IJOB�BT�XFMM�BT�
PWFSTFBT�DPNQBOJFT�XIPMMZ�PXOFE�PS�DPOUSPMMFE�CZ�UIFTF�MFHBM�FOUJUJFT�

*O�UFSNT�PG�QIZTJDBM�TQBDF�B�DPNNVOJUZ�SFGFST�UP�B�HSPVQ�PG�QFPQMF�HBUIFSFE�JO�UIF�TBNF�HFPHSBQIJDBM�TQBDF�
BOE�BSFB�XJUI�DPNNPO�OFFET�JOUFSFTUT�CFMJFGT�BOE�WBMVFT�XIP�BSF�SFMBUJWFMZ�DPIFTJWF�BOE�IBWF�MBTUJOH�
SFMBUJPOTIJQT�
*O�UFSNT�PG�OPO�QIZTJDBM�TQBDF�DPNNVOJUZ�SFGFST�UP�B�HSPVQ�PG�QFPQMF�XIP�TIBSF�B�TFOTF�PG�JEFOUJUZ�BOE�
DPNNVOBMJUZ�JO�UIF�HSPVQ�TQJSJU�BOE�XIP�BSF�DPNNJUUFE�UP�B�DPNNPO�HPBM�
$PNNVOJUJFT�DBO�PWFSMBQ�PS�CF�TFQBSBUFE�JO�QIZTJDBM�BOE�QTZDIPMPHJDBM�TQBDF��"U�UIF�TBNF�UJNF�B�DPNNVOJUZ�
DBO�IBWF�CPUI�B�CSPBE�BOE�OBSSPX�TFOTF��5IF�CSPBE�TFOTF�PG�DPNNVOJUZ�JODMVEFT�UIF�HPWFSONFOU�QVCMJD�
NFEJB�BDBEFNJB�/(0T�BOE�SFMJHJPVT�HSPVQT�JO�UIF�DPVOUSZ�PG�EFTUJOBUJPO�XIJMF�UIF�OBSSPX�TFOTF�PG�
DPNNVOJUZ�SFGFST�POMZ�UP�UIF�BCPWF�NFOUJPOFE�TUBLFIPMEFST�JO�UIF�QSPKFDU�MPDBUJPO��5IF�DPNNVOJUJFT�JO�UIJT�
OFX�)BOECPPL�BSF�DPNQBOZ�BOE�QSPKFDU�TQFDJD�BOE�UIFSFGPSF�JO�NPTU�DBTFT�SFGFS�UP�DPNNVOJUJFT�JO�UIF�
OBSSPX�TFOTF��*U�JT�XPSUI�OPUJOH�UIBU�NBOZ�DPNQBOJFT�XIFO�EFOJOH�DPNNVOJUJFT�BOE�DPNNVOJDBUJOH�XJUI�
UIFJS�DPNNVOJUJFT�UFOE�UP�GPDVT�POMZ�PO�UIF�DPNNVOJUZ�NFNCFST�EJSFDUMZ�BTTPDJBUFE�XJUI�UIFJS�QSPKFDUT�
XIJMF�JHOPSJOH�PUIFS�HSPVQT�UIBU�BSF�TFWFSFMZ�BFDUFE�CZ�UIF�DPOTUSVDUJPO�BOE�PQFSBUJPO�PG�UIFJS�QSPKFDUT��
*O�GBDU�DPNNVOJUZ�FOHBHFNFOU�GPS�WVMOFSBCMF�HSPVQT�JT�JNQPSUBOU�CFDBVTF�NBSHJOBMJ[FE�HSPVQT�BSF�PGUFO�
OPU�UIF�NBJO�CFOFDJBSJFT�PG�QSPKFDUT�BOE�PGUFO�TVFS�UIF�NPTU�GSPN�UIF�OFHBUJWF�JNQBDUT�PG�QSPKFDUT��BOE�
JU�JT�EJDVMU�GPS�DPNQBOJFT�UP�VOEFSTUBOE�UIF�TVSWJWBM�BOE�TQFDJD�OFFET�PG�NBSHJOBMJ[FE�HSPVQT�UISPVHI�
DPNNVOJUZ�FOHBHFNFOU�BOE�FOHBHFNFOU�XJUI�NBJOTUSFBN�HSPVQT��

��*'$��	����
��*OWFTUJOH�JO�1FPQMF��4VTUBJOJOH�$PNNVOJUJFT�UISPVHI�*NQSPWFE�#VTJOFTT�1SBDUJDF�

���(MPTTBSZ�PG�5FSNT
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���4QFDJD�JOUFSQSFUBUJPOT�BOE�FYBNQMFT�PG�JODMVTJWF�EFWFMPQNFOU�BSF�EFUBJMFE�JO�"QQFOEJY���PG�UIJT�SFQPSU�

4UBLFIPMEFST

*ODMVTJWF�EFWFMPQNFOU

4PDJBM�MJDFODF

4UBLFIPMEFST�BSF�JOEJWJEVBMT�PS�HSPVQT�XIP�BSF�JOVFODFE�CZ�PS�XIPTF�QSFTFODF�DBO�BMTP�IBWF�BO�JNQBDU�
PO�UIF�EFDJTJPOT�PS�QSPEVDUJPO�PQFSBUJPOT�PG�UIF�CVTJOFTT��5IJT�JOVFODF�NBZ�CF�QPTJUJWF�PS�OFHBUJWF��5IF�
SFMBUJPOTIJQ�CFUXFFO�BO�FOUFSQSJTF�BOE�JUT�TUBLFIPMEFST�OFFE�OPU�CF�GPSNBM��5IF�SFMFWBODF�PS�JNQPSUBODF�PG�
BO�JOUFSFTU�JT�CFTU�KVEHFE�CZ�UIF�SFMBUJPOTIJQ�CFUXFFO�UIBU�TUBLFIPMEFS�BOE�UIF�TVTUBJOBCJMJUZ�PG�UIF�FOUFSQSJTF�
BOE�UIF�FYUFOU�PG�UIBU�SFMBUJPOTIJQ�EFUFSNJOFT�UIF�EJFSFODF�JO�UIF�MFWFM�PG�DPNNVOJDBUJPO�

4PDJBM�MJDFOTF�SFGFST�UP�UIF�DPOTFOU�BDDFQUBODF�PS�QFSNJTTJPO�CZ�UIF�MPDBM�DPNNVOJUZ�GPS�BO�FOUFSQSJTF�BOE�
JUT�QSPKFDUT�UP�DPOUJOVF�UP�PQFSBUF��
5IF�BDRVJTJUJPO�PG�TPDJBM�MJDFOTFT�JT�EZOBNJD�BT�TUBLFIPMEFST�QFSDFQUJPOT�NBZ�CF�JOVFODFE�CZ�WBSJPVT�
GBDUPST�PWFS�UJNF��

*ODMVTJWF�TPDJBM�EFWFMPQNFOU�SFRVJSFT�BEESFTTJOH�UIF�EFFQ�SPPUFE�NBSHJOBMJ[BUJPO�BOE�EJTDSJNJOBUJPO�
TVFSFE�CZ�WVMOFSBCMF�BOE�NBSHJOBMJ[FE�HSPVQT�GSPN�DPOUFYU�UP�DPOUFYU�CVU�UZQJDBMMZ�UIFZ�BSF�XPNFO�QFPQMF�
XJUI�EJTBCJMJUJFT�JOEJHFOPVT�QPQVMBUJPOT�FUIOJD�BOE�MJOHVJTUJD�NJOPSJUJFT�SFGVHFFT�BOE�EJTQMBDFE�QPQVMBUJPOT��
5IF�JODMVTJPO�PG�FOUFSQSJTFT�JO�UIF�DPOTJEFSBUJPO�PG�JODMVTJWF�EFWFMPQNFOU�JT�OPU�POMZ�CFOFDJBM�GPS�UIFJS�PXO�
MPOH�UFSN�EFWFMPQNFOU�CVU�BMTP�NBLFT�JU�FBTJFS�UP�PCUBJO�SFDPHOJUJPO�PG�SFMFWBOU�BVUIPSJUBUJWF�JOUFSOBUJPOBM�
TUBOEBSET�BOE�UP�BDIJFWF�BMJHONFOU�XJUI�UIFN��կ

$PNNVOJUZ�FOHBHFNFOU
$PNNVOJUZ�FOHBHFNFOU�SFGFST�UP�CJMBUFSBM�DPNNVOJDBUJPO�SBUIFS�UIBO�VOJMBUFSBM�DPNNVOJDBUJPO��5IF�
USBEJUJPOBM�BQQSPBDI�PG�DPNQBOJFT�JT�PGUFO�UP�HBUIFS�JOGPSNBUJPO�BCPVU�UIF�DPNNVOJUZ�UIBU�IBT�B�TUBLF�JO�
UIF�QSPKFDU�JHOPSJOH�UIF�JNQPSUBODF�PG�BDUJWF�DPNNVOJUZ�QBSUJDJQBUJPO���*OUFSOBUJPOBM�PSHBOJ[BUJPOT�PO�UIF�
PUIFS�IBOE�UBLF�UIJT�WFSZ�TFSJPVTMZ�BOE�QSPWJEF�DMFBS�EFOJUJPOT��*O�JUT�SFQPSU�UIF�8PSME�#BOL�TUBUFT�UIBU�XIJMF�
JU�JT�JNQPSUBOU�UP�TIBSF�JOGPSNBUJPO�BCPVU�UIF�DPNQBOZ�JUTFMG�XJUI�UIF�DPNNVOJUZ�BOE�UP�DPMMFDU�JOGPSNBUJPO�
GSPN�UIF�DPNNVOJUZ�UIJT�DBO�POMZ�CF�DPOTJEFSFE�BT�POF�TJEFE�DPNNVOJDBUJPO���"�(VJEF�UP�$PNNVOJUZ�
&OHBHFNFOU�GPS�1VCMJD�1SJWBUF�1BSUOFSTIJQT�DPOTJEFST�UIF�CJMBUFSBM�OBUVSF�PG�DPNNVOJUZ�FOHBHFNFOU�UP�GPDVT�
PO�UIF�JODMVTJPO�PG�DPNNVOJUZ�JOUFSFTUT�BT�NVDI�BT�UIF�TIBSJOH�PG�JOGPSNBUJPO���5IJT�NFBOT�UIBU�TVDDFTTGVM�
DPNNVOJUZ�FOHBHFNFOU�JT�CBTFE�PO�UIF�TIBSJOH�PG�JOGPSNBUJPO�BOE�UIF�GVSUIFS�JOUFHSBUJPO�PG�DPNNVOJUZ�
JOUFSFTU�DPOTJEFSBUJPOT�JOUP�UIF�QSPKFDU�MJGFDZDMF�

��*'$��	����
��4USBUFHJD�$PNNVOJUZ�*OWFTUNFOU��)BOECPPL�GPS�$PNQBOJFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT�
��8PSME�#BOL�(SPVQ��	����
��4USBUFHJD�'SBNFXPSL�GPS�.BJOTUSFBNJOH�$JUJ[FO�&OHBHFNFOU�JO�8PSME�#BOL�(SPVQ�0QFSBUJPOT�
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4UFQT�PG�$PNNVOJUZ&OHBHFNFOU
5IF�TVDDFTTGVM�JNQMFNFOUBUJPO�PG�DPNNVOJUZ�
DPNNVOJDBUJPO�SFRVJSFT�OPU�POMZ�BO�VOEFSTUBOEJOH�
PG�UIF�PWFSBMM�GSBNFXPSL�CVU�BMTP�UIF�QSFDJTF�
QPTJUJPOJOH�BOE�EFTJHO�PG�FBDI�TUFQ��5IJT�TFDUJPO�
QSPWJEFT�B�DPNQSFIFOTJWF�BOE�UBSHFUFE�BOBMZTJT�PG�
UIF�TUFQT�UP�JNQMFNFOU�DPNNVOJUZ�DPNNVOJDBUJPO�
JO�DPNQBOJFT�CBTFE�PO�B�DPNCJOBUJPO�PG�MJUFSBUVSF�
BOE�DBTF�TUVEJFT�JO�PSEFS�UP�JNQSPWF�UIF�GFBTJCJMJUZ�
PG�DPNNVOJUZ�DPNNVOJDBUJPO��5IF�TFWFO�DIBQUFST�
JO�UIJT�TFDUJPO�DPWFS�UIF�LFZ�TUFQT�PG�DPNNVOJUZ�
DPNNVOJDBUJPO�JODMVEJOH�TFMFDUJPO�PG�DBOEJEBUFT�
DPMMFDUJPO�PG�DPNNVOJUZ�CBDLHSPVOE�JOGPSNBUJPO�
JEFOUJDBUJPO�PG�DPNNVOJUZ�JOGPSNBUJPO�QPJOUT�
TFMFDUJPO�PG�DPNNVOJUZ�DPNNVOJDBUJPO�DIBOOFMT�
EFWFMPQNFOU�PG�DPNNVOJUZ�DPNNVOJDBUJPO�
NFUIPET�FTUBCMJTINFOU�PG�DPNNVOJUZ�NPOJUPSJOH�
NFDIBOJTNT�BOE�FTUBCMJTINFOU�PG�DPOUJOHFODZ�
QMBOT��&BDI�DIBQUFS�IBT�B�EFUBJMFE�FYQMBOBUJPO�
PG�UIF�BQQMJDBUJPO�PG�UIF�UPPMT�BOE�DPSSFTQPOEJOH�
DBTF�TUVEJFT�UP�FOTVSF�SFBEBCJMJUZ�XIJMF�FOTVSJOH�
BT�DPNQSFIFOTJWF�B�DPWFSBHF�PG�DPNNVOJUZ�
DPNNVOJDBUJPO�TUFQT�BT�QPTTJCMF��*U�JT�IPQFE�UIBU�
SFBEFST�XJMM�CF�BCMF�UP�MFBSO�XIBU�UIFZ�XBOU�UP�
LOPX�GSPN�UIF�EJFSFOU�DIBQUFST�JO�UIJT�TFDUJPO�BOE�
QVU�JU�JOUP�QSBDUJDF�PS�TIBSF�UIFJS�LOPXMFEHF�PO�B�
MBSHFS�TDBMF��
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4FOJPS�NBOBHFNFOU�TIPVME�JODPSQPSBUF�DPNNVOJUZ�
FOHBHFNFOU�JOUP�UIF�DPNQBOZT�EFDJTJPO�NBLJOH�
TZTUFN�BOE�NBLF�DPNNVOJUZ�FOHBHFNFOU�TUSBUFHZ�
BO�JOUFHSBM�QBSU�PG�UIF�PWFSBMM�TUSBUFHZ�GPS�PWFSTFBT�
JOWFTUNFOU��$PNQBOJFT�UIBU�BSF�JO�B�QPTJUJPO�UP�
EP�TP�TIPVME�FTUBCMJTI�B�EFQBSUNFOU�BOE�QPTJUJPO�
EFEJDBUFE�UP�DPNNVOJUZ�FOHBHFNFOU�BOE�BQQPJOU�
UIF�IFBE�PG�UIF�MFBE�DPNNVOJUZ�FOHBHFNFOU�
EFQBSUNFOU�BT�UIF�DPNNVOJUZ�FOHBHFNFOU�
NBOBHFS�UP�MFBE�UIF�EFWFMPQNFOU�PG�DPNNVOJUZ�
FOHBHFNFOU�XPSL�
*O�BEEJUJPO�UP�MFBEJOH�BOE�NBOBHJOH�UIF�
EFQBSUNFOU�UIBU�PWFSTFFT�DPNNVOJUZ�FOHBHFNFOU�
UIF�DPNNVOJUZ�FOHBHFNFOU�NBOBHFS�TIPVME�
JEFOUJGZ�B�TFOJPS�NBOBHFS�BU�UIF�EFDJTJPO�NBLJOH�
MFWFM�XIP�DMFBSMZ�TVQQPSUT�UIF�EFWFMPQNFOU�PG�
DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�GPS�PWFSTFBT�
QSPKFDUT�BOE�XIP�XJMM�DPNNVOJDBUF�UIF�DPNQBOZT�
DPNNVOJUZ�FOHBHFNFOUT�TUSBUFHJD�QMBO�UP�PUIFS�
EFQBSUNFOUT��0O�UIJT�CBTJT�UIF�DPNNVOJUZ�
FOHBHFNFOU�NBOBHFS�UPHFUIFS�XJUI�PUIFS�SFMFWBOU�
EFQBSUNFOU�IFBET�TIPVME�GPSN�B�DPNNVOJUZ�
FOHBHFNFOU�TUFFSJOH�HSPVQ�UP�PCUBJO�FFDUJWF�
TVQQPSU�GPS�TNPPUI�DPNNVOJUZ�FOHBHFNFOU�JO�
UFSNT�PG�UFDIOJDBM�IVNBO�OBODJBM�BOE�JNQPSUBOU�
FYUFSOBM�JOGPSNBUJPO�
8IJMF�JU�JT�OFDFTTBSZ�UP�TFU�VQ�EFTJHOBUFE�

����&TUBCMJTIJOH�B�$PNNVOJUZ�&OHBHFNFOU�5FBN

���5IF�QSFSFRVJTJUF�GPS�FOHBHJOH�B�DPNNVOJUZ�FOHBHFNFOU�BHFODZ�JT�DMFBS�BVUIPSJUZ�BOE�SFTQPOTJCJMJUZ�BOE�EFUBJMFE�EVF�EJMJHFODF�UP�FOTVSF�
UIBU�UIF�BHFODZ�JT�MFHBMMZ�DPNQMJBOU�BOE�BXBSF�PG�JOUFSOBUJPOBM�TUBOEBSET�BOE�HPPE�QSBDUJDF�JO�TPDJBM�SFTQPOTJCJMJUZ�

DPNNVOJUZ�FOHBHFNFOU�BOE�MJBJTPO�QPTJUJPOT�
FOUFSQSJTFT�TIPVME�CF�BXBSF�UIBU�DPNNVOJUZ�
FOHBHFNFOU�PVHIU�UP�CF�DPOEVDUFE�CZ�BMM�
FNQMPZFFT�BOE�BU�BMM�QPTJUJPOT��1SPKFDU�TJUF�
PQFSBUJPOT�QSPDVSFNFOU�IVNBO�SFTPVSDFT�
BOE�PUIFS�EFQBSUNFOUT�BOE�QPTJUJPOT�XJMM�BMTP�
IBWF�GSFRVFOU�BOE�TVCTUBOUJBM�DPOUBDU�XJUI�UIF�
DPNNVOJUZ�BOE�UIFZ�VOEFSUBLF�NPSF�TVCTUBOUJBM�
DPNNVOJDBUJPO�GVODUJPOT�JO�QSBDUJDF��*O�BEEJUJPO�
UP�SBJTJOH�BXBSFOFTT�PG�DPNNVOJUZ�FOHBHFNFOU�
BOE�USBJOJOH�DPNNVOJDBUJPO�TLJMMT�GPS�BMM�TUB�
GVMM�UJNF�BOE�QBSU�UJNF�DPNNVOJUZ�FOHBHFNFOU�
EFQBSUNFOUT�BOE�QFSTPOOFM�TIPVME�XPSL�DMPTFMZ�
MJOLJOH�EJFSFOU�EFQBSUNFOUT�BOE�DPNNVOJUJFT�BOE�
DMBSJGZJOH�UIF�BVUIPSJUZ�BOE�SFTQPOTJCJMJUZ�PG�FBDI�
EFQBSUNFOU�BOE�QPTJUJPO�
$PNQBOJFT�DBO�BMTP�IJSF�B�QSPGFTTJPOBM�DPNNVOJUZ�
FOHBHFNFOU�TQFDJBMJTU��կJO�UIF�MPDBM�BSFB�BGUFS�
B�DMPTF�JOTQFDUJPO��-PDBM�DPNQBOJFT�BSF�NPSF�
GBNJMJBS�XJUI�UIF�DVMUVSF�MBXT�BOE�DVTUPNT�PG�UIF�
DPNNVOJUZ�XIFSF�UIF�QSPKFDU�JT�MPDBUFE�BOE�UIFZ�
DBO�DPNNVOJDBUF�NPSF�FBTJMZ�XJUI�UIF�DPNNVOJUZ�
EVF�UP�MBOHVBHF�SFMJHJPO�BOE�DVMUVSF�GBDUPST��
)PXFWFS�JU�JT�BMTP�JNQPSUBOU�UP�FOTVSF�UIBU�UIF�MPDBM�
DPNNVOJUZ�FOHBHFNFOU�DPNQBOZ�JT�XFMM�NBOBHFE�
TP�UIBU�JOEJWJEVBM�FNQMPZFFT�EP�OPU�DPMMVEF�XJUI�
UIF�DPNNVOJUZ�BOE�SFWFBM�JOGPSNBUJPO�BCPVU�
UIF�DPNQBOZ�

����&TUBCMJTIJOH�$PNNVOJDBUJPO�1PTJUJPOT�BOE�1MBDJOH�1SPQFS�1FSTPOOFM��*EFOUJGZJOH�4UB�3FTQPOTJCMF�GPS�$PNNVOJUZ�&OHBHFNFOU�*NQMFNFOUBUJPO
3BUJPOBMF
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1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

%FDJTJPO�NBLFST

)FBE�PG�&)4%FQBSUNFOU )FBE�PG�&OHJOFFSJOH.BOBHFNFOU%FQBSUNFOU

)FBE�PG�-FHBM%FQBSUNFOU
)FBE�PG�0UIFS3FMFWBOU�%FQBSUNFOU

4VQQPSU�GSPN�0UIFS�%FQBSUNFOU

4USBUFHJD�QMBOOJOH

-FBEJOH�$PNNVOJUZ�&OHBHFNFOU�%FQBSUNFOU
FYFDVUJPO�NBOBHFNFOU

5FDIOJDBMOBODFMFHBMFUD�

FYFDVUJPO�NBOBHFNFOU

1VCMJD�3FMBUJPOT5FBN
*OGPSNBUJPO�SFMFBTF�BOE�DPNNVOJDBUJPO

$PNNVOJUZ-JBTJPO�(SPVQ

QPJOU�UP�QPJOUDPNNVOJDBUJPO

1BOFM�PG�*OEFQFOEFOU�&YQFSUT

QSPGFTTJPOBM�BEWJDF

$PNNVOJUZ�&OHBHFNFOU�NBOBHFS

"U� MFBTU�POF�TFOJPS�NFNCFS�PG�UIF�IFBE�PGGJDF�TIPVME�DMFBSMZ� JOEJDBUF�UIF�JNQPSUBODF�UIFZ�BUUBDI�UP�
DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�PO�PWFSTFBT�QSPKFDUT�FJUIFS�JO�UIF�GPSN�PG�DPNQBOZ�EPDVNFOUT�MFBEFSTIJQ�
JOTUSVDUJPOT�PS�MFBEFSTIJQ�TQFFDIFT�

3FHBSEMFTT�PG�XIJDI�EFQBSUNFOU�MFBET�UIF�DPNNVOJUZ�FOHBHFNFOU�FPSU�UIF�DPNNVOJUZ�FOHBHFNFOU�UFBN�
TIPVME�NBJOUBJO�DMPTF�MJOLT�XJUI�PUIFS�EFQBSUNFOUT��5IF�JOWPMWFNFOU�PG�PUIFS�EFQBSUNFOUT�DBO�CF�FOIBODFE�
CZ�FTUBCMJTIJOH�B�DPNNVOJUZ�FOHBHFNFOU�TUFFSJOH�HSPVQ�

$PNNVOJUZ�FOHBHFNFOU�DBO�PGUFO�CF�MFE�CZ�UIF�$43�EFQBSUNFOU��8IFO�UIFSF�JT�OP�EFQBSUNFOU�EFEJDBUFE�UP�
TPDJBM�SFTQPOTJCJMJUZ�JO�UIF�DPNQBOZ�JU�DBO�BMTP�CF�MFE�CZ�UIF�FYUFSOBM�DPNNVOJDBUJPOT�EFQBSUNFOU�IVNBO�
SFTPVSDFT�QVCMJD�BBJST�FUD�

Ӫ (BJOJOH�TVQQPSU�BU�UIF�EFDJTJPO�NBLJOH�MFWFM

Ӫ *EFOUJGZ�UIF�EFQBSUNFOU�UIBU�MFBET�DPNNVOJUZ�FOHBHFNFOU�XPSL

Ӫ &TUBCMJTINFOU�PG�B�DPNNVOJUZ�FOHBHFNFOU�TUFFSJOH�UFBN

"DUJPO�1PJOUT
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���$POTJEFSJOH�UIF�VOJRVF�DVTUPNT�PG�TPNF�DPNNVOJUJFT�UIF�HFOEFS�BTQFDU�PG�HSPVQ�NFNCFSTIJQ�OFFET�UP�CF�UBLFO�JOUP�BDDPVOU��'PS�FYBNQMF�B�DFSUBJO�QFSDFOUBHF�PG�NFNCFST�TIPVME�CF�XPNFO�
���4UBLFIPMEFS�-JOLBHFT�*OUFSBDUJPOT��"�(VJEFCPPL�GPS�#VTJOFTTFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����
���8IFO�IJSJOH�B�HFOEFS�SJHIUT�FYQFSU�SFGFS�UP�QBHF����PG�6/�8PNFOT�$BQJUBM�1SPKFDUT�3FQPSU��BQ�CMT�����@HQQ@XFC�QEG�	VOXPNFO�PSH

���(JWFO�UIBU�UIF�QPTJUJPO�JT�CVJMU�PO�B�MFWFM�PG�USVTU�JO�UIF�DPNNVOJUZ�JU�NBZ�CF�QPTTJCMF�UP�MM�UIF�QPTJUJPO�XJUI�B�MPDBM�FNQMPZFF�XIP�JT�GBNJMJBS�XJUI�MPDBM�GPMLMPSF�BOE�UIF�DPNQBOZT�CVTJOFTT�PS�UP�USBJO�B�MPDBM�FNQMPZFF�GPS�UIF�KPC�

*EFOUJGZ�NFNCFST�PG�UIF�
TUFFSJOH�HSPVQ�JODMVEJOH�
CVU�OPU�MJNJUFE�UP��

��$PNNVOJUZ�FOHBHFNFOU�.BOBHFS
��)FBE�PG�-FHBM�.BSLFUJOH�)VNBO�3FTPVSDFT�#VTJOFTT�%FWFMPQNFOU�&OHJOFFSJOH�
.BOBHFNFOU�&)4�FUD�

��5IF�(FOFSBM�1SPKFDU�.BOBHFS�NBZ�CF�DPOTJEFSFE�UP�IFBE�UIF�TUFFSJOH�HSPVQ�
*EFOUJGZ�UIF�SFTQPOTJCJMJUJFT�
PG�UIF�TUFFSJOH�(SPVQ�
JODMVEJOH�CVU�OPU�MJNJUFE�UP

��%FWFMPQJOH�DPNNVOJDBUJPO�TUSBUFHJFT�NBOBHJOH�CVEHFUT�USBJOJOH�TUB�JOWPMWFE�JO�
MPDBM�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT

��QSPWJEJOH�HVJEBODF�PO�QSPKFDU�JNQMFNFOUBUJPO
��NBOBHJOH�FYUFSOBM�QBSUOFST

&TUBCMJTINFOU�PG�YFE�UFSN�
QPTJUJPOT�JODMVEJOH�CVU�OPU�
MJNJUFE�UP��

��.BOBHFS�PG�$PNNVOJUZ�&OHBHFNFOU
5IF�BQQPJOUNFOU�PG�B�EFEJDBUFE�QFSTPO�BT�UIF�PWFSBMM�QFSTPO�SFTQPOTJCMF�GPS�JOUFSBDUJOH�XJUI�UIF�
DPNNVOJUZ�OPU�POMZ�IJHIMJHIUT�UIF�JNQPSUBODF�PG�UIJT�GVODUJPO�CVU�BMTP�GBDJMJUBUFT�NPSF�FFDUJWF�
JNQMFNFOUBUJPO�PG�UIF�TUSBUFHZ�BOE�DPPSEJOBUJPO�PG�UIF�WBSJPVT�BDUJWJUJFT�PG�UIF�DPNQBOZ�

��1BOFM�PG�*OEFQFOEFOU�&YQFSUT
&YUFSOBM�FYQFSUT�GSPN�MPDBM�BDBEFNJD�JOTUJUVUJPOT�BOE�TPDJBM�PSHBOJ[BUJPOT�XIP�VOEFSTUBOE�
MPDBM�TPDJBM�TUSVDUVSFT�BOE�DVTUPNT�PS�XIP�BSF�DPODFSOFE�XJUI�DPNNVOJUZ�FOHBHFNFOU�BOE�
DBQBDJUZ�CVJMEJOH�DBO�CF�FOHBHFE�JO�DPNNVOJUZ�FOHBHFNFOU�XPSL�GPS�UIF�DPNQBOZ��5IFZ�NBZ�
CF�JOWPMWFE�NBJOMZ�JO�DPNNVOJUZ�CBDLHSPVOE�SFTFBSDI�BOE�DPOJDU�NFEJBUJPO���

��1VCMJD�3FMBUJPOT�5FBN
3FQSFTFOU�UIF�DPNQBOZ�UP�FYUFSOBM�TUBLFIPMEFST�	JODMVEJOH�CVU�OPU�MJNJUFE�UP�MPDBM�DPNNVOJUJFT�
NFEJB�/(0T�HPWFSONFOU�FUD�
�BOE�QBSUJDJQBUF�JO�DPOJDU�NFEJBUJPO�XIFO�DPOJDUT�BSJTF�

��$PNNVOJUZ�-JBJTPO�0DFS
3FQSFTFOUJOH�UIF�DPNQBOZ�JO�B�QFFS�UP�QFFS�DPOUBDU�XJUI�UIF�DPNNVOJUZ�DPNNVOJDBUJOH�UIF�
DPNQBOZT�NFTTBHF�UP�UIF�SFTJEFOUT�BOE�BMTP�DPNNVOJDBUJOH�UIF�DPNNVOJUZT�GFFECBDL�UP�UIF�
DPNNVOJDBUJPO�UFBN�BOE�UIF�DPNQBOZT�TFOJPS�NBOBHFNFOU���

4QFDJGZ�UIF�UFBN�
SFTQPOTJCJMJUJFT�JODMVEJOH�
CVU�OPU�MJNJUFE�UP

��*OUFSOBM�DPSQPSBUF�MJBJTPO�FYUFSOBM�DPNNVOJUZ�MJBJTPO�PSHBOJ[BUJPO�BOE�
JNQMFNFOUBUJPO�PG�DPNNVOJUZ�DP�DSFBUJPO�QSPKFDUT�FWBMVBUJPO�PG�UIF�
FFDUJWFOFTT�PG�DPNNVOJUZ�FOHBHFNFOU�XPSL�EPDVNFOUBUJPO�SFQPSUJOH�

$MBSJGZ�UIF�EFDJTJPO�NBLJOH�
BVUIPSJUZ�PG�FBDI�QPTJUJPO�
JODMVEJOH�CVU�OPU�MJNJUFE�UP

��5IF�JOUFSOBM�EFDJTJPO�NBLJOH�QSPDFTT�BOE�UIF�QPTJUJPO�PG�FBDI�QPTJUJPO�XJUIJO�JU�
UIF�CPVOEBSJFT�PG�UIF�EFDJTJPO�NBLJOH�BVUIPSJUZ�PG�FBDI�QPTJUJPO�

"DUJPO�1PJOUT
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√ 5IF�TJ[F�PG�UIF�DPNNVOJUZ�FOHBHFNFOU�UFBN�TIPVME�CF�QSPQPSUJPOBM�UP�UIF�TJ[F�PG�UIF�QSPKFDU�BOE�UIF�
TJ[F�PG�UIF�DPNNVOJUZ�JOWPMWFE��"T�UIF�TJ[F�PG�UIF�QSPKFDU�BOE�UIF�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�HSPX�
UIF�UFBN�TIPVME�BMTP�FYQBOE�

√ *G�UIF�DPNNVOJUZ�FOHBHFNFOU�QPTJUJPO�JT�B�QBSU�UJNF�QPTJUJPO�UIF�QBSU�UJNF�FNQMPZFFT�KPC�EVUJFT�TIPVME�
TQFDJGZ�UIF�DPOUFOU�PG�IJT�PS�IFS�QBSUJDJQBUJPO�JO�DPNNVOJUZ�FOHBHFNFOU�BOE�UIF�BTTFTTNFOU�
SFRVJSFNFOUT�TP�BT�UP�BWPJE�DPNNVOJUZ�FOHBHFNFOU�CFJOH�SFEVDFE�UP�WPMVOUBSZ�XPSL�

√ 5IF�$PNNVOJUZ�-JBJTPO�0DFS�TVHHFTUT�UIBU�B�QSFEPNJOBOUMZ�MPDBM�QPQVMBUJPO�JO�UIF�QSPKFDU�BSFB�XJMM�
FOBCMF�DPNNVOJDBUJPO�BDUJWJUJFT�UP�CF�NPSF�DVMUVSBMMZ�BQQSPQSJBUF�BOE�MFTT�JOUJNJEBUJOH�GPS�QFPQMF�

√ 1BZ�BUUFOUJPO�UP�UIF�HFOEFS�SBUJP�JO�UIF�SFDSVJUNFOU�QSPDFTT�GPS�DPNNVOJUZ�MJBJTPO�PDFST��5IJT�JT�CFDBVTF�
TPNF�XPNFO�JO�UIF�DPNNVOJUZ�NBZ�CF�BCMF�UP�FYQSFTT�UIFNTFMWFT�NPSF�GVMMZ�JO�DPOWFSTBUJPOT�XJUI�
GFNBMF�TUB�

√ $PNNVOJUZ�-JBJTPO�0DFST�TIPVME�CF�QPTUFE�PO�UIF�GSPOU�MJOF�JO�UIF�DPNNVOJUZ�BOE�
FTUBCMJTI�B�QFSNBOFOU�QPJOU�PG�DPOUBDU�JO�UIF�DPNNVOJUZ��5BML�UP�GBNJMJBS�GBDFT�XIP�DPNF�
UP�UIF�WJMMBHF�SFHVMBSMZ�PS�MJWF�OFBSCZ��'BDJMJUBUF�DPNNVOJUZ�SFTJEFOUT�UP�FYQSFTT�UIFJS�WJFXT�
JO�BO�JOGPSNBM�XBZ��*U�JT�NPSF�DPOWFOJFOU�BOE�DBO�CF�MFTT�JOUJNJEBUJOH�

√ $MBSJGZ�XIJDI�NBUUFST�UIF�DPNNVOJUZ�MJBJTPO�PDFS�IBT�EFDJTJPO�NBLJOH�BVUIPSJUZ�PWFS�BOE�
XIJDI�NBUUFST�SFRVJSF�SFGFSSBM�UP�TFOJPS�NBOBHFNFOU��*U�JT�BEWJTBCMF�UP�DMBSJGZ�XIJDI�
EJTQVUFT�JO�UIF�DPNNVOJUZ�DBO�CF�SFTPMWFE�PO�UIF�TQPU�CZ�UIF�MJBJTPO�PDFS�

��"WPJE�DPNNVOJUZ�MJBJTPO�PDFST�XIP�GPDVT�UPP�NVDI�PO�UIF�OFFET�PG�POF�HSPVQ�BU�UIF�
FYQFOTF�PG�BOPUIFS�JO�UIFJS�DPNNVOJUZ�XPSL�XIJDI�NBZ�MFBE�UP�UIF�DSFBUJPO�PG�OFX�
UFOTJPOT�PS�DPOJDUJOH�SFMBUJPOTIJQT�

/PUFT



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

<5PPM������>�$PNNVOJUZ�FOHBHFNFOU��.BOBHFS��3PMF�1SPMF�5FNQMBUF��

5IF�$PNNVOJUZ�&OHBHFNFOU�.BOBHFS�QPTJUJPO�JT�UIF�DFOUSBM�HVSF�JO�TUBSUJOH�DPNNVOJUZ�FOHBHFNFOU�
BDUJWJUJFT�BOE�TIPVME�IBWF�CPUI�QSPKFDU�NBOBHFNFOU�BOE�DPNNVOJDBUJPO�TLJMMT��8IFO�SFDSVJUJOH�B�
$PNNVOJUZ�&OHBHFNFOU�.BOBHFS�UIF�GPMMPXJOH�KPC�EFTDSJQUJPO�DBO�CF�VTFE�BT�B�UFNQMBUF�GPS�SFDSVJUJOHT�

���*O�DPSQPSBUF�BOE�QSPKFDU�PQFSBUJPOT�NBOZ�DPNNVOJUZ�FOHBHFNFOUT�NBOBHFS�QPTJUJPOT�BSF�BDUVBMMZ�IFME�DPODVSSFOUMZ�CZ�$43�NBOBHFST�QVCMJD�SFMBUJPOT�NBOBHFST�FUD��BOE�UIFJS�GVODUJPOT�BSF�OPU�MJNJUFE�UP�DPNNVOJUZ�FOHBHFNFOUT�
���-BLJO�/�4DIFVCFM�7��	����
��$PSQPSBUF�DPNNVOJUZ�JOWPMWFNFOU��5IF�EFOJUJWF�HVJEF�UP�NBYJNJ[JOH�ZPVS�CVTJOFTT�TPDJFUBM�FOHBHFNFOU<.>��3PVUMFEHF�

Ӫ .BJO�SFTQPOTJCJMJUJFT�PG�UIF�QPTJUJPO
��%FWFMPQ�NBOBHF�BOE�DPNNVOJDBUF�DPNNVOJUZ�FOHBHFNFOU�TUSBUFHJFT��$POUBJOT�UIF�GPMMPXJOH�FMFNFOUT�
��4VQQPSUJOH�UIF�PWFSBMM�TPDJBM�SFTQPOTJCJMJUZ�EFWFMPQNFOU�TUSBUFHZ�PG�UIF�DPNQBOZ�BOE�FOIBODJOH�

JUT�SFQVUBUJPO�
��$PNNVOJDBUJOH�XJUI�TUBLFIPMEFST�UP�TIBQF�BOE�FOIBODF�UIF�DPSQPSBUF�CSBOE�JNBHF�
��4PDJBM�HPPE�EJWFSTJFE�DPPQFSBUJPO�FNQMPZFF�JOWPMWFNFOU�

Ӫ 4QFDJD�KPC�EFTDSJQUJPO�
��%FWFMPQ�B�DPOTJTUFOU�TUSBUFHZ�GPS�DPNNVOJUZ�FOHBHFNFOU��BDUJWJUJFT�UP�CVJME�UIF�TPDJBM�JNQBDU�BOE�SFQVUBUJPO�

PG�UIF�CVTJOFTT�JO�UIF�DPVOUSZ�XIFSF�UIF�JOWFTUNFOU�JT�NBEF�PS�UIF�SFHJPO�XIFSF�UIF�QSPKFDU�JT�MPDBUFE�
TVQQPSUJOH�UIF�OFFET�PG�UIF�CVTJOFTT�BDUJWJUJFT�

��&TUBCMJTI�TUSPOH�MJOLT�XJUI�JOUFSOBM�NBOBHFNFOU�UP�JEFOUJGZ�BOE�DSFBUF�DPNNVOJUZ�FOHBHFNFOU�PQQPSUVOJUJFT�
UIBU�IBWF�B�QPTJUJWF�JNQBDU�JEFOUJGZJOH�BOE�NBOBHJOH�BOZ�QPUFOUJBM�SJTLT�

��"EWJTJOH�PO�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�JO�UIF�DPVOUSZ�XIFSF�UIF�DPNQBOZ�JT�JOWFTUJOH�PS�XJUIJO�UIF�
QSPKFDU�BSFB�

��%BZ�UP�EBZ�NBOBHFNFOU�PG�DPNNVOJUZ�FOHBHFNFOU�UFBNT�BOE�NBOBHFNFOU�PG�B�XJEF�OFUXPSL�PG�
DPNNVOJUZ�FOHBHFNFOU�JO�UIF�DPVOUSZ�XIFSF�UIF�JOWFTUNFOU�JT�NBEF�PS�UIF�SFHJPO�XIFSF�UIF�QSPKFDU�JT�
MPDBUFE�BOE�FWFO�JO�B�CVTJOFTT�VOJU�

��"SSBOHF�SFWJFX�BOE�NBOBHF�BMM�FYUFSOBM�DPNNVOJUZ�FOHBHFNFOU�TVQQPSU�BDUJWJUJFT�BOE�FTUBCMJTI�MJOLT�XJUI�
LFZ�MPDBM�/(0T�BOE�DPNNVOJUZ�SFQSFTFOUBUJWFT�

��"TTFTT�BMM�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�JODMVEJOH�BMM�DPSQPSBUF�PWFSBMM�TPDJBM�SFTQPOTJCJMJUZ�TUSBUFHJFT��
CSBOE�JNBHF�BOE�SFQVUBUJPO�JO�UIF�DPVOUSZ�XIFSF�UIF�JOWFTUNFOU�JT�NBEF�PS�UIF�SFHJPO�XIFSF�UIF�QSPKFDU�JT���
MPDBUFE��1BZ�QBSUJDVMBS�BUUFOUJPO�UP�BTTFTTBCMF�30*�BT�XFMM�BT�B�DPOUJOVPVT�GPDVT�PO�QFFS�DPNQBOJFT�UIBU�
IBWF��BDIJFWFE�TVDDFTT�JO�TJNJMBS�<DPVOUSJFT�SFHJPOT�NBSLFUT>�

��3FQSFTFOU�UIF�CVTJOFTT�JO�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�XJUI�FYUFSOBM�TUBLFIPMEFST�
��4IBSF�DPNNVOJUZ�FOHBHFNFOU�LOPXMFEHF�BOE�BXBSFOFTT�USBOTGFS�JOUFSOBMMZ�TP�UIBU�PUIFS�SFMFWBOU��

EFQBSUNFOUT�GVMMZ�VOEFSTUBOE�UIF�WBMVF�PG�DPNNVOJUZ�FOHBHFNFOU�BOE�XIBU�HPPE�DPNNVOJDBUJPO�QSBDUJDFT��
BSF�LFFQJOH�BMM�QSPKFDU�MFWFM�EFQBSUNFOUT�JO�TZOD�PO�DPNNVOJUZ�FOHBHFNFOU�
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Ӫ 3FRVJSFE�DBQBDJUZ�
#VTJOFTT�&YQFSJFODF��
��1SFGFSBCMZ�B�QPTUHSBEVBUF�PS�TJNJMBS�BDBEFNJD�

CBDLHSPVOE�	JG�MPDBM�UIJT�NBZ�CF�SFEVDFE�UP�B�
#BDIFMPST�EFHSFF�PS�TJNJMBS�XIFSF�
BQQSPQSJBUF�UBLJOH�JOUP�BDDPVOU�UIF�MFWFM�
PG�FEVDBUJPO


��,OPXMFEHF�BOE�VOEFSTUBOEJOH�PG�OPO�QSPU�
PSHBOJ[BUJPOT�FYQFSJFODF�PG�XPSLJOH�JO�UIF�
FME�PG�DPNNVOJUZ�FOHBHFNFOUT�BOE�
DPSQPSBUF�SFTQPOTJCJMJUZ�XPSLJOH�JO�UIF�
DPNNVOJUZ�BOE�DIBSJUZ�TFDUPS�JT�B�QMVT

��$PNQSFIFOTJWF�VOEFSTUBOEJOH�PG�UIF�CVTJOFTT�
BT�B�XIPMF

��&YQFSJFODF�JO�CVEHFU�NBOBHFNFOU
��&YQFSJFODF�JO�QSPKFDU�NBOBHFNFOU
��(PPE�TUSBUFHJD�UIJOLJOH�BOE�BOBMZUJDBM�TLJMMT
��0QFOOFTT�UP�MFBSOJOH�BOE�VOEFSTUBOEJOH�PG�

UPQJDT�PVUTJEF�UIF�DPSF�CVTJOFTT�PG�
UIF�DPNQBOZ

$PNNVOJDBUJPO�QFSTPOBM�TLJMMT
��&YFDVUJPO�FOUIVTJBTN�EFDJTJPO�NBLJOH
��"�EFFQFS�VOEFSTUBOEJOH�PG�UIF�JNQPSUBODF�PG�

DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�BOE�CSBOE�
TPDJBM�JNQBDU

��5FBN�NBOBHFNFOU�TLJMMT
��&YDFMMFOU�DPNNVOJDBUJPO�BOE�XSJUJOH�TLJMMT
��"CJMJUZ�UP�JEFOUJGZ�JOGPSNBUJPO�PO�NBSLFU�

JOEVTUSZ�DVTUPNFS�BOE�TUBLFIPMEFS�EZOBNJDT
��"CJMJUZ�UP�FNQBUIJTF�XJUI�JOUFSOBM�BOE�

FYUFSOBM�TUBLFIPMEFST
��4UBLFIPMEFS�NBOBHFNFOU�DBQBCJMJUJFT

���5IF�EFTDSJQUJPO�PG�B�$PNNVOJUZ�FOHBHFNFOU�.BOBHFST�DPNNFSDJBM�FYQFSJFODF�JT�BO�JEFBM�FYQFDUBUJPO��*O�UIF�BDUVBM�JNQMFNFOUBUJPO�
PG�$IJOBT�JOUFSOBUJPOBM�DPOUSBDUJOH�QSPKFDUT�DPNNVOJUZ�FOHBHFNFOU�NBOBHFST�PS�DPNNVOJUZ�MJBJTPO�PDFST�BSF�CBTJDBMMZ�BTTJHOFE�UP�UIF�QPTJUJPO�QBSU�UJNF�GSPN�UIF�GSPOUMJOF�NBOBHFNFOU�BOE�UFDIOJDBM�TUB�PG�UIF�QSPKFDUT�BCSPBE�TP�JU�JT�OPU�QPTTJCMF�UP�CF�BMM�UIJOHT�UP�BMM�QFPQMF��UIFSFGPSF�JU�JT�NPSF�QSBDUJDBM�BOE�VSHFOU�UP�EFWFMPQ�UIF�DPNNVOJUZ�FOHBHFNFOU�TLJMMT�BOE�BCJMJUJFT�PG�UIF�BCPWF�NFOUJPOFE�TUB�XIP�IBWF�BMSFBEZ�XPSLFE�PO�TJUF�JO�UIF�QSPKFDUT��5IF�JEFBM�DPNNFSDJBM�FYQFSJFODF�EFTDSJCFE�BCPWF�TIPVME�OPU�CF�BO�B�QSJPSJ�CBSSJFS�UP�UIF�QPTJUJPO�CVU�SBUIFS�B�LOPXMFEHF�BOE�BCJMJUZ�UIBU�UIFTF�TUB�XJMM�DPOUJOVF�UP�MFBSO�BOE�JNQSPWF�UISPVHI�UIFJS�DPNNVOJUZ�FOHBHFNFOU�QSBDUJDF��*O�UIJT�TJUVBUJPO�JU�JT�JNQPSUBOU�UP�CVJME�PO�UIF�QSPWFO�FYQFSJFODF�PG�PUIFS�NFNCFST�PG�UIF�$PNNVOJUZ�FOHBHFNFOUT�4UFFSJOH�(SPVQ�JO�UIJT�BSFB�UP�DPNQMFNFOU�UIF�$PNNVOJUZ�FOHBHFNFOUT�.BOBHFS�JO�DPNNVOJUZ�FOHBHFNFOUT�QSBDUJDF��*O�OPO�JEFBM�TJUVBUJPOT�UIF�DPNNVOJUZ�FOHBHFNFOU�NBOBHFS�TIPVME�BMTP�UBLF�UIF�JOJUJBUJWF�BOE�TFFL�NPSF�MFBSOJOH�BOE�BTTJTUBODF�GSPN�PUIFS�NFNCFST�PG�UIF�HSPVQ�XIP�IBWF�TVDI�FYQFSJFODF�
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"T�UIF�EJSFDU�DPNNVOJDBUPS�XJUI�UIF�MPDBM�HPWFSONFOU�BOE�WJMMBHFST�UIF�
JNNJHSBUJPO�UFBN�QMBZT�B�WJUBM�SPMF�JO�UIF�SFTFUUMFNFOU�QSPDFTT��5IF�UFBN�MFBEFS�
IBT�CFFO�JO�DIBSHF�PG�UIF�NJHSBUJPO�XPSL�TJODF�UIF�TUBSU�PG�UIF�/BN�0V�3JWFS�
QSPKFDU�BOE�PWFS�UIF�QBTU�GFX�ZFBST�IBT�USBWFMMFE�UP�WJMMBHFT�BMPOH�UIF�/BN�0V�
3JWFS�JO�-VBOH�1SBCBOH�BOE�0VEPNYB��*O�PSEFS�UP�UBLF�JOUP�BDDPVOU�UIF�TQFDJD�
OFFET�PG�UIF�EJFSFOU�HSPVQT�PG�MPDBM�QFPQMF�UP�GBDJMJUBUF�DPNNVOJDBUJPO�BOE�
UP�EFWFMPQ�USVTU�CFUXFFO�UIFN�UIF�UFBN�MFBEFS�IBT�MFBSOU�UP�TQFBL�UIF�MPDBM�
MBOHVBHF�CZ�PCTFSWBUJPO�BOE�NFNPSJ[BUJPO�BOE�UP�DPNNVOJDBUF�DPNGPSUBCMZ�
XJUI�UIF�MPDBM�QFPQMF�
*O�PSEFS�UP�DPNNVOJDBUF�NPSF�TNPPUIMZ�XJUI�UIF�MPDBM�DPNNVOJUZ�UIF�NJHSBUJPO�
UFBN�BMTP�FNQMPZFE�&SJD�B�MPDBM�WJMMBHFS�MJWJOH�JO�#BL�0V�$PVOUZ�XIFSF�UIF�
QSJNBSZ�IZESPQPXFS�TUBUJPO�JT�MPDBUFE�UP�UBLF�DIBSHF�PG�UIF�NJHSBUJPO�QSPDFTT��
&SJD�XIP�IBT�SFUVSOFE�UP�IJT�IPNFUPXO�UP�UBLF�DIBSHF�PG�UIF�NJHSBUJPO�XPSL�JT�
USVTUFE�CZ�UIF�WJMMBHFST��UIFZ�BMXBZT�OBH�BOE�SBNCMF�XJUI�&SJD�CFGPSF�DPOUBDUJOH�
UIF�DPNQBOZ�XIJDI�NBLFT�&SJD�GFFM�UIBU�IF�IBT�CFDPNF�B�CSJEHF�CFUXFFO�UIF�
WJMMBHFST�BOE�UIF�DPNQBOZ��5IF�QSPKFDUT�QSJNBSZ�QPXFS�TUBUJPO�IBT�BFDUFE�
NPSF�UIBO�����IPVTFIPMET�JO�#BL�0V�$PVOUZ�BOE�UIF�GBDU�UIBU�UIFZ�IBWF�BMM�
TVDDFTTGVMMZ�TJHOFE�NJHSBUJPO�BHSFFNFOUT�JT�EVF�UP�UIF�FPSUT�PG�UIF�
NJHSBUJPO�UFBN���

1PXFS�$IJOB�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU�.JHSBUJPO�5FBN<&YBNQMF������>

���4PVSDF��IUUQ���DPNQBOJFT�DBJYJO�DPN����������������������IUN

4PDJBM�3FTQPOTJCJMJUZ4
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���4PVSDF��IUUQ���XXX�OK[IPOHSV�DPN�JOEFY�QIQ DBTF�BSDIJWF�BDU�TIPX�BJE���
���շ5IF�$IJOFTF�TUPSZ�UPME�PO�UIF�CBOLT�PG�UIF�4IBOHNB�9JBOHEJ�3JWFS�$IJOB�&MFDUSJDJUZ�/FXT�$IJOB�/FXT����

5IF�/FQBM�6QQFS�.BSTZBOHEJ�"�)ZESPQPXFS�4UBUJPO�JT�B�QSPKFDU�PG�UIF�1PXFS�
$POTUSVDUJPO�$PSQPSBUJPO�PG�$IJOB�	1PXFS$IJOB
�UP�QSPNPUF�UIF�JOUFHSBUJPO�
TUSBUFHZ�PG�UIF�XIPMF�JOEVTUSZ�DIBJO�PWFSTFBT��*UT�DPNNVOJUZ�EFWFMPQNFOU�
QMBO�JT�EJWJEFE�JOUP�UXP�QIBTFT��B�QFSJPE�PG�JOUFHSBUJPO�BOE�BEBQUBUJPO�BOE�B�
QIBTF�PG�QSPKFDU�DPOTUSVDUJPO�BOE�NBLJOH�BO�JNQBDU�
*O�PSEFS�UP�TPMWF�UIF�QSPCMFN�PG�VODPOWJODJOH�UIF�QSPKFDU�EFQBSUNFOU�
GPDVTFE�PO�FTUBCMJTIJOH�UISFF�DPNNVOJDBUJPO�NFDIBOJTNT��STUMZ�
DPNNVOJDBUJOH�XJUI�HPWFSONFOU�EFQBSUNFOUT�BCPVU�UIF�BENJOJTUSBUJWF�
QSPDFTT�BOE�FWFOUVBMMZ�PCUBJOJOH�UIF�BQQSPWBM�PG�BMM�LJOET�PG�BQQSPWBMT�GPS�
UIF�TUBUJPO��TFDPOEMZ�BDUJWFMZ�DPNNVOJDBUJOH�XJUI�UIF�MPDBM�QFPQMF��*O�UFSNT�
PG�UIF�MPDBM�QFPQMFT�EFNBOET�PO�DPOTUSVDUJPO�BOE�JOUFSFTU�EJTUSJCVUJPO�UIF�
QSPKFDU�EFQBSUNFOU�TFUT�VQ�B�DPPSEJOBUJPO�DPNNJUUFF�DPOTJTUJOH�PG�NPSF�UIBO�
���QFPQMF�UP�SBUJPOBMJTF�TPDJBM�SFMBUJPOT�SFTPMWFT�TUSJLFT�BOE�XPSL�TUPQQBHFT�
BOE�IFMQT�UIF�QSPKFDU�DPNQBOZ�UP�SFOF�TPDJBM�SFTQPOTJCJMJUZ�QSPKFDUT�
XIJDI�FWFOUVBMMZ�XPO�UIF�WJMMBHFST�VOEFSTUBOEJOH��BU�UIF�TBNF�UJNF�UIF�
DPNQBOZ�BDUJWFMZ�QSPWJEFT�TVQQPSUJOH�EPDVNFOUT�GPS�UIF�JODSFBTF�PG�UIF�UPUBM�
JOWFTUNFOU�BNPVOU�JO�SVQFFT�EVF�UP�UIF�EFWBMVBUJPO�PG�UIF�DVSSFODZ�XIJDI�
FWFOUVBMMZ�XPO�UIF�BQQSPWBM�PG�UIF�.JOJTUSZ�PG�*OEVTUSZ�PG�/FQB���
%VSJOH�UIF�DPOTUSVDUJPO�QSPDFTT�$IJOB1PXFS�IBT�DBSSJFE�PVU�NPSF�UIBO�����
MJTUFE�TPDJBM�SFTQPOTJCJMJUJFT�BOE�JOWFTUFE�NPSF�UIBO�64���NJMMJPO�JO�QSPKFDUT�
TVDI�BT�USBJOJOH�IPTQJUBMT�TDIPPMT�XBUFS�EJWFSTJPO�SPBET�BOE�CSJEHFT�BOE�
IBT�EPOBUFE�64�������UP�MPDBM�BTTPDJBUJPOT�QBSUJFT�BOE�TDIPPMT��5IFSF�BSF�
BSPVOE�����/FQBMJ�FNQMPZFFT�XPSLJOH�JO�WBSJPVT�QPTJUJPOT�JO�UIF�TUBUJPO�
EVSJOH�UIF�XFFL�BOE������BU�UIF�QFBL�PG�DPOTUSVDUJPO�XIJDI�OPU�POMZ�
QSPWJEFT�B�MBSHF�OVNCFS�PG�KPCT�BOE�QSPNPUFT�MPDBM�FDPOPNJD�EFWFMPQNFOU�
CVU�BMTP�USBJOT�B�MBSHF�OVNCFS�PG�TLJMMFE�XPSLFST�BOE�NBOBHFST��5IF�NPNFOU�
UIF�MJHIU�XBT�MJU�B�TUFBEZ�TUSFBN�PG�HSFFO�FMFDUSJDJUZ�XBT�EFMJWFSFE�UP�
UIPVTBOET�PG�IPVTFIPMET�BOE�UIF�NVUVBMMZ�CFOFDJBM�DPPQFSBUJPO�CFUXFFO�
UIF�UXP�TJEFT�MFGU�B�TUSPOH�NBSL�JO�UIF�IJTUPSZ�PG�IZESPQPXFS�DPOTUSVDUJPO�
JO�/FQBM���

/FQBM�6QQFS�.BSTZBOHEJ�"�)ZESPQPXFS�4UBUJPO�1SPKFDU<&YBNQMF������>

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4
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$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

"T�JU�JT�OPU�POMZ�EFEJDBUFE�DPNNVOJUZ�
DPNNVOJDBUPST�XIP�NBLF�DPOUBDU�XJUI�UIF�
DPNNVOJUZ�JO�UIF�DPVSTF�PG�BO�FOHJOFFSJOH�QSPKFDU��
'PS�UIF�DPNNVOJUZ�UIF�FNQMPZFFT�BU�BMM�MFWFMT�
PG�UIF�PSHBOJ[BUJPO�UIBU�UIFZ�DPNF�JOUP�DPOUBDU�
XJUIJO�BOZ�HJWFO�TJUVBUJPO�SFQSFTFOU�UIF�BUUJUVEF�
PG�UIF�PSHBOJ[BUJPO��*G�DPNNVOJUZ�FOHBHFNFOU�JT�
UP�CF�USVMZ�JOUFHSBUFE�JOUP�UIF�EBZ�UP�EBZ�CVTJOFTT�
BDUJWJUJFT�PG�B�DPNQBOZ�BMM�FNQMPZFFT�JO�UIF�
DPNQBOZ�OFFE�UP�CF�BXBSF�PG�UIF�OFFE�UP�FOHBHF�
XJUI�UIF�DPNNVOJUZ��&BDI�CVTJOFTT�VOJU�OFFET�UP�
CF�BXBSF�PG�UIF�DPNNVOJUZ�FOHBHFNFOU�TUSBUFHZ�
BOE�BWPJE�USFBUJOH�DPNNVOJUZ�FOHBHFNFOU�BT�UIF�
FYDMVTJWF�EPNBJO�PG�B�GFX�DPNNVOJUZ�MJBJTPO�TUB�

����'VODUJPOBM�3PMFT�PG�0UIFS�4FDUPST

��*EFOUJGZ�BOE�BOBMZTF�XIBU�QPTJUJWF�PS�OFHBUJWF�JNQBDU�UIF�XPSL�PG�FBDI�TFDUPS�XJMM�IBWF�PO�
UIF�DPNNVOJUZ

��*EFOUJGZ�BOE�BOBMZTF�XIJDI�TFDUPST�OFFE�TVQQPSU�UP�DBSSZ�PVU�DPNNVOJUZ�FOHBHFNFOU�XPSL
��*EFOUJGZ�BOE�BOBMZTF�UIF�DJSDVNTUBODFT�JO�XIJDI�FNQMPZFFT�JO�FBDI�EFQBSUNFOU�XJMM�FOHBHF�XJUI�XIJDI�

HSPVQT�JO�UIF�DPNNVOJUZ
��*O�DPOKVODUJPO�XJUI�UIF�BCPWF�EFWFMPQ�B�TQFDJD�GPSNBU�GPS�FBDI�EFQBSUNFOUT�JOWPMWFNFOU�JO�

DPNNVOJUZ�FOHBHFNFOU

��*OUSPEVDUJPO�UP�UIF�CBTJD�DPODFQUT�PG�DPNNVOJUZ�FOHBHFNFOU�JODMVEJOH�CVU�OPU�MJNJUFE�UP
��8IBU�JT�$PNNVOJUZ�FOHBHFNFOU
��8IBU�JT�UIF�QVSQPTF�PG�DPNNVOJUZ�FOHBHFNFOU�XPSL

��&YQMBJO�UIF�OFFE�GPS�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�BOE�UIF�CFOFUT�UP�UIF�CVTJOFTT�BOE�UP�UIF�
TFDUPS�JO�XIJDI�UIFZ�UBLF�QMBDF��5IJT�JODMVEFT�CVU�JT�OPU�MJNJUFE�UP
��8IBU�BSF�UIF�CFOFUT�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�GPS�CVTJOFTTFT
��8IBU�BSF�UIF�CFOFUT�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�GPS�UIF�TFDUPS�JO�XIJDI�ZPV�XPSL
��8IBU�IBQQFOT�JG�UIFSF�JT�OP�DPNNVOJUZ�FOHBHFNFOU�DBNQBJHO

Ӫ *EFOUJGZ�GPSNT�PG�JOWPMWFNFOU�PG�PUIFS�TFDUPST�JO�DPNNVOJUZ�FOHBHFNFOU�XPSL

Ӫ $PNNVOJUZ�FOHBHFNFOU�USBJOJOH�GPS�TUB�IFBET�PG�PUIFS�EFQBSUNFOUT��

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFN�*NQMFNFOUBUJPO�.BOVBM�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

5IF�CFTU�XBZ�UP�FODPVSBHF�EFQBSUNFOUT�UP�
QBSUJDJQBUF�JO�DPNNVOJUZ�FOHBHFNFOU�JT�UP�TIPX�
UIFN�IPX�HPPE�DPNNVOJUZ�SFMBUJPOT�DBO�DPOUSJCVUF�
UP�TVDDFTTGVM�CVTJOFTT�BOE�UIFSFGPSF�UIF�OFFE�GPS�
DPNNVOJUZ�FOHBHFNFOU�PSHBOJTFST�UP�CF�BCMF�
UP�DPOTJEFS�UIF�QPTJUJWF�JNQBDU�UIBU�DPNNVOJUZ�
FOHBHFNFOU�DBO�IBWF�GSPN�UIF�QFSTQFDUJWF�PG�BMM�
QBSUT�PG�UIF�DPNQBOZ��5IJT�DBO�CF�EPOF�CZ�NBLJOH�
UIF�MJOL�DMFBS�CFUXFFO�TUBLFIPMEFS�FOHBHFNFOU�
BOE�TPDJBM�QFSGPSNBODF�BOE�UIF�QPUFOUJBM�JNQBDU�
PO�DPSQPSBUF�SFQVUBUJPO�BOE�QSPKFDU�PVUDPNFT�
TP�UIBU�BMM�QBSUT�PG�UIF�CVTJOFTT�UBLF�DPNNVOJUZ�
FOHBHFNFOU�TFSJPVTMZ�

"DUJPO�1PJOUT

3BUJPOBMF
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��&YQMBJO�UIF�SPMF�PG�TFDUPSBM�JOEJWJEVBM�CFIBWJPS�JO�UIJT�JODMVEJOH�CVU�OPU�MJNJUFE�UP
��8IBU�JT�UIF�PWFSBMM�QMBO�BOE�QSPDFEVSFT�GPS�UIF�CVTJOFTT
��8IBU�ZPV�OFFE�UP�CF�JOWPMWFE�JO�BT�B�EFQBSUNFOU�JOEJWJEVBM
��)PX�UP�DPNNVOJDBUF�XJUI�UIF�DPNNVOJUZ�BT�B�EFQBSUNFOU�JOEJWJEVBM

√ $BSF�TIPVME�CF�UBLFO�UP�NBJOUBJO�DPOTJTUFOU�NFTTBHJOH��"T�FNQMPZFFT�JO�BMM�QBSUT�PG�UIF�CVTJOFTT�
NBZ�IBWF�DPOUBDU�XJUI�UIF�DPNNVOJUZ�PS�PUIFS�TUBLFIPMEFST�JU�JT�JNQPSUBOU�UP�FOTVSF�UIBU�UIF�
NFTTBHFT�DPOWFZFE�CZ�EJFSFOU�UFBNT�XJUIJO�UIF�CVTJOFTT�UP�FYUFSOBM�TUBLFIPMEFST�BSF�DPOTJTUFOU�
EVSJOH�UIFTF�JOUFSBDUJPOT��*ODPOTJTUFOU�NFTTBHFT�DBO�CF�DPOGVTJOH�UP�TUBLFIPMEFST�BOE�NBZ�SFEVDF�
UIF�DSFEJCJMJUZ�PG�UIF�CVTJOFTT�

√ 1SPCMFNT�UIBU�BSJTF�JO�UIF�DPNNVOJUZ�TPNFUJNFT�DBOOPU�CF�TPMWFE�TJNQMZ�CZ�JOUFSBDUJPO�XJUI�UIF�
SFTJEFOUT��'PS�FYBNQMF�XIFO�JU�DPNFT�UP�MBOE�BDRVJTJUJPO�BOE�SFMPDBUJPO�JU�JT�BMTP�OFDFTTBSZ�UP�
PCUBJO�TVQQPSU�GSPN�UIF�HPWFSONFOU�BOE�PUIFS�TPDJBM�JOTUJUVUJPOT��0UIFS�QBSUT�PG�UIF�CVTJOFTT�TIPVME�
QSPWJEF�UIF�OFDFTTBSZ�TVQQPSU�UP�UIF�DPNNVOJUZ�FOHBHFNFOU�UFBN�EFQFOEJOH�PO�UIF�FYUFSOBM�
SFTPVSDFT�BWBJMBCMF�

� �"WPJE�UIF�QFSDFQUJPO�CZ�PUIFS�JOUFSOBM�TUB�UIBU�DPNNVOJUZ�FOHBHFNFOU�JT�B�KPC�GPS�KVTU�B�GFX�
DPNNVOJUZ�MJBJTPO�TUB��"MUIPVHI�UIFSF�JT�B�EFEJDBUFE�DPNNVOJUZ�FOHBHFNFOU�QPTJUJPO�BMM�TUB�
TIPVME�CF�SFRVJSFE�UP�CF�BXBSF�PG�UIF�OFFE�UP�FOHBHF�XJUI�UIF�MPDBM�DPNNVOJUZ�

/PUFT

<5PPM������>�&YBNQMF�PG�B�MJTU�PG�GPSNT�PG�DPNNVOJUZ�FOHBHFNFOU�JOWPMWJOH�WBSJPVT�EFQBSUNFOUT�XJUIJO�B�DPNQBOZ
5IF�DPNNVOJUZ�FOHBHFNFOU�MFBE�EFQBSUNFOU�NBZ�OPU�IBWF�UIF�GVMM�TVQQPSU�PG�PUIFS�EFQBSUNFOUT�BU�
UIF�PVUTFU�XIFO�TFFLJOH�DPMMBCPSBUJPO�XJUIJO�UIF�DPNQBOZ��5IJT�JT�B�HPPE�UJNF�UP�FNQIBTJTF�OPU�POMZ�
UIF�TJHOJDBODF�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�BU�B�TUSBUFHJD�MFWFM�CVU�BMTP�UP�DPNNVOJDBUF�UP�
EFQBSUNFOUT�XIBU�TQFDJD�QPTJUJWF�JNQBDU�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�DBO�IBWF�PO�UIFJS�XPSL�BOE�
IPX�UIFTF�EFQBSUNFOUT�DBO�CF�JOWPMWFE�JO�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT��8IFO�DPOEVDUJOH�JOUFSOBM�
DPNNVOJDBUJPOT�B�SFDPSE�PG�DPNNVOJUZ�FOHBHFNFOU�QBSUJDJQBUJPO�CZ�FBDI�EFQBSUNFOU�TIPVME�CF�DSFBUFE�
XIJDI�DBO�CF�TUZMFE�JO�UIF�UBCMF�CFMPX�BT�BQQSPQSJBUF�
5IJT�UBCMF�POMZ�MJTUT�QPTTJCMF�TJUVBUJPOT�XIFSF�TPNF�EFQBSUNFOUT�NBZ�CF�JOWPMWFE�JO�DPNNVOJUZ�
FOHBHFNFOU�XPSL�BT�B�SFGFSFODF��*U�EPFT�OPU�NFBO�UIBU�EFQBSUNFOUT�OPU�MJTUFE�JO�UIJT�UBCMF�EP�OPU�OFFE�
UP�CF�JOWPMWFE�JO�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�BOE�VTFST�TIPVME�SFOF�UIJT�UBCMF�BDDPSEJOH�UP�UIF�
DIBSBDUFSJTUJDT�PG�UIFJS�PXO�QSPKFDUT�
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5BCMF����-JTU�PG�GPSNT�PG�DPNNVOJUZ�FOHBHFNFOU�JOWPMWJOH�WBSJPVT�EFQBSUNFOUT�XJUIJO�UIF�DPNQBOZ

%FQBSUNFOU
1SPKFDU�

1IBTFT�GPS��
QBSUJDJQBUJPO

8BZT�UP�QBSUJDJQBUF 1PTJUJWF�JNQBDUT�PO�UIF�
EFQBSUNFOU

&)4�%FQBSUNFOU #FGPSF���
%VSJOH

"EPQU�DPNNVOJUZ�GFFECBDL�XIFO�
DPOEVDUJOH�FOWJSPONFOUBM�BOE�
TPDJBM�JNQBDU�BTTFTTNFOUT�
.POJUPS�UIF�FOWJSPONFOUBM�BOE�
TPDJBM�JNQBDUT�PG�UIF�QSPKFDU�PO�
TVSSPVOEJOH�DPNNVOJUJFT

5JNFMZ�LOPXMFEHF�PG�UIF�
QSPKFDUT�OFHBUJWF�JNQBDUT�PO�
UIF�FOWJSPONFOU�BOE�IFBMUI�
PG�TVSSPVOEJOH�DPNNVOJUJFT�
UP�JOGPSN�FBSMZ�NBOBHFNFOU�
NFBTVSFT

$POTUSVDUJPOT�
%FQBSUNFOU %VSJOH

5JNFMZ�NBOBHFNFOU�PS�SFQPSUJOH�PG�
SFTJEFOU�DPNQMBJOUT�BCPVU�QSPKFDU�
DPOTUSVDUJPOT�
4FU�VQ�MPX�TLJMM�QPTJUJPOT

"WPJE�TIVUEPXO�DBVTFE�CZ�
FTDBMBUFE�DPNNVOJUZ�DPOJDUT�
1SPNPUF�KPCT�UIBU�SFRVJSF�TJNQMF�
TLJMMT

)3�%FQBSUNFOU %VSJOH
$MBSJGZ�UIF�DPNQBOZT�FNQMPZNFOU�
QSJODJQMFT�EVSJOH�SFDSVJUNFOU��
$POEVDU�FNQMPZFF�DPNNVOJDBUJPO�
TLJMMT�USBJOJOH

"WPJE�DPNNVOJUZ�EJTTBUJTGBDUJPO�
XJUI�UIF�DPNQBOZ�EVF�UP�IJHI�
FYQFDUBUJPOT�GPS�UIF�
SFDSVJUNFOU�QSPDFTT��
*ODSFBTF�UIF�FOUIVTJBTN�PG�
OFJHICPSJOH�SFTJEFOUT�GPS�KPC�
BQQMJDBUJPO

-FHBM�
%FQBSUNFOU

#FGPSF���
%VSJOH

*OWFTUJHBUF�UIF�PXOFSTIJQ�SJHIUT�UP�
TVSSPVOEJOH�DPNNVOJUZ�MBOE "WPJEJOH�MFHBM�SJTLT

"DDPVOUJOH�
%FQBSUNFOU

#FGPSF���
%VSJOH

1MBO�CVEHFU�GPS�TUBLFIPMEFS�
FOHBHFNFOU

"WPJE�TIVUEPXO�DBVTFE�CZ�
FTDBMBUFE�DPNNVOJUZ�DPOJDUT

&NFSHFODZ�
%FQBSUNFOU %VSJOH )BOEMF�DPOJDUT�XJUI�DPNNVOJUJFT 3FEVDF�DPNNVOJUZ�DPOJDUT
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"T�DVMUVSFT�BOE�DVTUPNT�WBSZ�GSPN�QMBDF�UP�QMBDF�
TP�UP�EP�UIF�JTTVFT�PG�DPODFSO�XIFO�DPNNVOJDBUJOH�
XJUI�UIF�DPNNVOJUZ��*O�BEEJUJPO�UIF�DPNNVOJUZ�
FOHBHFNFOU�UPPMT�UIBU�TIPVME�CF�VTFE�TIPVME�CF�
BEBQUFE�UP�UIF�MPDBM�DPOUFYU��8IBU�XPSLT�JO�POF�

��*EFOUJGZ�UIF�JOGPSNBUJPO�UP�CF�SFTFBSDIFE�	TFF�<5PPM������>
�BOE�DSFBUF�B�CBTJD�DPNNVOJUZ�QSPMF�SFHJTUSBUJPO�GPSN
��$POEVDU�EFTL�SFTFBSDI

"DDFTT�UP�CBTJD�DPNNVOJUZ�EBUB�UISPVHI�MPDBM�HPWFSONFOU�PS�DPNNVOJUZ�MFBEFST�	F�H��WJMMBHF�DIJFGT

��*EFOUJGZ�UIF�JTTVFT�UP�GPDVT�PO�EVSJOH�UIF�FME�SFTFBSDI�JO�DPOKVODUJPO�XJUI�UIF�OEJOHT�PG�UIF�EFTL�TUVEZ
��'PSNBUJPO�PG�FME�SFTFBSDI�UFBNT�	FYQFSUT�GBNJMJBS�XJUI�JOUFSOBUJPOBM�TUBOEBSET�GPS�TPDJBM�JNQBDU�BTTFTTNFOU�

BOE�DPOTVMUBOUT�XJUI�LOPXMFEHF�PG�UIF�MPDBM�DPNNVOJUZ�DPVME�CF�IJSFE

��%FTJHO�B�SFTFBSDI�RVFTUJPOOBJSF�PS�JOUFSWJFX�PVUMJOF

'BDUPST�TVDI�BT�UIF�FEVDBUJPO�MFWFM�BOE�SFDFQUJWJUZ�PG�UIF�SFTQPOEFOUT�TIPVME�CF�DPOTJEFSFE�XIFO�EFTJHOJOH�UIF�
NBUFSJBMT��8IFSF�DJSDVNTUBODFT�XBSSBOU�FOHBHF�FYQFSUT�GSPN�MPDBM�BDBEFNJD�JOTUJUVUJPOT�BOE�/(0T�JO�EFTJHOJOH�
UIF�RVFTUJPOOBJSF��0GUFO�POF�PO�POF�PS�GPDVT�HSPVQ�JOUFSWJFXT�DBO�CF�DPOEVDUFE�UP�DBQUVSF�RVBMJUBUJWF�
JOGPSNBUJPO��	'PS�SFDPNNFOEFE�JOUFSWJFX�RVFTUJPOT�QMFBTF�SFGFS�UP�<5PPM������>�
�2VBOUJUBUJWF�JOGPSNBUJPO�DBO�
CF�PCUBJOFE�CZ�EJTUSJCVUJOH�RVFTUJPOOBJSFT�BNPOH�DPNNVOJUZ�SFTJEFOUT�PO�B�MBSHF�TDBMF��*U�JT�JNQPSUBOU�UIBU�UIF�
RVFTUJPOOBJSFT�CF�TJNQMF�BOE�FBTZ�UP�VOEFSTUBOE�BOE�MM�JO�GPS�MPDBM�QFPQMF��կ

��4FMFDU�B�UBSHFU�HSPVQ
��7JTJU�MPDBM�SFTJEFOUT�BOE�DPOEVDU�UXP�XBZ�DPNNVOJDBUJPO�	SFRVJSFE
�	SFGFS�UP�4FDUJPO����

��*OUFSWJFX�MPDBM�DIBNCFST�PG�DPNNFSDF�BDBEFNJD�JOTUJUVUJPOT�BOE�/(0T
��*OUFSWJFX�DPMMFBHVFT�XJUI�ZFBST�PG�MPDBM�XPSL�FYQFSJFODF

��*OGPSN�SFTQPOEFOUT�JO�BEWBODF�UP�BMMPX�UIFN�UP�VOEFSTUBOE�UIF�QSPDFTT�BOE�QVSQPTF�PG�UIF�TVSWFZ
��$POEVDU�FME�SFTFBSDI
���8PSME�#BOL�(SPVQ��	����
��$PNNVOJUZ�EFWFMPQNFOU�UPPMLJU�
���4PNF�0'4$�SFMBUFE�QSPKFDUT�BSF�MPDBUFE�JO�SFNPUF�BSFBT�XIFSF�UIF�DVMUVSF�BOE�VOEFSTUBOEJOH�PG�UIF�DPNNVOJUZ�JT�QBSUJDVMBSMZ�MJNJUFE�TP�RVFTUJPOOBJSFT�TIPVME�CF�VTFE�XJUI�DBVUJPO��*G�JU�JT�OFDFTTBSZ�UIF�QSPKFDU�UFBNT�FYQFSJFODF�JO�-BPT�JT�UP�JOWJUF�MPDBM�JOUFSQSFUFST�BOE�FYQFSUT�UP�WFSCBMMZ�TPMJDJU�PQJOJPOT�BOE�BUUJUVEFT�GSPN�MPDBM�SFTJEFOUT�JO�B�DMFBS�BOE�VOEFSTUBOEBCMF�NBOOFS�BOE�UP�MM�JO�UIF�RVFTUJPOOBJSFT�PO�TJUF�XJUI�UIF�JOUFSQSFUFST�FYQFSUT�BOE�MPDBM�SFTJEFOUT��5IJT�NFUIPE�PG�DPMMFDUJOH�CBDLHSPVOE�JOGPSNBUJPO�JT�WFSZ�DPTUMZ�JO�UFSNT�PG�UJNF�IVNBO�BOE�OBODJBM�SFTPVSDFT�BOE�BMTP�UBLFT�JOUP�BDDPVOU�UIF�QPTTJCMF�JOVFODF�PG�UIF�JOUFSQSFUFST�BOE�FYQFSUT�PO�UIF�BUUJUVEFT�PG�MPDBM�SFTJEFOUT�EVSJOH�PO�TJUF�DPNNVOJDBUJPO�

BSFB�NBZ�OPU�XPSL�XFMM�JO�BOPUIFS�BOE�NBZ�FWFO�
MFBE�UP�DPOGMJDU�CFUXFFO�UIF�DPNQBOZ�BOE�UIF�
DPNNVOJUZ��5IFSFGPSF�B�HPPE�VOEFSTUBOEJOH�PG�UIF�
CBDLHSPVOE�PG�UIF�DPNNVOJUZ�BOE�JUT�SFTJEFOUT�JT�
UIF�CBTJT�GPS�TVDDFTTGVM�DPNNVOJUZ�FOHBHFNFOU�

����(SBTQJOH�UIF�0WFSBMM�4JUVBUJPO��4UFQT�PG�$PNNVOJUZ�#BDLHSPVOE�3FTFBSDI
����3FGFSFODF�.FUIPE�GPS�$POEVDUJOH�$PNNVOJUZ�#BDLHSPVOE�3FTFBSDI

"DUJPO�1PJOUT���$PNNVOJUZ�#BDLHSPVOE�3FTFBSDI��

3BUJPOBMF
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√ -PDBM�DVTUPNT�TIPVME�CF�VOEFSTUPPE�CFGPSF�DPOEVDUJOH�JOUFSWJFXT�XJUI�MPDBM�QFPQMF�
√ .BSLJOH�UIF�HFPHSBQIJDBM�MPDBUJPO�PG�SFTQPOEFOUT�	EJTUBODF�GSPN�UIF�QSPKFDU�TJUF
�PO�B�NBQ�DBO�IFMQ�

DPNQBOJFT�UP�CFUUFS�VOEFSTUBOE�UIF�JNQBDU�UIF�QSPKFDU�NBZ�IBWF�PO�SFTQPOEFOUT�
√ 8IFO�TFMFDUJOH�SFTQPOEFOUT�TUBLFIPMEFST�JO�UIF�DPNNVOJUZ�TIPVME�CF�DBSFGVMMZ�EJWJEFE�TP�UIBU�UIF�

DMBJNT�PG�TPNF�JOEJWJEVBMT�PS�HSPVQT�BSF�OPU�PWFSMPPLFE�	TFF�TFDUJPO����
�
√ *U�JT�JNQPSUBOU�UP�LOPX�JO�BEWBODF�JG�UIFSF�BSF�BOZ�FUIOJD�NJOPSJUZ�SFTQPOEFOUT�XIP�EP�OPU�TQFBL�UIF�

PDJBM�MBOHVBHF�BOE�XJMM�OFFE�UP�IJSF�B�TFQBSBUF�JOUFSQSFUFS�
√ $PNNVOJUZ�CPVOEBSJFT�TIPVME�CF�EFOFE�UP�JODMVEF�UIPTF�XIP�MJWF�PS�XPSL�FMTFXIFSF�CVU�GFFM�UIFZ�XJMM�

CF�BFDUFE�CZ�UIF�QSPKFDU�
√ *OUFSWJFXFST�TIPVME�IBWF�B�IJHI�MFWFM�PG�DSPTT�DVMUVSBM�TFOTJUJWJUZ�BOE�CF�BCMF�UP�BEBQU�UIFJS�BQQSPBDI�UP�

QFPQMF�BOE�DPOWFSTBUJPOT�JO�B�UJNFMZ�BOE�BQQSPQSJBUF�NBOOFS�EVSJOH�UIF�JOUFSWJFX�QSPDFTT�
√ 0GUFO�DPNQBOJFT�DBO�BQQSPBDI�MPDBM�HPWFSONFOU�EFQBSUNFOUT�STU�UP�VOEFSTUBOE�UIF�CBDLHSPVOE�PG�

UIF�DPNNVOJUZ��IPXFWFS�JG�UIFSF�BSF�UFOTJPOT�CFUXFFO�UIF�DPNNVOJUZ�BOE�UIF�MPDBM�HPWFSONFOU�
DPOTJEFS�BQQSPBDIJOH�DPNNVOJUZ�SFTJEFOUT�STU�

√ *G�DPNNVOJUZ�SFTJEFOUT�BMSFBEZ�IBWF�B�TUSPOH�EJTUSVTU�PG�UIF�CVTJOFTT�JU�JT�CFTU�UP�DPOTJEFS�IJSJOH�B�UIJSE�
QBSUZ�PSHBOJ[BUJPO�UP�DPOEVDU�DPNNVOJUZ�JOUFSWJFXT�

√ *O�BEEJUJPO�UP�UIF�OFFE�UP�VOEFSTUBOE�UIF�DPNNVOJUZ�JUTFMG�JU�JT�BMTP�JNQPSUBOU�UP�SFTFBSDI�UIF�
DPNNVOJUZT�QBTU�FYQFSJFODF�JO�DPOEVDUJOH�DPNNVOJDBUJPO�BOE�DPOTVMUBUJPO�XJUI�PUIFS�CVTJOFTTFT�

√ *G�UIF�QSPKFDU�JT�MPDBUFE�JO�BO�JOEVTUSJBM�QBSL�JU�JT�BEWJTBCMF�UP�SFTFBSDI�UIF�FOWJSPONFOUBM�BOE�TPDJBM�
JNQBDU�BTTFTTNFOU�BOE�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�UIBU�XJMM�CF�DBSSJFE�PVU�BU�UIF�UJNF�PG�UIF�
QBSLT�FTUBCMJTINFOU�

��"WPJE�SFMZJOH�UPP�IFBWJMZ�PO�HSPVQ�JOUFSWJFXT��(SPVQ�JOUFSWJFXT�NBZ�CF�EPNJOBUFE�CZ�B�GFX�SFTQPOEFOUT�
BOE�UIFSF�JT�OP�HVBSBOUFF�UIBU�BMM�SFTQPOEFOUT�XJMM�CF�BCMF�UP�FYQSFTT�UIFNTFMWFT�GVMMZ�

��"WPJE�EFTJHOJOH�JOUFSWJFXT�XJUI�UPP�NBOZ�NVMUJQMF�DIPJDF�RVFTUJPOT�BOE�OPU�FOPVHI�PQFO�FOEFE�
RVFTUJPOT��'PS�FYBNQMF�SFQMBDF�UIF�RVFTUJPO�%P�ZPV�UIJOL�UIF�PQFSBUJPO�PG�UIF�QSPKFDU�XJMM�IBWF�BO�
JNQBDU�PO�ZPV�XJUI�)PX�EP�ZPV�UIJOL�UIF�PQFSBUJPO�PG�UIF�QSPKFDU�XJMM�JNQBDU�PO�ZPV�

��"WPJE�EFTJHOJOH�RVFTUJPOOBJSFT�XJUI�PWFSMZ�UFDIOJDBM�UFSNT�UIBU�EP�OPU�UBLF�JOUP�BDDPVOU�UIF�MJUFSBDZ�MFWFM�
PG�UIF�MPDBM�QPQVMBUJPO�PS�IBWJOH�FYDFTTJWFMZ�MPOH�RVFTUJPOT�BOE�RVFTUJPOOBJSFT��*G�SFTQPOEFOUT�IBWF�
MJNJUFE�SFBEJOH�TLJMMT�USZ�UP�VTF�QJDUVSFT�JOTUFBE�PG�XPSET�

��"WPJE�OFHMFDUJOH�NJOPSJUZ�PS�EJTBEWBOUBHFE�HSPVQT�JO�UIF�DPNNVOJUZ�XIFO�TFMFDUJOH�SFTQPOEFOUT��$BSF�
TIPVME�CF�UBLFO�UP�JODMVEF�JOEJHFOPVT�QFPQMF�IPVTFIPMET�MJWJOH�PO�UIF�NBSHJOT�PG�UIF�DPNNVOJUZ�BOE�
UP�FOTVSF�XPNFO�BOE�NBSHJOBMJ[FE�HSPVQT�BSF�DPOTVMUFE�

/PUFT

��(FOFSBUF�TVSWFZ�SFTVMUT�DPNQJMF�DPNQSFIFOTJWF�DPNNVOJUZ�CBDLHSPVOE�JOGPSNBUJPO�MFT
��6QEBUF�DPNNVOJUZ�MFT�SFHVMBSMZ
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5BCMF����4BNQMF�'PSN�GPS�$PNNVOJUZ�#BDLHSPVOE�*OGPSNBUJPO�$PMMFDUJPO
/BNF�PG�WJMMBHF
(FPHSBQIJD�JOGPSNBUJPO
(FPHSBQIJD�MPDBUJPO�	EJTUBODF�GSPN�UIF�QSPKFDU
�XIFUIFS�UIFSF�BSF�QSPUFDUFE�DVMUVSBM�SFMJDT�OBUVSBM�
SFTFSWFT�PS�FOWJSPONFOUBMMZ�TFOTJUJWF�BSFBT�JO�UIF�OFJHICPSIPPE
%FNPHSBQIJD�JOGPSNBUJPO
5PUBM�QPQVMBUJPO�EJTUSJCVUJPO�PG�SFTJEFODF�EFOTJUZ�PG�QPQVMBUJPO�HFOEFS�SBUJP�	UIF�TUBUVT�PG�XPNFO
�
BHF�TUSVDUVSF�FUIOJD�TUSVDUVSF�IFBMUI�BOE�IZHJFOF�DPOEJUJPO�FEVDBUJPO�MFWFM�MBOHVBHF�JODPNF�MFWFM�
FUD�
4PDJPFDPOPNJD�JOGPSNBUJPO
'BDUPST�BGGFDUJOH� JODPNF�BOE�QSPEVDUJPO� MFWFMT� MBOE�PXOFSTIJQ� UIF�SJHIU� UP�OBUVSBM� SFTPVSDFT�
BCJMJUZ�UP�PCUBJO�QSPEVDUJPO� JOQVUT� GBNJMZ�TUSVDUVSF�LJOTIJQ�FNQMPZNFOU�PQQPSUVOJUJFT� 	GPSNBM�
FNQMPZNFOU�TFBTPOBM�FNQMPZNFOU�NJHSBOU�XPSLFST�VOFNQMPZNFOU
�MBCPS�NPCJMJUZ�FUD�
$JWJM�TPDJFUZ�PSHBOJ[BUJPOT
$JWJM�TPDJFUZ�PSHBOJ[BUJPOT�XJUI�UIF�BCJMJUZ�UP�CVJME�DBQBDJUZ�BU�UIF�DPNNVOJUZ�PS�GBNJMZ�MFWFM�PS�UIBU�
SFQSFTFOU�DPNNVOJUZ�EFDJTJPOT�BOE�WPJDFT�FUD�
&DPOPNJD�PSHBOJ[BUJPOT
-PDBM�DPPQFSBUJWFT�FUD�
1PMJUJDBM�CBDLHSPVOE
3FMBUJPOTIJQ�XJUI�UIF�HPWFSONFOU�PUIFS�TUBLFIPMEFST�FUD�
)JTUPSJDBM�JTTVFT
&YQFSJFODF�XJUI�PUIFS�DPNQBOJFT�BOE�JOTUJUVUJPOT�QBTU�DPOJDUT�FUD�
3FMJHJPO�DVMUVSBM�WBMVFT�BOE�JEFBT
3FMJHJPVT�CFMJFGT�SFMJHJPVT�TFDUT�SFMJHJPVT�HSPVQT�PSHBOJ[BUJPOT�FUD�
$PNNVOJUZ�OFFET
*OGSBTUSVDUVSF�DPOTUSVDUJPO�FUD�

���4UBLFIPMEFS�-JOLBHFT�*OUFSBDUJPOT��"�(VJEFCPPL�GPS�#VTJOFTTFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

<5PPM������>�4BNQMF�'PSN�GPS�$PNNVOJUZ�#BDLHSPVOE�*OGPSNBUJPO�$PMMFDUJPO��

$PNQBOJFT�TIPVME�CFHJO�DPMMFDUJOH�DPNNVOJUZ�CBDLHSPVOE�JOGPSNBUJPO�CFGPSF�UIF�QSPKFDU�JT�PDJBMMZ�
MBVODIFE��5IJT�IFMQT�UIFN�VOEFSTUBOE�MPDBM�DVMUVSFT�CFGPSF�FOHBHJOH�XJUI�TUBLFIPMEFST�BEPQU�
DPNNVOJDBUJPO�BQQSPBDIFT�UIBU�TVJU�MPDBM�CFIBWJPST�BOE�JEFOUJGZ�HSPVQT�UIBU�NBZ�CF�BFDUFE�CZ�UIF�
QSPKFDU��5IF�GPMMPXJOH�GPSN�DBO�CF�VTFE�BT�B�SFGFSFODF�XIFO�DPMMFDUJOH�DPNNVOJUZ�CBDLHSPVOE�JOGPSNBUJPO��
)PXFWFS�UIF�JOGPSNBUJPO�QPJOUT�UP�CF�DPMMFDUFE�TIPVME�CF�UBJMPSFE�UP�TVJU�UIF�QSPKFDU�BOE�MPDBM�DPNNVOJUZ��*U�
JT�SFDPNNFOEFE�UIBU�FYQFSJFODFE�TPDJPMPHJTUT�PS�BOUISPQPMPHJTUT�XIP�BSF�GBNJMJBS�XJUI�MPDBM�DPOEJUJPOT�BSF�
IJSFE��*O�BEEJUJPO�UIF�DPOUFOU�PG�UIF�UBCMF�TIPVME�CF�FYQBOEFE�BT�UIF�QSPKFDU�EFWFMPQT�
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$PNNVOJUZ�SFQSFTFOUBUJWFT ,FZ�DPOUBDUT ,FZ�DPODFSOT
-PDBM�HPWFSONFOU�PDJBMT
&MFDUFE�SFQSFTFOUBUJWFT�PG�SFHJPOBM�MPDBM�
BOE�WJMMBHF�DPVODJMT
5SBEJUJPOBM�SFQSFTFOUBUJWFT�TVDI�BT�WJMMBHF�
IFBET�PS�USJCBM�MFBEFST
-FBEFST�	DIBJSNBO�EJSFDUPS
�PG�MPDBM�/(0T�
	FOWJSPONFOUBM�PSHBOJ[BUJPOT�XPNFOT�
HSPVQT�FUD�

-PDBM�TDIPPM�UFBDIFST
3FMJHJPVT�MFBEFST
0SEJOBSZ�SFTJEFOUT�BFDUFE�CZ�UIF�QSPKFDU
3FQSFTFOUBUJWFT�PG�MPDBM�CVTJOFTT�
PSHBOJ[BUJPOT
3FQSFTFOUBUJWFT�PG�PUIFS�CVTJOFTT�
PSHBOJ[BUJPOT�XPSLJOH�MPDBMMZ
7VMOFSBCMF�HSPVQT�	XPNFO�SFTJEFOUT�XIP�
EP�OPU�VTF�UIF�MJOHVB�GSBODB�JOEJHFOPVT�
QFPQMFT

0UIFS�JOUFSWJFXFFT�SFDPNNFOEFE�CZ�UIF�
BCPWF�JOUFSWJFXFFT�EVSJOH�JOUFSWJFXT
'PSNFS�JOUFSWJFXFFT�	SFUVSO�WJTJUT

0UIFST

5BCMF����-JTU�PG�JOUFSWJFXFFT

<5PPM������>�-JTU�PG�JOUFSWJFXFFT
5IFSF�BSF�B�OVNCFS�PG�GBDUPST�UP�DPOTJEFS�XIFO�TFMFDUJOH�B�SFQSFTFOUBUJWF��5IF�JOUFSWJFXFFT�TIPVME�CF�SFMJBCMF�
SFQSFTFOUBUJWF�PG�UIF�WJFXT�PG�UIF�QFPQMF�UIFZ�SFQSFTFOU�BOE�TVSF�UP�DPOWFZ�UIF�SFTVMUT�PG�UIFJS�JOUFSBDUJPOT�XJUI�
UIF�QSPKFDU�DPNQBOZ�UP�UIF�QFPQMF�UIFZ�SFQSFTFOU��5P�WFSJGZ�UIF�BQQSPQSJBUFOFTT�PG�UIF�SFQSFTFOUBUJWF�SBOEPN�
JOUFSWJFXT�DBO�CF�DPOEVDUFE�EJSFDUMZ�XJUI�QFPQMF�BFDUFE�CZ�UIF�QSPKFDU��7FSJGZJOH�UIF�WJFXT�PG�UIF�BQQPJOUFE�
SFQSFTFOUBUJWFT�JO�UIF�FME�JO�UIJT�XBZ�DBO�IFMQ�UP�JEFOUJGZ�JODPOTJTUFODJFT�JO�UIF�WJFXT�PG�UIF�SFQSFTFOUFE�
TUBLFIPMEFST��"QQSPQSJBUF�TUBLFIPMEFS�SFQSFTFOUBUJWFT�NBZ�CF�	CVU�BSF�OPU�MJNJUFE�UP
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5BCMF����5PQJDT�GPS�$PNNVOJUZ�#BDLHSPVOE�4VSWFZ�*OUFSWJFXT
3FDPNNFOEFE�JOUFSWJFX�UPQJDT 3FDPNNFOEFE�RVFTUJPOT

6OEFSTUBOE�UPQJDT�UIBU�DPNNVOJUZ�SFTJEFOUT�BSF�NPTU�DPODFSOFE�BCPVU
��8IBU�EP�ZPV�LOPX�BCPVU�UIJT�QSPKFDU 
��8IBU�JNQBDU�EP�ZPV�UIJOL�UIF�QSPKFDU�XJMM�IBWF�PO�ZPV 
��8IBU�JT�ZPVS�CJHHFTU�DPODFSO�BCPVU�UIJT�QSPKFDU 

$PMMFDU�QSPKFDU�SFMBUFE�JOGPSNBUJPO
��8IBU�TJNJMBS�QSPKFDUT�IBWF�CFFO�DBSSJFE�PVU�JO�UIF�OFJHICPSIPPE 
��)PX�EP�ZPV�FWBMVBUF�UIPTF�QSPKFDUT 

6OEFSTUBOE�DPNNVOJUZ�SFTJEFOUT�BUUJUVEF�UPXBSET�UIF�DPNQBOZ ��8IBU�EP�ZPV�UIJOL�PG�<DPNQBOZ> 

6OEFSTUBOE�NFUIPET�GPS�SFTJEFOUT�UP�PCUBJO�JOGPSNBUJPO

��)PX�EJE�ZPV�IFBS�BCPVU�UIJT�QSPKFDU 
��)PX�EP�ZPV�VTVBMMZ�MFBSO�BCPVU�UIJT�QSPKFDU 
��%P�ZPV�UIJOL�UIF�SFMFBTFE�QSPKFDU�JOGPSNBUJPO�JT�DMFBS 
��8IP�XJMM�ZPV�DPOUBDU�JG�ZPV�IBWF�RVFTUJPOT�BCPVU�UIJT�QSPKFDU 
��*T�UIFSF�BOZ�PUIFS�JOGPSNBUJPO�UIBU�ZPV�XBOU�UP�LOPX�BCPVU�UIF�QSPKFDU�CVU�JT�OPU�ZFU�
NBEF�QVCMJD 

��8IBU�BDUJPOT�PO�UIF�QBSU�PG�UIF�DPNQBOZ�NBLF�ZPV�GFFM�UIBU�UIF�DPNNVOJUZT�PQJOJPOT�BSF�
SFTQFDUFE�EVSJOH�QSPKFDU�FYFDVUJPO 

%FUFSNJOF�DIBOOFMT�GPS�JOGPSNBUJPO�FYDIBOHF�XJUI�UIF�DPNNVOJUZ

��)PX�EP�ZPV�XBOU�VT�<UIF�DPNQBOZ>�UP�QVCMJTI�JOGPSNBUJPO�BCPVU�UIF�QSPKFDU���BOOPVODFNFOUT�
DPNNVOJUZ�NFFUJOHT�PS�PUIFS�DIBOOFMT 

��)PX�PGUFO�EP�ZPV�UIJOL�JU�TIPVME�CF�QVCMJTIFE 
��8IBU�JOGPSNBUJPO�EP�ZPV�XBOU�UP�LOPX�BCPVU�UIJT�QSPKFDU�GSPN�UIPTF�DIBOOFMT 

*EFOUJGZ�TQPUT�GPS�GSFRVFOU�SFTJEFOU�HBUIFSJOHT
��8IFSF�EP�SFTJEFOUT�VTVBMMZ�HBUIFS�XIFO�IPMEJOH�B�DPNNVOJUZ�FWFOU
��8IFSF�BSF�DPNNVOJUZ�BOOPVODFNFOUT�VTVBMMZ�QPTUFE 
��8IJDI�MPDBM�OFXTQBQFST�EP�ZPV�SFBE �8IJDI�MPDBM�CSPBEDBTUT�EP�ZPV�MJTUFO�UP 

*EFOUJGZ�PSHBOJ[BUJPOT�HSPVQT�SFQSFTFOUBUJWF�PG�DPNNVOJUZ�JOUFSFTUT

��8IP�IBT�UIF�HSFBUFTU�TBZ�JO�UIF�DPNNVOJUZ 
��8IP�EP�ZPV�UIJOL�JT�UIF�DPNNVOJUZ�MFBEFS 
��8IJDI�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�IBWF�ZPV�KPJOFE 
��8IJDI�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�EP�ZPV�USVTU 

%FUFSNJOF�JG�BMM�DPNNVOJUZ�NFNCFST�BSF�UBLFO�JOUP�BDDPVOU

��%PFT�BOZPOF�JO�UIF�DPNNVOJUZ�TQFBL�B�EJFSFOU�MBOHVBHF �"SF�UIFSF�FUIOJD�NJOPSJUJFT�
	JOEJHFOPVT�QFPQMFT
 

��8IP�FMTF�EP�ZPV�SFDPNNFOE�UP�IFMQ�VT�MFBSO�BCPVU�UIF�CBTJDT�PG�UIF�DPNNVOJUZ 
��8IP�JO�UIF�DPNNVOJUZ�EP�ZPV�UIJOL�IBT�TQFDJBM�EFNBOET�GPS�UIF�QSPKFDU 

���6OJUFE�4UBUFT�&OWJSPONFOUBM�1SPUFDUJPO�"HFODZ��	����
��1VCMJD�1BSUJDJQBUJPO�5PPMLJU�

<5PPM������>�4VHHFTUFE�5PQJDT�GPS�$PNNVOJUZ�#BDLHSPVOE�4VSWFZ�*OUFSWJFXT��
8IFO�DPOEVDUJOH�JOUFSWJFXT�UP�VOEFSTUBOE�DPNNVOJUZ�CBDLHSPVOE�JU�JT�TVHHFTUFE�UP�VTF�PQFO�FOEFE�
RVFTUJPOT�UP�MFBSO�BCPVU�UIF�SFBM�UIPVHIUT�PG�SFTQPOEFOUT�PO�UIF�FOUFSQSJTF�PS�QSPKFDU��3FDPNNFOEFE�
JOUFSWJFX�UPQJDT�JODMVEF�DPNNVOJUZT�BUUJUVEFT�UPXBSET�UIF�DPNQBOZ�DPNNVOJUZT�OFFET�SFRVJSFNFOUT�
GPS�UIF�QSPKFDU�QSFGFSSFE�NFUIPET�PG�DPNNVOJDBUJPO�CZ�UIF�DPNNVOJUZ�FUD�



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

4UBLFIPMEFST� BSF� UIF� UBSHFU� PG� DPNNVOJUZ�
FOHBHFNFOU��5IF�JNQBDU�PG�B�QSPKFDU�PO�EJGGFSFOU�
HSPVQT�PG�UIF�TBNF�DPNNVOJUZ�BOE�UIFJS�EFNBOET�
GPS�UIF�QSPKFDU�NBZ�CPUI�WBSZ��'PS�FYBNQMF�XBUFS�
XJUIESBXBM�JT�NBJOMZ�B�XPNBOT�KPC�JO�TPNF�BSFBT��
*G�UIF�QSPKFDU�BGGFDUT�MPDBM�IZESPMPHJDBM�DPOEJUJPOT�
UIF�JNQBDU�PO�XPNFO�JO�UIF�DPNNVOJUZ�NBZ�GBS�
FYDFFE�UIBU�PO�NFO��5IFSFGPSF�JU�JT�OFDFTTBSZ�UP�

5IJT�QSPDFTT�DBO�TUBSU�XJUI�JOTUJUVUJPOT�BOE�QFPQMF�UIBU�BSF�BMSFBEZ�FOHBHFE�JO�QBSUOFSTIJQT�PS�BSF�BFDUFE�CZ�UIF�
QSPKFDU��0UIFS�HSPVQT�UIBU�NBZ�CF�JOUFSFTUFE�JO�UIF�QSPKFDU�TVDI�BT�MPDBM�NFEJB�BOE�FOWJSPONFOUBM�PSHBOJ[BUJPOT�
TIPVME�BMTP�CF�UBLFO�JOUP�BDDPVOU�

'JOE�PVU�NPSF�JOTUJUVUJPOT�BOE�QFPQMF�UIBU�OFFE�UP�CF�JODMVEFE�CZ�JOUFSWJFXJOH�UIF�TUBLFIPMEFST�MJTUFE�BCPWF��"U�
UIJT�TUBHF�BT�NBOZ�TUBLFIPMEFST�BT�QPTTJCMF�TIPVME�CF�MJTUFE��6TF�UIF�GPMMPXJOH�MJTU�BT�B�HVJEF�

��-JTU�UIF�TUBLFIPMEFST��

��&YUFOE�UIF�MJTU

��8IP�JT�MJLFMZ�UP�CF�OFHBUJWFMZ�BFDUFE�EJSFDUMZ�PS�JOEJSFDUMZ�CZ�UIF�QSPKFDU
��8IP�NBZ�CFOFU�GSPN�UIF�QSPKFDU
��8IP�MJWFT�OFBS�XIFSF�UIF�QSPKFDU�JT�UBLJOH�QMBDF
��8IBU�BSF�UIF�EJFSFOU�HSPVQT�JO�UIF�DPNNVOJUZ�BOE�XIBU�BSF�UIF�QPXFS�SFMBUJPOT�PS�DPOJDUT�PG�JOUFSFTU�CFUXFFO�UIFTF�
EJFSFOU�HSPVQT

��8IP�JT�SFTQPOTJCMF�GPS�JNQMFNFOUJOH�NFBTVSFT�UP�NJUJHBUF�UIF�OFHBUJWF�JNQBDU�PG�UIF�QSPKFDU
��8IBU�QBSUOFSTIJQT�XJMM�GBDJMJUBUF�UIF�JNQMFNFOUBUJPO�PG�UIF�QSPKFDU 
��8IJDI�WVMOFSBCMF�HSPVQT�BSF�FBTJMZ�PWFSMPPLFE�BOE�OFFE�FYUSB�BUUFOUJPO��
��8IP�XJMM�TVQQPSU�PS�PQQPTF�UIF�MPDBM�DIBOHFT�DBVTFE�CZ�UIF�JNQMFNFOUBUJPO�PG�UIF�QSPKFDU
��8IPTF�TVQQPSU�PS�PQQPTJUJPO�XJMM�CF�EFDJTJWF�GPS�UIF�TVDDFTT�PS�GBJMVSF�PG�UIF�QSPKFDU
��8IP�DBO�QSPWJEF�SFTPVSDF�TVQQPSU
��8IP�BSF�UIF�EFDJTJPO�NBLFST
��)PX�UP�NBJOUBJO�UIF�JEFBM�CBMBODF�CFUXFFO�EJFSFOU�DPNNVOJUJFT�	F�H��QSPYJNJUZ
��

���8PSME�#BOL�(SPVQ��	����
��$PNNVOJUZ�EFWFMPQNFOU�UPPMLJU�
���%FQFOEJOH�PO�UIF�DJSDVNTUBODFT�DPNQBOJFT�NBZ�EFDJEF�UP�FNQMPZ�HFOEFS�BOE�NJOPSJUZ�FYQFSUT�UP�GBDJMJUBUF�CFUUFS�TUBLFIPMEFS�BOBMZTJT�

GVSUIFS�TFHNFOU�TUBLFIPMEFST�
"EEJUJPOBMMZ� MPDBM�HPWFSONFOUT� DJWJM� TPDJFUZ�
PSHBOJ[BUJPOT� BOE� UIF�NFEJB� UIBU� DBSSZ�PVU�
BDUJWJUJFT�MPDBMMZ�DBO�BMTP�UP�TPNF�FYUFOU�SFQSFTFOU�
PS� JNQBDU� UIF� SFTJEFOUT�BUUJUVEFT� UPXBSE� UIF�
QSPKFDU�XIJDI�TIPVME�CF�DPOTJEFSFE�QBSU�PG�UIF�
DPNNVOJUZ�BT�XFMM�

���*'$��	����
��*OWFTUJOH�JO�1FPQMF��4VTUBJOJOH�$PNNVOJUJFT�UISPVHI�*NQSPWFE�#VTJOFTT�1SBDUJDF�

����"QQSPBDIFT�UP�$PNNVOJUZ�(SPVQT�4FHNFOUBUJPO

"DUJPO�1PJOUT

3BUJPOBMF



��
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"TL�UIF�JOUFSWJFXFE�SFTQPOEFOUT�JG�UIFSF�BSF�QFPQMF�XIP�UIFZ�UIJOL�BSF�BGGFDUFE�CVU�OPU� JODMVEFE�JO�UIF�
JOUFSWJFXFF�MJTU�

$PNQBOJFT�OFFE�UP�JNQSPWF�UIFJS�BCJMJUZ�UP�JEFOUJGZ�JOEJWJEVBM�TUBLFIPMEFST�BTTFTT�UIFJS�SFMBUJWF�JNQPSUBODF�
BOE�VOEFSTUBOE�UIF�QPXFS�SFMBUJPOTIJQT�CFUXFFO�UIFN�
5IFSF�BSF�UISFF�LFZ�RVFTUJPOT�UIBU�DPNQBOJFT�DBO�SFGFS�UP�XIFO�JEFOUJGZJOH�UIF�JNQPSUBODF�PG�FBDI�TUBLFIPMEFS�

��$IFDL�GPS�PNJTTJPOT�BOE�BEEJUJPOBM�TUBLFIPMEFST

��3BOLJOH�TUBLFIPMEFST�BDDPSEJOH�UP�UIFJS�MFWFM�PG�JOVFODF�CZ�UIF�QSPKFDU�	TFF�<5PPM������>


��8IJDI�HSPVQT�PS�JOEJWJEVBMT�XPVME�	DPOTJEFS�UIFNTFMWFT
�BFDUFE�CZ�UIF�QSPKFDU�PS�FOUFSQSJTF 
��8IP�DBO�TIBQF�BOE�JOVFODF�UIF�JNBHF�PG�UIF�QSPKFDU�BOE�UIF�DPNQBOZ�XIFUIFS�UIBU�JOVFODF�JT�QPTJUJWF�PS�OFHBUJWF 
��8IP�IBT�UIF�BCJMJUZ�UP�JOVFODF�UIF�WBSJPVT�TUBLFIPMEFST ��

���*'$��	����
��*OWFTUJOH�JO�1FPQMF��4VTUBJOJOH�$PNNVOJUJFT�UISPVHI�*NQSPWFE�#VTJOFTT�1SBDUJDF�

√ *EFOUJGZ�UIF�QFPQMF�MJWJOH�JO�BOE�BSPVOE�UIF�JNQBDUFE�BSFB�UISPVHI�B�TUBLFIPMEFS�TVSWFZ�
√ *EFOUJGZ�BOE�WBMJEBUF�UIF�TPDJBM�JNQBDU�PG�UIF�QSPKFDU�
√ *EFOUJGZ�WVMOFSBCMF�HSPVQT�JODMVEJOH�GFNBMF�HSPVQT�JOEJHFOPVT�QFPQMF�QFPQMF�XJUI�EJTBCJMJUJFT�FUD��
√ (JWF�QSJPSJUZ�UP�JOEJWJEVBMT�BOE�HSPVQT�XIP�BSF�EJSFDUMZ�BOE�BEWFSTFMZ�BFDUFE�CZ�UIF�BDUJWJUJFT�PG�

UIF�FOUFSQSJTF�
√ 1SJPSJUJTF�JOEJWJEVBMT�BOE�HSPVQT�UIBU�NVTU�CF�FOHBHFE�JO�JOUFSBDUJPOT�BT�SFRVJSFE�CZ�MBX�BOE�PUIFS�SVMFT�
√ 4UBLFIPMEFST�NBZ�CF�BFDUFE�BOE�UIFJS�NBJO�DMBJNT�NBZ�DIBOHF�BU�EJFSFOU�TUBHFT�PG�B�QSPKFDU�BOE�

TIPVME�UIFSFGPSF�CF�SFBTTFTTFE�
√ &TUBCMJTI�B�TUBLFIPMEFS�DPOUBDU�JOUFSBDUJPO�MF�UP�BWPJE�DPOUSBEJDUJPOT�JO�UIF�JOGPSNBUJPO�DPNNVOJDBUFE�

UP�UIF�PVUTJEF�CZ�EJFSFOU�QFPQMF�XJUIJO�UIF�FOUFSQSJTF�
√ #BMBODF�MPDBM�SFHJPOBM�OBUJPOBM�BOE�JOUFSOBUJPOBM�JOUFSFTUT�
�� "WPJE�UIF�BSCJUSBSZ�FYDMVTJPO�PG�DPNNVOJUJFT�MJWJOH�PVUTJEF�UIF�CPVOEBSJFT�PG�UIF�BSFB�PG�JNQBDU�GSPN�

FYQPTVSF�BDUJWJUJFT��5IFZ�NBZ�BMTP�QFSDFJWF�UP�CF�JOVFODFE�CZ�UIF�FOUFSQSJTF�

/PUFT



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

5BCMF����$PNNVOJUZ�4UBLFIPMEFS�-JTU
(SPVQT %FUBJMFE�TFHNFOUBUJPO

$PNNVOJUZ�SFTJEFOUT
/FJHICPST��OFJHICPSJOH�DPNNVOJUJFT�PG�UIF�QSPKFDU��OFJHICPSJOH�
DPNNVOJUJFT�PG�UIF�IFBE�PGGJDF��QMBDFT�XJUI�GSFRVFOU�QSPKFDU�
BDUJWJUJFT��DFOUSBM�BSFBT�PG�MPDBM�DPNNVOJUJFT

0DJBM�JOTUJUVUJPOT -PDBM�HPWFSONFOUT� 	PS� WJMMBHF�IFBET�FMFDUFE�CZ�WJMMBHFST
��
SFHVMBUPSZ�CPEJFT��JOUFSOBUJPOBM�PSHBOJ[BUJPOT

$JWJM� TPDJFUZ� PSHBOJ[BUJPOT� 	MPDBM� DJWJM � TPDJFUZ�
PSHBOJ[BUJPOT�BOE�CSBODIFT�PG� JOUFSOBUJPOBM�DJWJM�
TPDJFUZ�PSHBOJ[BUJPOT


3FMJHJPVT� WFOVFT�BOE�PSHBOJ[BUJPOT�� MBCPS�PSHBOJ[BUJPOT��
FEVDBUJPOBM�PSHBOJ[BUJPOT��NVUVBM�BJE�BTTPDJBUJPOT��DIBSJUBCMF�
PSHBOJ[BUJPOT��DIJME�QSPUFDUJPO�PSHBOJ[BUJPOT��FMEFSMZ�QSPUFDUJPO�
PSHBOJ[BUJPOT��FNQMPZNFOU�PSHBOJ[BUJPOT��USBEF�PSHBOJ[BUJPOT��
MPDBM�HSPVQT��DVMUVSBM�HSPVQT��FOWJSPONFOUBM�PSHBOJ[BUJPOT��
TFDVSJUZ���IFBMUI�PSHBOJ[BUJPOT��IVNBO�SJHIUT�PSHBOJ[BUJPOT��
JOEJWJEVBM�BDUJWJTUT��TPDJBM�QVCMJD�HSPVQT��QPMJUJDBM�HSPVQT

.FEJB -PDBM�NFEJB��TPDJBM�NFEJB��JOUFSOBUJPOBM�NFEJB

(SPVQT�TVCKFDU�UP�QBSUJDVMBS�JNQBDUT
/FJHICPVST��XPNFO�� UIF�PME� UIF�XFBL� UIF� TJDL� BOE� UIF�
EJTBCMFE�� JOEJHFOPVT�QFPQMFT��NJOPSJUZ�PQQSFTTFE�HSPVQT��
DIJMESFO�TDIPPMT�PSQIBOT�FUD�

(SPVQT�XJUI�QBSUJDVMBS�DPODFSOT�BCPVU�UIF�QSPKFDU 1FPQMF�QBSUJDVMBSMZ�DPODFSOFE�BCPVU�UIF�QSPKFDU�MPDBUJPO�UIF�
DPNQBOZ�UIF�JOEVTUSZ�PS�$IJOFTF�FOUFSQSJTFT

*OWFTUPST %PNFTUJD�DPNNFSDJBM�BOE�QPMJDZ�CBOLT��JOUFSOBUJPOBM�OBODJBM�
PSHBOJ[BUJPOT�	F�H��*.'�*'$�FUD�
�

0UIFST

���8PSME�#BOL�(SPVQ��	����
��$PNNVOJUZ�EFWFMPQNFOU�UPPMLJU�

<5PPM������>�$PNNVOJUZ�4UBLFIPMEFS�$IFDLMJTU��
%FUBJMFE�TFHNFOUBUJPO�PG�DPNNVOJUZ�TUBLFIPMEFST�MFBET�UP�B�CFUUFS�VOEFSTUBOEJOH�PG�UIF�EFNBOET�PG�
EJFSFOU�HSPVQT�BOE�TFSWFT�BT�UIF�STU�TUFQ�JO�EFWFMPQJOH�FOHBHFNFOU�QMBOT�JO�MJOF�XJUI�UIFJS�EJTUJODU�
DIBSBDUFSJTUJDT�	FTQFDJBMMZ�UIFJS�DPNQSFIFOTJPO�BCJMJUZ
��5IF�GPMMPXJOH�MJTU�HJWFT�B�EFUBJMFE�TFHNFOUBUJPO�PG�
UIF�NBJO�HSPVQT�JO�B�DPNNVOJUZ��)PXFWFS�FOUFSQSJTFT�TIPVME�GVSUIFS�JNQSPWF�UIF�MJTU�CBTFE�PO�UIF�BDUVBM�
DPOEJUJPOT�BOE�DIBSBDUFSJTUJDT�PG�UIF�DPNNVOJUZ�XIFSF�UIFJS�QSPKFDUT�BSF�MPDBUFE�



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

���4UBLFIPMEFS�-JOLBHFT�*OUFSBDUJPOT��"�(VJEFCPPL�GPS�#VTJOFTTFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����
���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFNT�5PPMLJU�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

5BCMF����$PNNVOJUZ�&OHBHFNFOU�$POUBDU�'PSN

$PNNVOJUZ�SFQSFTFOUBUJWFT ,FZ�DPOUBDUT .BKPS�DPODFSOT (PBM�PS�QVSQPTF�GPS�DPNNVOJDBUJPO

)JTUPSJDBM�JOGPSNBUJPO�PO�QBTU�FOHBHFNFOU�	JODMVEJOH�FOHBHFNFOU�XJUI�PUIFS�PSHBOJ[BUJPOT

-PDBM�HPWFSONFOU�PDJBMT
&MFDUFE�SFQSFTFOUBUJWFT�PG�
SFHJPOBM�MPDBM�BOE�WJMMBHF�
DPVODJMT
5SBEJUJPOBM�SFQSFTFOUBUJWFT�
TVDI�BT�WJMMBHF�IFBET�PS�USJCBM�
MFBEFST
-FBEFST�	DIBJSNBO�EJSFDUPS
�
PG�MPDBM�/(0T�	FOWJSPONFOUBM�
PSHBOJ[BUJPOT�XPNFOT�HSPVQT�
FUD�


<5PPM������>�.BQQJOH�*NQBDUFE�;POFT�����

<5PPM������>�$PNNVOJUZ�&OHBHFNFOU�$POUBDU�'PSN

*O�BEEJUJPO�UP�UIFJS�DIBSBDUFSJTUJDT�TUBLFIPMEFST�HFPHSBQIJDBM�MPDBUJPO�BMTP�UP�TPNF�FYUFOU�EFUFSNJOFT�UIF�
QSPKFDUT�JNQBDU�PO�UIFN��"O�FOWJSPONFOUBM�BOE�TPDJBM�JNQBDU�BOBMZTJT�PG�UIF�QSPKFDU�DBO�CF�DPOEVDUFE�
CZ�ESBXJOH�UIF�JNQBDU�[POJOH�NBQ�BOE�UIJT�JOGPSNBUJPO�DBO�CF�VTFE�UP�QSJPSJUJTF�LFZ�TUBLFIPMEFST��
$POTJEFSBUJPOT�GPS�NBQQJOH�UIF�*NQBDUFE�;POFT�TIPVME�DPWFS�CPUI�UIF�QSJNBSZ�QSPKFDU�TJUF�BOE�BMM�SFMFWBOU�
GBDJMJUJFT�JODMVEJOH�BTTPDJBUFE�GBDJMJUJFT�USBD�SPVUFT�BSFBT�XIFSF�DVNVMBUJWF�JNQBDUT�NBZ�SFBDI�PS�
VOQMBOOFE�CVU�QSFEJDUBCMF�DIBOHFT�
�%SBX�B�NBQ�UIBU�SFFDUT�UIF�QSPKFDU�FMFNFOUT�UIBU�NBZ�DBVTF�MPDBM�FOWJSPONFOUBM�BOE�TPDJBM�JNQBDUT�	F�H��BSFB�PG�MBOE�
VTFE�JNQBDUFE�BJS�BOE�XBUFS�QPMMVUJPO�FUD�
��*U�NBZ�CF�FBTJFS�UP�VTF�BFSJBM�QIPUPHSBQIT�PS�TBUFMMJUF�JNBHFSZ
Ύ�%FUFSNJOF�UIF�CSPBE�BSFB�PG�JNQBDU�GPS�FBDI�FMFNFOU�	F�H��BSFB�PG�MBOE�BDRVJTJUJPO�BJS�BOE�XBUFS�QPMMVUJPO

Ώ�ⴔ "GUFS�JEFOUJGZJOH�UIF�TUBLFIPMEFST�NBQ�UIFN�PO�UIF�*NQBDUFE�;POFT�
ΐ�$POTVMU�XJUI�UIF�MFHBM�SFQSFTFOUBUJWFT�PG�TUBLFIPMEFST�UP�WFSJGZ�UIF�JNQBDU�PO�EJFSFOU�HSPVQT�

*U�JT�VOSFBMJTUJD�UP�USZ�UP�JOUFSWJFX�BMM�NFNCFST�PG�UIF�DPNNVOJUZ�UP�VOEFSTUBOE�DPNNVOJUZ�EFNBOET�GPS�UIF�
FOUFSQSJTF��3BUIFS�UIBO�JOUFSWJFX�BT�NBOZ�SFTJEFOUT�BT�QPTTJCMF�JU�JT�CFUUFS�UP�EJWJEF�UIFN�JOUP�HSPVQT�BOE�
TFMFDU�SFQSFTFOUBUJWFT�BT�UIF�JOUFSWJFXFFT��5IJT�XJMM�CF�IFMQGVM�JO�JEFOUJGZJOH�JODPOTJTUFODJFT�JO�UIF�WJFXT�PG�UIF�
SFQSFTFOUFE�TUBLFIPMEFST�FTQFDJBMMZ�WVMOFSBCMF�HSPVQT�XIP�BSF�FBTJMZ�PWFSMPPLFE��5IFTF�SFQSFTFOUBUJWFT�DBO�
CF�VTFE�BT�DPOUBDUT�GPS�DPNNVOJUZ�FOHBHFNFOU��5IF�GPMMPXJOH�GPSN�DBO�CF�VTFE�BT�B�SFGFSFODF�GPS�TFMFDUJOH�
TUBLFIPMEFS�SFQSFTFOUBUJWFT�JODMVEJOH�	CVU�OPU�MJNJUFE�UP
�
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$PNNVOJUZ�SFQSFTFOUBUJWFT ,FZ�DPOUBDUT .BKPS�DPODFSOT (PBM�PS�QVSQPTF�GPS�DPNNVOJDBUJPO

)JTUPSJDBM�JOGPSNBUJPO�PO�QBTU�FOHBHFNFOU�	JODMVEJOH�FOHBHFNFOU�XJUI�PUIFS�PSHBOJ[BUJPOT

-PDBM�TDIPPM�UFBDIFST
3FMJHJPVT�MFBEFST
0SEJOBSZ�SFTJEFOUT�BFDUFE�CZ�
UIF�QSPKFDU
3FQSFTFOUBUJWFT�PG�MPDBM�
CVTJOFTT�PSHBOJ[BUJPOT
7VMOFSBCMF�HSPVQT�	XPNFO�
SFTJEFOUT�SFTJEFOUT�XIP�EP�OPU�
VTF�UIF�DPNNPO�MBOHVBHFT�
JOEJHFOPVT�QFPQMFT

0UIFS�JOUFSWJFXFFT�
SFDPNNFOEFE�CZ�UIF�BCPWF�
JOUFSWJFXFFT�EVSJOH�JOUFSWJFXT
'PSNFS�JOUFSWJFXFFT
�	SFUVSO�WJTJUT

0UIFST

4FDUJPO�*7�PG�UIF�7JFOUJBOF�#PUFO�3BJMXBZ�CVJMU�CZ�UIF�1PXFS$IJOB�4JOP)ZESP�
#VSFBV���$P��-UE��PWFSMBQT�XJUI�UIF�SFTJEFOUJBM�BSFBT�PG�CPUI�UIF�-BP�-PVN�B�
NBKPS�-BP�FUIOJD�HSPVQ�BOE�NJOPSJUZ�HSPVQT�UIF�NBKPSJUZ�PG�XIJDI�BSF�.JBP�
QFPQMF��5IF�MJGFTUZMF�BOE�IBCJUT�PG�UIPTF�UXP�BSF�RVJUF�EJFSFOU�BOE�XJUIPVU�B�
QSPQFS�LOPXMFEHF�POF�NBZ�FBTJMZ�PFOE�MPDBM�UBCPPT��
*O�PSEFS�UP�BWPJE�NBKPS�DPOJDUT�XJUI�UIF�FUIOJD�HSPVQT�UIF�DPNQBOZ�WJTJUFE�
UIF�MPDBM�.JBP�WJMMBHFT�XIFO�UIF�QSPKFDU�XBT�STU�MBVODIFE�BOE�FTUBCMJTIFE�
DMPTF�UJFT�XJUI�UIF�WJMMBHF�IFBET�JOUSPEVDJOH�UIFN�UP�UIF�CBTJDT�PG�UIF�QSPKFDU�
BOE�JUT�CFOFUT�UP�UIF�WJMMBHFT��5IF�DPNQBOZ�BMTP�IJSFE�B�MBSHF�OVNCFS�PG�
.JBP�FNQMPZFFT�BOE�DFMFCSBUFE�NBKPS�USBEJUJPOBM�GFTUJWBMT�XJUI�UIF�WJMMBHFST��
5IPTF�FPSUT�NBEF�MPDBM�QFPQMF�BXBSF�UIBU�JOTUFBE�PG�IBSNJOH�UIFJS�JOUFSFTUT�
UIF�QSPKFDU�XPVME�IFMQ�EFWFMPQ�UIFJS�FDPOPNZ�BOE�JNQSPWF�UIFJS�MJWFT��5IBOLT�
UP�UIF�TPVOE�SFMBUJPOTIJQ�UIF�QSPKFDU�IBT�QSPHSFTTFE�TVDDFTTGVMMZ�XJUIPVU�
SVOOJOH�JOUP�BOZ�DPOJDU�XJUI�MPDBM�WJMMBHFST�

1PXFS$IJOB�7JFOUJBOF�#PUFO�3BJMXBZ�1SPKFDU�PO�'SJFOEMZ�5FSNT�XJUI�-PDBM�.JBP�$PNNVOJUZ<&YBNQMF����>

4PDJBM�3FTQPOTJCJMJUZ4
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5IF � PCKFDU JWF � PG � DPOEVDU JOH � DPNNVOJUZ�
CBDLHSPVOE�SFTFBSDI� JT�UP�GVMMZ�VOEFSTUBOE�UIF�
OFFET�PG�UIF�DPNNVOJUZ��5IJT�JT�B�QSFSFRVJTJUF�GPS�
JEFOUJGZJOH�LFZ�JTTVFT�UIBU�NBZ�MFBE�UP�DPOGMJDUT�
TP�BT�UP�JNQSPWF�UIF�FOUFSQSJTFT�FOWJSPONFOUBM�
BOE� TPDJBM�QFSGPSNBODF� UP�NFFU� DPNNVOJUZ�
FYQFDUBUJPOT�SFEVDF�UIF�SJTL�MFWFM�GPS�UIF�TPDJBM�
MJDFOTF�FUD��BOE�UIVT�SFTPMWF�QPUFOUJBM�DSJTFT�
8IFO�BO�FOUFSQSJTF�PQFSBUFT�PWFSTFBT�JU�JT�CPVOE�
UP�GBDF�WBSJPVT�SJTLT� JODMVEJOH�PQQPTJUJPO�GSPN�
UIF�DPNNVOJUZ��5IFZ�NBZ�BMM�CFDPNF�B�QPUFOUJBM�
PCTUBDMF�UP�UIF�FOUFSQSJTFT�OPSNBM�PQFSBUJPOT��
5P�BWPJE�DPOGMJDUT�XJUI� MPDBM�DPNNVOJUJFT�BO�
FOUFSQSJTF�OFFET�UP�BOUJDJQBUF� JTTVFT�UIBU�NBZ�
DBVTF�EJTTBUJTGBDUJPO�PG�DPNNVOJUZ�SFTJEFOUT�FBSMZ�
PO��%JTTBUJTGBDUJPO�NBZ�PDDVS�CFDBVTF�UIF�OFHBUJWF�

4UBLFIPMEFST�TQFOE�NPSF�UJNF�PO�JTTVFT�UIFZ�DBSF�BCPVU��5IFSFGPSF�NBUUFST�UIBU�UIFZ�GSFRVFOUMZ�CSJOH�VQ�PS�
SFQFBUFEMZ�TUSFTT�EVSJOH�DPNNVOJDBUJPO�NBZ�CF�UIPTF�UIBU�UIFZ�EJTBHSFF�VQPO�XJUI�UIF�FOUFSQSJTF�BOE�UIBU�NBZ�
EFWFMPQ�JOUP�DPOJDUT

��*EFOUJGZ�SJTLT�UIBU�NBZ�DSFBUF�DPNNVOJUZ�DPOJDUT�BOE�FTUBCMJTI�B�SJTL�NBUSJY�	TFF�<5PPM������>


��"TTFTT�BDUJPOT�BOE�QSPDFEVSFT�OFFEFE�UP�BEESFTT�UIPTF�SJTLT

'JHVSF����1SJPSJUJFT�GPS�DPQJOH�XJUI�SJTLT

1SFWFOU .JUJHBUF $PNQFOTBUF

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFN�*NQMFNFOUBUJPO�.BOVBM�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����
���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFN�*NQMFNFOUBUJPO�.BOVBM�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

JNQBDU�EVSJOH�QSPKFDU�JNQMFNFOUBUJPO�FYDFFET�UIF�
DBQBDJUZ�PG�UIF�DPNNVOJUZ�PS�UIF�QPTJUJWF�JNQBDU�
GBJMT�UP�SFBDI�JUT�FYQFDUBUJPOT�
)PXFWFS� JU�NBZ�OPU�CF�QPTTJCMF�UP�DPNQMFUFMZ�
BWPJE�PS�NJOJNJTF�DFSUBJO�OFHBUJWF�JNQBDUT�EFTQJUF�
DPVOUFSNFBTVSFT�BMSFBEZ�JO�QMBDF��5IFO�FOUFSQSJTFT�
TIPVME�GJOE�XBZT�UP�PGGTFU�UIFN�XJUI�DPNQBSBCMF�
QPTJUJWF�JNQBDUT�PS�PFS�DPNQFOTBUJPOT�UP�BFDUFE�
SFTJEFOUT��'PS�FYBNQMF� JG�DPNQBOZ�PQFSBUJPOT�
DPOTVNF�B�MBSHF�BNPVOU�PG�XBUFS��%FTQJUF�UBLJOH�
NFBTVSFT�UP�NJOJNJTF�XBUFS�VTF�UIFSF�BSF�TUJMM�
QFSJPET�PG�UIF�ZFBS�XIFO�XBUFS�CFDPNFT�TDBSDF�JO�
UIF�MPDBM�DPNNVOJUZ��5IF�DPNQBOZ�NBZ�DPOTJEFS�
DPMMBCPSBUJOH�XJUI�MPDBM�DPNNVOJUJFT�UP�EJH�OFX�
XFMMT�PS�QSPWJEF�BMUFSOBUF�TPVSDFT�PG�
ESJOLJOH�XBUFSկ��

����*EFOUJGZJOH�1PUFOUJBM�3JTLT�BOE�%FWFMPQJOH�4PMVUJPOT�*ODSFBTF�$PSQPSBUF�$SFEJCJMJUZ
3BUJPOBMF

"DUJPO�1PJOUT���%FWFMPQNFOU�3JTL�*EFOUJDBUJPO�BOE�"DUJPO�1MBO��
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��$MBSJGZ�UJNF�GSBNFT�BOE�EFBEMJOFT
��*EFOUJGZ�QFSTPOT�JO�DIBSHF
��$POEVDU�BTTFTTNFOU�BU�SFHVMBS�JOUFSWBMT�	BU�MFBTU�PODF�B�ZFBS
�PS�DPOEVDU�SF�BTTFTTNFOU�BOZ�UJNF�UIFSF�BSF�

TJHOJDBOU�DIBOHFT�UP�PQFSBUJPOT�PS�FYUFSOBM�DIBOHFT�	TVDI�BT�OFX�MBXT�BOE�SFHVMBUJPOT


√ 8IFO�DPOEVDUJOH�SJTL�BTTFTTNFOUT�JODMVEF�JOQVU�GSPN�BMM�MFWFMT�PG�XPSLFST�BOE�NBOBHFST�
√ 'FFECBDL�GSPN�BFDUFE�DPNNVOJUJFT�BOE�PUIFS�FYUFSOBM�TUBLFIPMEFST�SFMFWBOU�UP�UIF�DPNNVOJUZ�TIPVME�

CF�IFBSE�
√ "TTFTT�BOE�QSJPSJUJTF�SJTLT�BDDPSEJOH�UP�CPUI�UIFJS�QSPCBCJMJUZ�BOE�UIF�TFWFSJUZ�PG�OFHBUJWF�JNQBDUT�
√ *OUFHSBUF�UIF�JEFOUJFE�QSJPSJUZ�SJTLT�XJUI�UIF�NPOJUPSJOH�QMBO�
√ 5IF�SJTL�JEFOUJDBUJPO�QSPDFTT�OFFET�UP�DPOTJEFS�OPU�POMZ�UIF�SJTLT�UIBU�UIF�DPNQBOZ�JUTFMG�NBZ�GBDF�CVU�

BMTP�UIF�SJTLT�UIBU�NBZ�BSJTF�GSPN�UIF�BDUJWJUJFT�PG�DPOUSBDUPST�BOE�TVCDPOUSBDUPST�
√ 5IF�SJTL�BTTFTTNFOU�JT�BEKVTUFE�UP�UIF�TJ[F�BOE�DPNQMFYJUZ�PG�UIF�CVTJOFTT�
��"WPJE�BMXBZT�VTJOH�UIF�TBNF�TFU�PG�SJTL�JEFOUJDBUJPO�BOE�SFTPMVUJPO�BDUJPO�QMBOT�UIBU�BSF�OPU�

QFSJPEJDBMMZ�VQEBUFE�
��"WPJE�TLJQQJOH�SJTL�NJUJHBUJPO�NFBTVSFT�BMUPHFUIFS�KVTU�CFDBVTF�UIF�OFHBUJWF�JNQBDU�DBOOPU�CF�

DPNQMFUFMZ�BWPJEFE�
��"WPJE�EJSFDUMZ�USBOTQPTJOH�B�SJTL�JEFOUJDBUJPO�BOE�NJUJHBUJPO�BDUJPO�QMBO�UIBU�IBT�CFFO�VTFE�PO�POF�

QSPKFDU�UP�BOPUIFS�

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFN�*NQMFNFOUBUJPO�.BOVBM�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

/PUFT��

��*EFOUJGZ�UIF�SFBTPOT�	PCKFDUJWFT
�BOE�FYQFDUFE�PVUDPNFT�	JOEJDBUPST
�PG�UIFTF�BDUJPOT�BOE�QSPDFEVSFT
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5BCMF����3JTL�.BUSJY

/P� 5ZQF %FTDSJQUJPO
1SPCBCJMJUZ�PG�PDDVSSFODF	MPX���NFEJVN���IJHI���WFSZ�IJHI��


*NQBDU�MFWFM�	MPX���NFEJVN���IJHI���WFSZ�IJHI��


3JTL�MFWFM	MPX�NFEJVN�IJHI

.BOBHFNFOU�BEWJDF��"DUJPO�1MBO

1FSTPO�JO�DIBSHF

��1SPCBCJMJUZ�PG�
PDDVSSFODF��IPX�
MJLFMZ�UIF�SJTL�XJMM�
PDDVS

*NQBDU�MFWFM��JG�
UIF�SJTL�PDDVST�
IPX�TFSJPVT�JT�JUT�
QPUFOUJBM�JNQBDU

3JTL�MFWFM��UIF�
MFWFM�PG�QSJPSJUZ�
UIBU�OFFET�UP�
CF�HJWFO�UP�B�
SJTL�JO�MJOF�XJUI�
JUT�QSPCBCJMJUZ�
PG�PDDVSSFODF�
BOE�JNQBDU�
MFWFM�X

���8BOH�'VKJBO�3JTL�.BOBHFNFOU�BOE�$BTF�"OBMZTJT�PG�$IJOFTF�&OUFSQSJTFT�0WFSTFBT�*OWFTUNFOU�BOE�*OUFSOBUJPOBM�DPOUSBDUJOH�1SPKFDUT�<.>�$IJOB�&DPOPNJD�1SFTT�����
���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFNT�5PPMLJU�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

<5PPM������>�3JTL�NBUSJY�����

4UBSU�EFWFMPQJOH�B�SJTL�SFTQPOTF�QMBO�CZ�SBOLJOH�UIF�QPUFOUJBM�SJTLT�CZ�UIF�SJTL�MFWFM��&TUBCMJTIJOH�B�SJTL�NBUSJY�
IFMQT�FOUFSQSJTFT�BTTFTT�UIF�SJTL�MFWFM�BOE�EFWFMPQ�BO�BDUJPO�QMBO�BDDPSEJOHMZ��3JTL�MFWFM�JT�EFUFSNJOFE�CZ�
CPUI�UIF�QSPCBCJMJUZ�	UIF�QSPCBCJMJUZ�PG�PDDVSSFODF
�PG�UIF�SJTL�BOE�UIF�EFHSFF�PG�QPUFOUJBM�JNQBDU�	MFWFM�PG�
JNQBDU
�XIFO�JU�PDDVST�
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Ӫ /FHBUJWF�JNQBDUT�PG�QSPKFDUT�PO�UIF�FDPTZTUFN�TFSWJDFT�PO�XIJDI�
DPNNVOJUJFT�EFQFOE
��6ODPOUSPMMFE�SBJOXBUFS�EJTDIBSHFT�DBVTF�FSPTJPO�JO�UIF�MBOE�TVSGBDF�XIJMF�EVTU�BOE�PUIFS�TFEJNFOUT�
BSF�XBTIFE�JOUP�UIF�SJWFS�DBVTJOH�PPEJOH�EPXOTUSFBN�XIJDI�DBOOPU�CF�VTFE�GPS�JSSJHBUJPO�PS�ESJOLJOH

��3JWFS�HSBWFM�NJOJOH�MFBET�UP�SJWFS�EFHSBEBUJPO
��5IF�QSPKFDU�VTFT�B�MPU�PG�XBUFS�UIVT�DBVTJOH�XBUFS�TIPSUBHFT�JO�MPDBM�DPNNVOJUJFT
��0WFS�QVNQJOH�DBVTFT�HSPVOE�TVCTJEFODF�BOE�TJOLJOH
��*NQSPQFS�EJTQPTBM�PG�DPOTUSVDUJPO�XBTUF�MFBET�UP�MBOE�XBUFS�QPMMVUJPO
��*NQBDU�PG�CMBTUJOH�BDUJWJUZ�TIPDL�XBWFT�PO�CJPEJWFSTJUZ�EVSJOH�DPOTUSVDUJPO
��-BOE�DPOWFSTJPO�WFHFUBUJPO�SFNPWBM�BOE�EBNBHF�UP�MPDBM�FDPTZTUFNT�DBVTFE�CZ�DPOTUSVDUJPO�PG�
UFNQPSBSZ�PS�QFSNBOFOU�JOTUBMMBUJPOT�BOE�SPBET

5BCMF�����'BDUPST�5IBU�BSF�-JLFMZ�UP�$BVTF�$PNNVOJUZ�$POJDUT�JO�*OUFSOBUJPOBM�$POUSBDU�1SPKFDUT

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFNT�5PPMLJU�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

5IF�$IJOB�0WFSTFBT�*OWFTUNFOU�3JTL�.BQ�QSPWJEFT�SFBEFST�XJUI�CBTJD�JOGPSNBUJPO�PO�$IJOFTF�FOUFSQSJTFT�
PWFSTFBT�JOWFTUNFOU�JO�SFMBUFE�JOEVTUSJFT�BOE�UIF�MBUFTU�EPNFTUJD�BOE�JOUFSOBUJPOBM�JOGPSNBUJPO�PO�UIF�SJTLT�
BOE�TPDJBM�SFTQPOTJCJMJUZ�JOWPMWFE�JO�PWFSTFBT�JOWFTUNFOU��*U�JOGPSNT�CFUUFS�NBOBHFNFOU�BOE�DPOUSPM�PG�
&4(�SJTLT�BOE�NJOJNJTFE�MPTTFT�BOE�NBYJNJTFE�FDJFODZ�JO�PWFSTFBT�JOWFTUNFOU�BOE�IFMQT�TUBLFIPMEFST�
CFUUFS�VOEFSTUBOE�FOUFSQSJTFT�QFSGPSNBODF�JO�JNQMFNFOUJOH�TPDJBM�SFTQPOTJCJMJUZ�DPNNJUNFOUT�JO�PWFSTFBT�
JOWFTUNFOU�BOE�UIF�JNQBDU�PO�UIFN�

0OMJOF�BU��IUUQ���XXX�DIJOBHPBCSPBE�PSH�JOEFY@$/�BTQ

<5PPM������>�$PVOUSZ�CBTFE�3JTL�*EFOUJDBUJPO�5PPM�ˊ�0WFSTFBT�*OWFTUNFOU�3JTL�.BQ

5IF�SJTL�GBDUPST�UIBU�NBZ�IBWF�B�OFHBUJWF�JNQBDU�PO�UIF�DPNNVOJUZ�EVSJOH�UIF�JNQMFNFOUBUJPO�PG�B�
DPOUSBDUFE�QSPKFDU�VTVBMMZ�JODMVEF�UIF�OFHBUJWF�JNQBDU�PO�UIF�FDPTZTUFN�TFSWJDFT�PO�XIJDI�UIF�DPNNVOJUZ�
EFQFOET�UIF�OFHBUJWF�JNQBDU�PO�UIF�IFBMUI�PG�UIF�DPNNVOJUZ�QPQVMBUJPO�UIF�OFHBUJWF�JNQBDU�PO�
DPNNVOJUZ�TBGFUZ�BOE�CFOFUT�GSPN�UIF�QSPKFDU�MPXFS�UIBO�DPNNVOJUZ�FYQFDUBUJPOT��5IF�GPMMPXJOH�UBCMF�
MJTUT�UIF�DPNNPO�SJTLT�GPS�SFGFSFODF�CVU�VTFST�TIPVME�BMTP�JEFOUJGZ�NBKPS�SJTLT�CBTFE�PO�UIF�DIBSBDUFSJTUJDT�PG�
TQFDJD�QSPKFDUT�

<5PPM������>�'BDUPST�5IBU�BSF�-JLFMZ�UP�$BVTF�$PNNVOJUZ�$POJDUT�JO�*OUFSOBUJPOBM�$POUSBDU�1SPKFDUT��
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Ӫ /FHBUJWF�JNQBDU�PG�UIF�QSPKFDU�PO�UIF�IFBMUI�PG�UIF�DPNNVOJUZ�QPQVMBUJPO
��1PMMVUBOUT�BOE�IBSNGVM�EVTU�SFMFBTFE�JOUP�UIF�BJS
��1PMMVUJPO�UP�TVSGBDF�XBUFS�PS�ESJOLJOH�XBUFS�
��&YQPTVSF�UP�IB[BSEPVT�TVCTUBODFT
��#BE�TNFMMT�SFMFBTFE
��*NQBDU�PG�CMBTUJOH�BDUJWJUZ�TIPDL�XBWFT�PO�CVJMEJOHT�EVSJOH�DPOTUSVDUJPO
��&YDFTTJWF�OPJTF�BOE�WJCSBUJPO�HFOFSBUFE�EVSJOH�DPOTUSVDUJPO
��-JHIU�QPMMVUJPO�PS�JNQBDU
��/PJTF�HFOFSBUFE�CZ�IFBWZ�EVUZ�USBOTQPSU�WFIJDMFT
��4QSFBE�PG�EJTFBTFT�BT�B�SFTVMU�PG�XPSLFS�JOVY
��*ODSFBTFE�WFDUPST�PG�JOGFDUJPVT�EJTFBTFT�	TVDI�BT�NPTRVJUPFT�JFT�BOE�SPEFOUT
�EVF�UP�GBJMVSF�UP�QSPQFSMZ�NBOBHF�

MJRVJE�BOE�TPMJE�XBTUF
Ӫ /FHBUJWF�JNQBDU�PG�UIF�QSPKFDU�PO�UIF�TBGFUZ�PG�UIF�DPNNVOJUZ�QPQVMBUJPO

��&YDFTTJWF�PS�VOSFHVMBUFE�USBD�OFBS�UIF�GBDUPSZ�PS�UISPVHI�UIF�DPNNVOJUZ�MFBET�UP�BO�JODSFBTF�JO�USBD�BDDJEFOUT
��.JTNBOBHFNFOU�PG�UFNQPSBSZ�CVJMEJOHT�BOE�GBDJMJUJFT�SFTVMUT�JO�DPMMBQTF�BDDJEFOUT�UIBU�DBVTF�DPNNVOJUZ�DBTVBMUJFT�PS�

OBODJBM�MPTTFT
��-BDL�PG�QSPQFS�GFODFT�PS�DPOUSPM�NFBTVSFT�BSPVOE�UIF�QSPKFDU�TJUF�UP�QSFWFOU�VOBVUIPSJ[FE�DPNNVOJUZ�NFNCFST�
	FTQFDJBMMZ�DIJMESFO
�GSPN�FOUFSJOH�UIF�DPOTUSVDUJPO�TJUF

��4FDVSJUZ�TUB�SFTPSU�UP�WJPMFODF�BHBJOTU�DPNNVOJUZ�NFNCFST�EVF�UP�JOTVDJFOU�NBOBHFNFOU�BOE�USBJOJOH
��5IF�JOVY�PG�PVUTJEFST�MFBET�UP�BO�JODSFBTF�JO�MPDBM�DSJNF�SBUFT�PS�B�DIBOHF�JO�UIF�MPDBM�NBSSJBHF�TUSVDUVSF

Ӫ $PNNVOJUZ�CFOFUT�GSPN�UIF�QSPKFDU�BSF�MPXFS�UIBO�FYQFDUFE
��&NQMPZNFOU�PQQPSUVOJUJFT�QSPWJEFE�BSF�GFXFS�UIBO�FYQFDUFE
��5IF�FDPOPNJD�JODPNF�UIBU�DBO�CF�DSFBUFE�GPS�UIF�DPNNVOJUZ�	TVDI�BT�QBZNFOU�GPS�SFOUJOH�UIF�SFTJEFOUT�WFIJDMFT
�JT�

MPXFS�UIBO�FYQFDUFE
��1FPQMF�MJWJOH�BU�B�HSFBUFS�EJTUBODF�GSPN�UIF�QSPKFDU�CFOFU�NPSF�UIBO�UIF�OFJHICPVSJOH�DPNNVOJUZ

Ӫ 1PUFOUJBM�DPOJDU�SJTLT�UP�UIF�DPNNVOJUZ�UIBU�NBZ�BSJTF�GSPN�UIF�QSPKFDU
��6OTBUJTGBDUPSZ�DPNQFOTBUJPO�
��$PSSVQUJPO
��5FSSJCMF�XPSLJOH�DPOEJUJPOT
��%JTDSJNJOBUJPO�BHBJOTU�JOEJWJEVBMT�HSPVQT
��.JTIBOEMFE�SFMBUJPOTIJQ�XJUI�MPDBM�BSNFE�GPSDFT
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1BSU�PG�4FDUJPO�*7�PG�UIF�7JFOUJBOF�#PUFO�3BJMXBZ�3BJMXBZ�CVJMU�CZ�1PXFS$IJOB�
4JOP)ZESP�#VSFBV���$P��-UE��JO�-BPT�JT�MPDBUFE�JO�UIF�EXFMMJOH�BSFB�PG�BOUJ�
HPWFSONFOU�GPSDFT��5IFSF�XBT�B�TIPPUJOH�BUUBDL�EJSFDUFE�BU�B�$IJOFTF�
QBTTFOHFS�CVT�JO�������5P�BWPJE�TFDVSJUZ�JODJEFOUT�UIF�DPNQBOZ�QBZT�DMPTF�
BUUFOUJPO�UP�SFMFWBOU�JOGPSNBUJPO�BOE�OPUJDFT�SFMFBTFE�CZ�UIF�.JOJTUSZ�PG�
$PNNFSDF�BOE�UIF�%FQBSUNFOU�PG�$PNNFSDF�PG�:VOOBO�1SPWJODF�TP�UIBU�UIF�
QSPKFDU�UFBN�DBO�QSFQBSF�BOE�SFTQPOE�BDDPSEJOHMZ��-BPT�JT�IPNF�UP�WBTUMZ�
EJFSFOU�FUIOJD�HSPVQT�BOE�UIF�SFMBUJPOTIJQ�CFUXFFO�UIF�.JBP�BOE�UIF�NBJO�
FUIOJD�HSPVQ�MJWJOH�JO�UIF�NPVOUBJOPVT�BSFBT�JT�QBSUJDVMBSMZ�DPNQMFY�BOE�MJLFMZ�
UP�DBVTF�TUBCJMJUZ�JTTVFT��5P�TUSFOHUIFO�OPO�USBEJUJPOBM�TBGFUZ�NBOBHFNFOU�
1PXFS$IJOB�IJSFT�B�MBSHF�OVNCFS�PG�.JBP�FNQMPZFFT�SFHVMBSMZ�WJTJUT�UIF�MPDBM�
.JBP�DPNNVOJUZ�BOE�IBT�FTUBCMJTIFE�BO�BNJDBCMF�SFMBUJPOTIJQ�XJUI�UIF�.JBP�
DPNNVOJUZ��"U�UIF�TBNF�UJNF�UIF�DPNQBOZ�TJHOFE�B�TFDVSJUZ�BHSFFNFOU�XJUI�
UIF�-BP�.JOJTUSZ�PG�/BUJPOBM�%FGFODF�BOE�TPMEJFST�IBWF�CFFO�TUBUJPOFE�BU�UIF�
QSPKFDU�EFQBSUNFOU��*U�BMTP�BDUJWFMZ�QBSUJDJQBUFT�JO�UIF�USBOTQPSU�TFDVSJUZ�KPJOU�
XPSLJOH�NFDIBOJTN�JOJUJBUFE�CZ�UIF�&NCBTTZ�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�
JO�-BP�1FPQMFT�%FNPDSBUJD�3FQVCMJD�BOE�DPOTVMBUFT�SFHVMBSMZ�JNQMFNFOUT�
FNFSHFODZ�ESJMMT�BOE�PSHBOJTFT�JOUFSOBM�USBJOJOH�BOE�FEVDBUJPO�UP�HVBSE�
BHBJOTU�TFDVSJUZ�JODJEFOUT�
"XBSF�PG�UIF�IJEEFO�SJTLT�PG�EBOHFSPVT�ESJWJOH�UIF�DPNQBOZ�BMTP�XPSLFE�
XJUI�UIF�MPDBM�.JOJTUSZ�PG�$PNNVOJDBUJPOT�1VCMJD�4FDVSJUZ�%FQBSUNFOU�BOE�
.JOJTUSZ�PG�/BUJPOBM�%FGFODF�UP�QVU�-BP�HPWFSONFOU�QFSTPOOFM�JO�DIBSHF�PG�
QSPWJEJOH�FEVDBUJPO�GPS�UIF�DPNQBOZT�-BP�FNQMPZFFT�PO�TBGF�ESJWJOH�QVCMJD�
PSEFS�BOE�EJTDJQMJOF�BOE�TPDJBM�TUBCJMJUZ�NBJOUFOBODF�

1PXFS$IJOB�7JFOUJBOF�#PUFO�3BJMXBZ�1SPKFDU�4USFOHUIFOT�/PO�USBEJUJPOBM�4BGFUZ�.BOBHFNFOU<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4
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5IF������)JHIXBZ�3FDPOTUSVDUJPO�1SPKFDU�JO�$BNCPEJB�JO�XIJDI�$IJOB�3PBE���
#SJEHF�$PSQPSBUJPO�	$3#$
�QBSUJDJQBUFE�JT�BO�JNQPSUBOU�SPBE�JO�TPVUIXFTUFSO�
#BUUBNCBOH�$BNCPEJB��(JWFO�UIBU�UIF�DPOTUSVDUJPO�XPVME�DBVTF�EBNBHF�
UP�UIF�PSJHJOBM�MBOEGPSN�BOE�TVSSPVOEJOH�FOWJSPONFOU�UIVT�JNQBDUJOH�UIF�
EBJMZ�MJGF�PG�MPDBM�SFTJEFOUT�IPX�UP�NJOJNJ[F�JUT�FOWJSPONFOUBM�JNQBDU�CFDBNF�
UIF�UPQ�DIBMMFOHF�GPS�UIF�DPOTUSVDUPST��*O�MJOF�XJUI�UIF�DPNQBOZT�FYJTUJOH�
FOWJSPONFOUBM�QSPUFDUJPO�SVMFT�BOE�SFHVMBUJPOT�BOE�UIF�BDUVBM�DPOEJUJPOT�UIF�
QSPKFDU�EFQBSUNFOU�EFWFMPQFE�FOWJSPONFOUBM�QSPUFDUJPO�HPBMT�BOE�TZTUFNT�
JOWFTUJHBUFE�UIF�FOWJSPONFOUBM�JNQBDU�GBDUPST�GPSNVMBUFE�DPVOUFSNFBTVSFT�
BOE�IBE�UIFJS�FFDUJWFOFTT�UFTUFE�BOE�NBEF�B�HSBEVBM�JNQSPWFNFOU�UIVT�
NJOJNJTJOH�JNQBDU�PO�UIF�FOWJSPONFOU�
*O�PSEFS�UP�SFEVDF�UIF�JNQBDU�PG�DPOTUSVDUJPO�PO�UIF�FOWJSPONFOU�UIF�QSPKFDU�
EFQBSUNFOU�JNQMFNFOUFE�UIF�GPMMPXJOH�DPVOUFSNFBTVSFT��
��*O�PSEFS�UP�QSFWFOU�XBUFS�QPMMVUJPO�EJTQPTF�PG�TQPJM�TUSJDUMZ�JO�UIF�TQPJM�
HSPVOE�UP�QSFWFOU�XBUFS�QPMMVUJPO��JNQSPWF�UIF�UFNQPSBSZ�ESBJOBHF�BOE�
QSPUFDUJPO�TZTUFN��QSPIJCJU�EJTDIBSHF�PG�HSPVOE�SBJOXBUFS�SVOP�EJSFDUMZ�JOUP�
UIF�XBUFS�CPEZ�LFFQ�BXBZ�GSPN�ESJOLJOH�XBUFS�TPVSDFT��QSPIJCJU�EJTDIBSHJOH�
NVE�SBOEPNMZ�EVSJOH�UIF�QJMF�GPVOEBUJPO�DPOTUSVDUJPO��VTF�DPFSEBN�GPS�
DMPTFE�DPOTUSVDUJPO�PG�CSJEHF�QJFST�JO�UIF�SJWFS��SFTUPSF�UIF�SJWFSCFE�UP�JUT�
PSJHJOBM�BQQFBSBODF�BGUFS�UIF�CSJEHF�BOE�DVMWFSU�DPOTUSVDUJPO�XBT�DPNQMFUFE�

��*O�PSEFS�UP�QSFWFOU�TPMJE�XBTUF�QPMMVUJPO�SFRVJSF�BMM�DFNFOU�CBHT�FYDFTT�
DPODSFUF�PS�NPSUBS�TUPOF�NBUFSJBMT�FUD��PO�UIF�TJUF�UP�CF�DPMMFDUFE�BOE�
USFBUFE�UPHFUIFS�BGUFS�UIF�DPOTUSVDUJPO�JT�DPNQMFUFE�UP�QSFWFOU�TPMJE�XBTUF�
QPMMVUJPO��8JUI�UIF�UFDIOJDBM�JOEJDBUPST�GVMMMFE�UIF�FYDBWBUJPO�UFBN�JT�
SFRVJSFE�UP�NBYJNJTF�VTF�BOE�NJOJNJTF�EJTDBSE�

��*O�PSEFS�UP�QSFWFOU�OPJTF�QPMMVUJPO�BMM�DPOTUSVDUJPO�FYDFQU�GPS�UIBU�PG�UIF�
QJMF�GPVOEBUJPO�JT�QSPIJCJUFE�BU�OJHIU��7FIJDMFT�BSF�SFRVJSFE�UP�MPXFS�UIFJS�
TQFFE�BOE�CBOOFE�GSPN�XIJTUMJOH�JO�SFTJEFOUJBM�BSFBT��5P�QSFWFOU�TNPLF�BOE�
EVTU�QPMMVUJPO�XBUFS�USVDLT�BSF�FOTVSFE�UP�CF�XPSLJOH�EVSJOH�UIF�ESZ�TFBTPO�
FTQFDJBMMZ�BU�IPTQJUBMT�TDIPPMT�BOE�SFTJEFOUJBM�BSFBT��5IF�DPODSFUF�NJYFST�
GFFEFST�BSF�SFRVJSFE�UP�CF�EVTU�QSPPG��5IF�TUPDLZBSE�JT�MPDBUFE�PO�UIF�MPXFS�
TJEF�PG�UIF�QFSFOOJBM�USBEF�XJOE�UP�NJOJNJTF�UIF�JNQBDU�PG�TNPLF�BOE�EVTU��

$IJOB�3PBE���#SJEHF�$PSQPSBUJPO�$BNCPEJB������)JHIXBZ�3FDPOTUSVDUJPO�1SPKFDU�3FEVDFT�&OWJSPONFOUBM�*NQBDU<&YBNQMF������>
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$IJOB�3PBE���#SJEHF�$PSQPSBUJPO�$BNCPEJB������)JHIXBZ�3FDPOTUSVDUJPO�1SPKFDU�3FEVDFT�&OWJSPONFOUBM�*NQBDU<&YBNQMF������>

��*O�PSEFS�UP�QSFWFOU�WFHFUBUJPO�EBNBHF�UIF�QSPKFDU�JT�LFQU�BXBZ�GSPN�UIF�
BODJFOU�USFFT�BOE�MBOETDBQF�USFFT�QMBOUFE�PO�CPUI�TJEFT�PG�UIF�SPBE�BT�
NVDI�BT�QPTTJCMF�BOE�UIF�FYDBWBUJPO�UFBN�JT�SFRVJSFE�UP�QSPQFSMZ�IBOEMF�
UIF�JOUFSDFQUPS�EJUDI�CFGPSF�SFTUPSJOH�UIF�WFHFUBUJPO�BT�TPPO�BT�QPTTJCMF�
BGUFS�FYDBWBUJPO��

*O�BEEJUJPO�UIF�QSPKFDU�EFQBSUNFOU�DBSSJFE�PVU�DPNQSFIFOTJWF�FOWJSPONFOUBM�
DIFDLT�UP�JNQMFNFOU�OFDFTTBSZ�NPOJUPSJOH�PG�EVTU�QPMMVUJPO�BOE�IBSNGVM�
HBTFT�HFOFSBUFE�BU�DPOTUSVDUJPO�TJUFT�RVBSSJFT�TUPDLZBSET�FUD��BOE�VOEFSUPPL�
FFDUJWF�DPOUSPM�NFBTVSFT��&PSUT�XFSF�JOUFOTJFE�UP�NPOJUPS�UIF�TVSSPVOEJOH�
XBUFS�DPOEJUJPOT�BOE�QSFWFOU�VOUSFBUFE�TFXBHF�GSPN�CFJOH�EJSFDUMZ�EJTDIBSHFE�
JOUP�UIF�TVSSPVOEJOH�XBUFS�CPEJFT��"U�UIF�TBNF�UJNF�XBUFS�USVDLT�XFSF�
BSSBOHFE�UP�IFMQ�DPOUSPM�EVTU�XJUI�GSFRVFOU�XBUFSJOH�BU�JNQPSUBOU�QVCMJD�
MPDBUJPOT�TVDI�BT�EFOTFMZ�QPQVMBUFE�WJMMBHFT�BOE�UPXOT�NBSLFUT�TDIPPMT�BOE�
MPDBM�HPWFSONFOU�PDFT�

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4



��
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5XP�XBZ�JOGPSNBUJPO�FYDIBOHF�JT�UIF�LFZ�UP�
CVJMEJOH�B�IBSNPOJPVT�SFMBUJPOTIJQ�CFUXFFO�BO�
FOUFSQSJTF�BOE�UIF�DPNNVOJUZ��&WFO�XIFO�OPU�
SFRVJSFE�CZ�UIF�DPNNVOJUZ�PS�PUIFS�TUBLFIPMEFST�
UP�SFMFBTF�SFMFWBOU�JOGPSNBUJPO�BO�FOUFSQSJTF�
JT�BEWJTFE�UP�UBLF�UIF�JOJUJBUJWF�UP�EP�TP��5IJT�JT�
CFDBVTF�B�MBDL�PG�JOGPSNBUJPO�DBO�MFBE�UP�UIF�TQSFBE�
PG�GBMTF�JOGPSNBUJPO�XIJDI�OPU�POMZ�EBNBHFT�UIF�
FOUFSQSJTFT�DSFEJCJMJUZ�CVU�BMTP�IJOEFST�JUT�FPSUT�UP�
FOHBHF�JO�JOGPSNFE�EJBMPHVF�XJUI�TUBLFIPMEFST�

���8PSME�#BOL�(SPVQ��	����
��$PNNVOJUZ�EFWFMPQNFOU�UPPMLJU�

3FWJFX�DPNNVOJUZ�CBDLHSPVOE�SFTFBSDI�MFT�BOE�TUBLFIPMEFS�JEFOUJDBUJPO�UP�EFUFSNJOF�QPUFOUJBM�QSPKFDU�
JNQBDU�PO�UIF�DPNNVOJUZ�BOE�BSFBT�UP�GPDVT�PO�
*OEVTUSZ�CFODINBSLJOH�DBO�CF�DPOEVDUFE�BU�UIJT�TUBHF�UP�VOEFSTUBOE�UIF�LFZ�JTTVFT�GPS�UIF�QSPKFDU�DPOUSBDUJOH�
JOEVTUSZ�JO�DPNNVOJUZ�SFMBUJPOTIJQ�NBOBHFNFOU��-FBSOJOH�BCPVU�PUIFS�FOUFSQSJTFT�QSBDUJDFT�IFMQT�
FOUFSQSJTFT�BWPJE�NBLJOH�UIF�TBNF�NJTUBLFT�BOE�BEPQU�HPPE�QSBDUJDFT�UIBU�TVJU�UIFNTFMWFT�PS�XPSL�XJUI�PUIFS�
FOUFSQSJTFT�UP�DPOEVDU�DPNNVOJUZ�FOHBHFNFOU�
-JTU�UIF�LFZ�JTTVFT�JEFOUJFE�VTF�SFMFWBOU�UPPMT�	<5PPM������>�$PSF�*TTVF�&WBMVBUJPO�'PSN
�UP�PSHBOJTF�UIF�JTTVFT�
DPMMFDU�UIF�JTTVFT�BOE�SBOL�UIFN�CZ�JNQPSUBODF�

*O�JEFOUJGZJOH�UIF�DPSF�JTTVFT�PG�DPODFSO�UP�UIF�DPNNVOJUZ�UIF�TVSWFZ�TBNQMF�PG�WVMOFSBCMF�HSPVQT�TIPVME�CF�
BOBMZTFE�TFQBSBUFMZ�GSPN�PUIFS�SFTQPOEFOUT��5IJT�XJMM�IFMQ�UP�VODPWFS�JTTVFT�PG�DPODFSO�UP�WVMOFSBCMF�HSPVQT�
BOE�CSJOH�BUUFOUJPO�UP�DMBJNT�UIBU�XPVME�PUIFSXJTF�CF�FBTJMZ�PWFSMPPLFE�QBSUJDVMBSMZ�UIF�OFFET�PG�GFNBMF�
HSPVQT�BOE�JOEJHFOPVT�QFPQMF�

#FGPSF�FOHBHJOH�XJUI�UIF�DPNNVOJUZ�UIF�FOUFSQSJTF�
TIPVME�JEFOUJGZ�JTTVFT�UIBU�OFFE�UP�CF�DPWFSFE��5IJT�
JT�FTQFDJBMMZ�USVF�XIFO�UIFSF�BSF�MJNJUFE�IVNBO�
BOE�NBUFSJBM�SFTPVSDFT�NBLJOH�JU�EJDVMU�UP�DPWFS�
FWFSZUIJOH�JO�UIF�DPNNVOJDBUJPO�JO�BO�FDJFOU�
XBZ��"U�UIF�TBNF�UJNF�DPNNVOJDBUJPO�XJUIPVU�LFZ�
NFTTBHFT�JT�OPU�DPOEVDJWF�UP�UIF�VOEFSTUBOEJOH�
PG�DPNNVOJUZ�SFTJEFOUT��"�CFUUFS�BQQSPBDI�JT�UP�
SBOL�UIF�JTTVFT�CZ�JNQPSUBODF�CFGPSF�EFWFMPQJOH�
DPSSFTQPOEJOH�DPNNVOJDBUJPO�TUSBUFHJFT�

����$POSNJOH�.FTTBHF��*EFOUJGZJOH�*OGPSNBUJPO�UP�CF�$PNNVOJDBUFE�XJUI�UIF�$PNNVOJUZ
����*EFOUJGZJOH�,FZ�*OGPSNBUJPO�GPS�$PNNVOJUZ�&OHBHFNFOU

"DUJPO�0QFSBUJPO���*EFOUJDBUJPO�PG�DPSF�JTTVFT�PG�DPODFSO�UP�UIF�DPNNVOJUZ��

/PUFT

3BUJPOBMF
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$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

.BOZ�JTTVFT�BSF�SFMBUFE�UP�UIF�DPNNVOJUZ��)PXFWFS�UIFSF�JT�BMXBZT�JOTVDJFOU�IVNBO�BOE�NBUFSJBM�
SFTPVSDFT�GPS�FOHBHJOH�UIF�DPNNVOJUZ�JO�B�EJBMPHVF�PO�BMM�UIF�JTTVFT�BU�POF�UJNF��5IF�$PSF�*TTVF�&WBMVBUJPO�
'PSN�IFMQT�BO�FOUFSQSJTF�BQQSPBDI�UIPTF�JTTVFT�GSPN�UXP�EJNFOTJPOT�OBNFMZ�UIF�EFHSFF�PG�JNQBDU�PO�UIF�
DPNNVOJUZ�BOE�PO�UIF�FOUFSQSJTF�JUTFMG�EFUFSNJOF�JTTVFT�UIBU�DPODFSO�CPUI�QBSUJFT�BOE�TFFL�DPOTVMUBUJPO�
BOE�TPMVUJPOT�BDDPSEJOHMZ��#FTJEFT�XIBU�JT�MJTUFE�JO�UIF�GPSN�TQFDJBM�BUUFOUJPO�TIPVME�BMTP�CF�HJWFO�UP�
SFMFWBOU�DPNQMJBODF�SFRVJSFNFOUT�TFU�PVU�JO�MPDBM�MBXT�BOE�SFHVMBUJPOT�UP�JOGPSN�DPSF�JTTVF�JEFOUJDBUJPO�BOE�
JNQPSUBODF�SBOLJOH�

5BCMF�����&YBNQMF�PG�UIF�$PSF�*TTVF�&WBMVBUJPO�'PSN

�

0QFSBUJPOT�
TBGFUZ��
-BOE�

SFRVJTJUJPO�
BOE�

SFTFUUMFNFOU

� $POTUSVDUJPO�
OPJTF

7PDBUJPOBM�
USBJOJOH�GPS�
DPNNVOJUZ�
SFTJEFOUT

�
$PNNVOJUZ�
SFTJEFOU�
MJUFSBDZ

�

�

� � � � �

*NQBDU�PO�UIF�$PNQBOZ

*NQBDU�PO�UIF�$PNNVOJUZ

<5PPM������>�$PSF�*TTVFT�&WBMVBUJPO�'PSN
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5IF�QSPCMFNT�PG�PPEFE�MBOE�SFRVJTJUJPO�BOE�SFTFUUMFNFOU�JOWPMWFE�JO�
IZESPQPXFS�EFWFMPQNFOU�IBWF�CFDPNF�JODSFBTJOHMZ�DPNQMFY�BOE�BSF�DVSSFOUMZ�
POF�PG�UIF�JNQPSUBOU�MJNJUJOH�GBDUPST��"U�UIF�JOJUJBM�TUBHF�UIF�1PXFS$IJOB�/BN�
0V�3JWFS�$BTDBEF�)ZESPQPXFS�1MBOU�QSPKFDU�DMFBSMZ�JEFOUJFE�MBOE�SFRVJTJUJPO�
BOE�SFTFUUMFNFOU�BT�B�LFZ�JTTVF�PG�DPNNVOJUZ�FOHBHFNFOU�BOE�EFWFMPQFE�
DPSSFTQPOEJOH�FOHBHFNFOU�NFBTVSFT�
5IF�DPNQBOZ�NPCJMJTFE�SFTPVSDFT�GSPN�WBSJPVT�EFQBSUNFOUT�JO�PSEFS�UP�FOTVSF�
UIF�TNPPUI�QSPHSFTT�PG�SFTFUUMFNFOU��5IF�3FTFUUMFNFOU�0DF�MFBET�UIF�FPSUT�
JO�NJHSBUJPO�FOWJSPONFOU�PVUSFBDI�BOE�UIF�$BTDBEF�1SPKFDU�%FQBSUNFOU�UBLFT�
DIBSHF�PG�DPPSEJOBUJOH�SFMBUJPOTIJQT�CFUXFFO�UIF�QMBOU�BOE�UIF�TVSSPVOEJOH�
DPNNVOJUJFT�BOE�QFSJQIFSZ�SFHJPOT�BT�XFMM�BT�JOGPSNBUJPO�EJTDMPTVSF��"U�
UIF�TBNF�UJNF�UIF�DPNQBOZT�-VBOH�1SBCBOH�PDF�BOE�7JFOUJBOF�PDF�BSF�
SFTQPOTJCMF�GPS�SFMBUJPOTIJQ�DPPSEJOBUJPO�BOE�JOGPSNBUJPO�FYDIBOHF�XJUI�UIF�
DFOUSBM�BOE�QSPWJODJBM�HPWFSONFOUT�BOE�MPDBM�DPNNVOJUJFT�
5P�FOTVSF�B�TPVOE�DPNNVOJUZ�FOHBHFNFOU�NFDIBOJTN�SFTFUUMFNFOU�
TUB�XFSF�TUBUJPOFE�BU�FBDI�DBTDBEF�IZESPQPXFS�QMBOU�BOE�SFTFUUMFNFOU�
DPPSEJOBUJPO�NFFUJOHT�BSF�IFME�SFHVMBSMZ�XIFSF�UIF�.JOJTUSZ�PG�&OFSHZ�BOE�
.JOFT�	-BP�1%3
�UIF�.JOJTUSZ�PG�/BUVSBM�3FTPVSDFT�BOE�&OWJSPONFOU�	-BP�1%3
�
BOE�QSPWJODJBM�BOE�DPVOUZ�HPWFSONFOUT�BSF�QSFTFOU��5IF�&OFSHZ�%FQBSUNFOU�
BOE�UIF�1SPWJODJBM�.JHSBUJPO�$PNNJUUFF�BTTJHOFE�QFSTPOOFM�BU�UIF�QPXFS�
QMBO�XIJDI�TUSFOHUIFOFE�UIF�DPNNVOJDBUJPO�CFUXFFO�UIF�HPWFSONFOU�
BOE�UIF�DPNNVOJUZ�QSPNQUMZ�DPPSEJOBUJOH�BOE�IBOEMJOH�QSPCMFNT�SFMBUFE�
XJUI�NJHSBUJPO�FOWJSPONFOU�BOE�DPOTUSVDUJPO�BOE�B�FOTVSFE�OPSNBMJTFE�
SFMBUJPOTIJQ�BOE�DPNNVOJDBUJPO�XJUI�OFJHICPVSJOH�DPNNVOJUJFT��5ISPVHI�
DPNNVOJDBUJPO�UIF�QSPKFDU�EFQBSUNFOU�XBT�BCMF�UP�JEFOUJGZ�UIF�DPSF�JOUFSFTUT�
PG�UIF�DPNNVOJUZ�BOE�EFWFMPQ�SFMFWBOU�NFBTVSFT�GPS�DPNNVOJUZ�JOUFHSBUJPO�
5P�SFEVDF�UIF�PPEFE�BSFB�BOE�UIF�JNQBDU�PO�UIF�FOWJSPONFOU�BOE�MPDBM�
DPNNVOJUJFT�UIF�DPNQBOZ�EFTJHOFE�UIF�TFWFO�HSBEF�EFWFMPQNFOU�QMBO�CBTFE�
PO�SFQFBUFE�SFTFBSDI�BOE�EJTDVTTJPOT�XIJDI�XPVME�MFBWF�MFTT�BSFB�BOE�GFXFS�
NJHSBOUT�BFDUFE�CZ�UIF�PPE�UIBO�UIF�PSJHJOBM�NPSF�FDPOPNJD�UXP�HSBEF�
EFWFMPQNFOU�QMBO�

,FZ�*TTVFT�PG�$PNNVOJDBUJPO�GPS�1PXFS$IJOB�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU���-BOE�3FRVJTJUJPO�BOE�3FTFUUMFNFOU<&YBNQMF������>

&OWJSPONFOU&
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,FZ�*TTVFT�PG�$PNNVOJDBUJPO�GPS�1PXFS$IJOB�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU���-BOE�3FRVJTJUJPO�BOE�3FTFUUMFNFOU<&YBNQMF������>

"GUFS�UIF�QSPKFDU�MBVODI�UIF�DPNQBOZ�XFOU�PO�UP�JOWFTU�B�HSFBU�EFBM�PG�IVNBO�
BOE�NBUFSJBM�SFTPVSDFT�JOUP�SFTFUUMFNFOU��"DDPSEJOH�UP�TUBUJTUJDT�UIF�JNQBDU�
PG�UIF�FOUJSF�/BN�0V�3JWFS�CBTJO�NJHSBUJPO�QSPHSBN�SFBDIFE����DPVOUJFT�JO�
UXP�OPSUIFSO�-BP�QSPWJODFT�XJUI�PWFS������IPVTFIPMET���������QFPQMF�
SFTFUUMFE�BOE����OFX�WJMMBHFT�QMBOOFE�JO�UPUBM��5IF�UPUBM�DPTU�PG�SFTFUUMFNFOU�
XBT�BSPVOE�64�����NJMMJPO�BOE�FDJFODZ�XBT�EFMJWFSFE�UISPVHI�EFTJHOBUFE�
FOUFSQSJTF�SFTQPOTJCJMJUZ�HPWFSONFOU�TVQFSWJTJPO�BOE�GVMM�DPOTJEFSBUJPO�PG�
WJMMBHFST�PQJOJPOT�
5IF�DPNQBOZ�EJE�JUT�CFTU�UP�IJSF�MPDBM�SNT�GPS�UIF�DPOTUSVDUJPO�PG�UIF�OFX�
NJHSBOU�WJMMBHFT�UP�BDDPNNPEBUF�MPDBM�DVTUPNT�BOE�TUZMFT��4UB�BTTJHOFE�CZ�
UIF�QSPWJODJBM�NJHSBUJPO�DPNNJUUFF�BOE�RVBMJUZ�JOTQFDUJPO�BHFODJFT�BSSBOHFE�
CZ�UIF�DPNQBOZ�XFSF�JO�QMBDF�UP�TVQFSWJTF�BOE�FOTVSF�DPOTUSVDUJPO�RVBMJUZ��
5IF�DPNQBOZ�PSHBOJTFE�OVNFSPVT�TPDJBM�SFTQPOTJCJMJUZ�BDUJWJUJFT�JO�UIF�NJHSBOU�
WJMMBHFT�JODMVEJOH�QSPWJEJOH�TQPOTPSTIJQT�GPS�TDIPPMT�MPDBM�USBEJUJPOBM�GFTUJWBMT�
BOE�JOUFSOBUJPOBM�TUVEFOUT�JO�-BPT�NBLJOH�EPOBUJPOT�FUD��*U�CPPTUFE�UIF�
QBSUJDJQBUJPO�PG�-BPUJBOT�JO�QSPKFDU�DPOTUSVDUJPO�UP�JNQSPWF�UIFJS�MBCPS�TLJMMT�
BOE�QSPWJEFE�PWFS�������KPCT�EVSJOH�UIF�DPOTUSVDUJPO�QFSJPE��5IF�DPNQBOZ�
DPNQMFUFE�UIF�DPOTUSVDUJPO�SFCVJMEJOH�PS�FYUFOTJPO�PG�����LJMPNFUFST�PG�SPBET�
JO�UPUBM�CVJMU�PWFS����MBSHF�BOE�NFEJVN�TJ[FE�CSJEHFT�BOE�FRVJQQFE�FBDI�
NJHSBOU�WJMMBHF�XJUI�EPDLT�TDIPPMT�NBSLFUT�IPTQJUBMT�BOE�UFNQMFT��"MM�UIPTF�
TJHOJDBOUMZ�JNQSPWFE�MPDBM�JOGSBTUSVDUVSF�DPOEJUJPOT�BOE�UIF�RVBMJUZ�PG�MPDBM�
FEVDBUJPO�USBOTQPSU�BOE�NFEJDBM�TFSWJDFT�HSFBUMZ�CPPTUJOH�JOUFHSBUJPO�BOE�
NVUVBMMZ�CFOFDJBM�EFWFMPQNFOU��

&OWJSPONFOU&
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���4PVSDF��IUUQT���IVOBO�WPD�DPN�DO�BSUJDMF��������������������������IUNM
���4PVSDF��IUUQT���IO�SFEOFU�DO�DPOUFOU��������������������IUNM
����$IJOB�GVOEFE�&UIJPQJB�%KJCPVUJ�1PSUBCMF�8BUFS�1SPKFDU�UP�CF�DPNNJTTJPOFE�$IJOB�"GSJDB�5SBEF�3FTFBSDI�$FOUSF�����
���4PVSDF��IUUQT���OFX�RR�DPN�PNO������������������"��7:����IUNM
���4PVSDF��IUUQT���XXX�DBFUFYQP�PSH�DO�JOEFY�QIQ N�DPOUFOU�D�JOEFY�B�TIPX�DBUJE�����JE����

5IF�&UIJPQJB�%KJCPVUJ�$SPTT�CPSEFS�1PSUBCMF�8BUFS�1SPKFDU�JT�BO�JOUSB�SFHJPOBM�
DPOOFDUJWJUZ�QSPKFDU�JO�&BTU�"GSJDB�KPJOUMZ�QSPNPUFE�CZ�UIF�HPWFSONFOUT�PG�&UIJPQJB�
%KJCPVUJ�BOE�$IJOB�XIJDI�JT�QMBOOFE�UP�USBOTQPSU�IJHI�RVBMJUZ�HSPVOEXBUFS�GSPN�
&UIJPQJB�UP�%KJCPVUJ�UISPVHI�B�QJQFMJOF���
$PNNVOJUZ�FOHBHFNFOU�JO�UIF�QSPKFDU�SFWPMWFT�BSPVOE�XBUFS�EJWFSTJPO�QSPKFDUT�
BOE�TUB�EFQMPZNFOU��*O�UFSNT�PG�XBUFS�EJWFSTJPO�$($0$�(SPVQ	$($�0WFSTFBT�
$POTUSVDUJPO�(SPVQ�$P��-UE�
�IBT�TQFOU�NPSF�UIBO�UXP�ZFBST�UP�CVJME�EP[FOT�PG�XBUFS�
XFMMT�BOE�SFTFSWPJST�MBZJOH�����LJMPNFUSFT�PG�XBUFS�QJQFMJOFT�BMPOH�UIF�XBZ�QSPWJEJOH�
�������DVCJD�NFUSFT�PG�IJHI�RVBMJUZ�ESJOLJOH�XBUFS�UP�WF�NBKPS�UPXOT�JO�%KJCPVUJ�FWFSZ�
EBZ���TPMWJOH�UIF�XBUFS�QSPCMFNT�PG�NPSF�UIBO�����PG�%KJCPVUJT�QPQVMBUJPO���EJSFDUMZ�
CFOFUJOH�BCPVU��������QFPQMF��*O�PSEFS�UP�TPMWF�UIF�JODPOWFOJFODF�PG�DPMMFDUJOH�XBUFS�
EVF�UP�UIF�UFSSBJO�UIF�QSPKFDU�UFBN�TFU�VQ�GPVS�XBUFS�DPMMFDUJPO�QPJOUT�JO�UIF�&UIJPQJBO�
TFDUJPO�PG�UIF�XBUFS�QJQFMJOF�GPS�UIF�DPOWFOJFODF�PG�MPDBM�SFTJEFOUT����UP�FOTVSF�XBUFS�
RVBMJUZ�$IJOB�0WFSTFBT�(SPVQ�BMTP�DPOEVDUT�SFHVMBS�XBUFS�RVBMJUZ�TBNQMJOH�BOE�UFTUJOH�
BOE�FTUBCMJTIFE�B�XBUFS�RVBMJUZ�TBGFUZ�QSFWFOUJPO�BOE�FBSMZ�XBSOJOH�NFDIBOJTN���
"T�B�USJQBSUJUF�HPWFSONFOU�ESJWFO�QSPKFDU�MPDBM�QSPUFDUJPOJTN�MBCPVS�TIPSUBHFT�BOE�
JOUFSOBM�BOE�FYUFSOBM�MBCPVS�SBUJPT�XFSF�B�NBKPS�DIBMMFOHF��*O�SFTQPOTF�UP�UIJT�DIBMMFOHF�
UIF�QSPKFDU�EFQBSUNFOUT�DPNNVOJUZ�FOHBHFNFOU�FPSUT�XFSF�GPDVTFE�PO�BDUJWFMZ�
CSJOHJOH�JO�UBMFOU�BOE�JNQSPWJOH�DP�PSEJOBUJPO�BOE�DPOTVMUBUJPO�JOUFSOBMMZ��0O�UIF�POF�
IBOE�UIF�QSPKFDU�UFBN�ESFX�VQ�B�TUBOH�QMBO�UP�TDJFOUJDBMMZ�QMBO�UIF�UZQFT�OVNCFST�
BOE�EVSBUJPO�PG�JOUFSOBM�BOE�FYUFSOBM�TUB�BOE�WJTJUFE�LFZ�MFBEFST�PG�UIF�4IJOFMF�
3FHJPOBM�(PWFSONFOU�JO�UIF�4PNBMJ�3FHJPO�UP�FYQMBJO�UIF�FNQMPZNFOU�DIBMMFOHFT�
GBDFE�CZ�UIF�QSPKFDU�BOE�UIF�TPMVUJPOT�UP�UIFN�HBJOJOH�UIF�VOEFSTUBOEJOH�BOE�TVQQPSU�
PG�UIF�3FHJPOBM�(PWFSONFOU��"OE�PO�UIF�PUIFS�IBOE�JO�UIF�GBDF�PG�MPDBM�QSPUFDUJPOJTN�
JO�UIF�FNQMPZNFOU�PG�MPDBM�XPSLFST�UIF�QSPKFDU�EFQBSUNFOU�JO�MJOF�XJUI�UIF�QSJODJQMF�
PG�TVQQPSUJOH�MPDBM�FNQMPZNFOU�XPSLFE�XJUI�UIF�UPXOTIJQ�HPWFSONFOU�UP�FOUFS�UIF�
WJMMBHFT�PG�4PNBMJ�FUIOJD�HSPVQT�BDUJWFMZ�DPNNVOJDBUFE�XJUI�UIF�MPDBM�HPWFSONFOU�
BOE�MPDBM�FMEFST�BOE�SFBDIFE�B�DPOTFOTVT�XJUI�UIF�TVQQPSU�PG�BMM�QBSUJFT�FTUBCMJTIJOH�
B�DPPQFSBUJPO�NFDIBOJTN�CFUXFFO�UIF�UPXOTIJQ�HPWFSONFOU�UP�SFDPNNFOE�MPDBM�
XPSLFST�BOE�FYUFSOBM�TUB�UP�SFHJTUFS�PO�TJUF�JO�B�QMBOOFE�NBOOFS�FFDUJWFMZ�TPMWJOH�UIF�
QSPCMFN�PG�EJDVMU�FNQMPZNFOU�

$($0$�(SPVQT�$PNNVOJDBUJPO�GPS�UIF�&UIJPQJB�%KJCPVUJ�$SPTT�#PSEFS�1PSUBCMF�8BUFS�1SPKFDU<&YBNQMF������>

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4
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���$IJOB�$PNNVOJDBUJPOT�$POTUSVDUJPO�4PDJBM�3FTQPOTJCJMJUZ�3FQPSU������$IJOB�$PNNVOJDBUJPOT�$POTUSVDUJPO�����
���4PVSDF��IUUQT���NQ�XFJYJO�RR�DPN�T�JMY$8I2::%V��Y2SYL/4-" 

5IF�.PNCBTB�/BJSPCJ�3BJMXBZ�DPOTUSVDUFE�BOE�PQFSBUFE�CZ�$IJOB�3PBE���#SJEHF�
$PSQPSBUJPO�	(SPVQ
�(FOFSBM�$PNQBOZ�DPOOFDUT�/BJSPCJ�UIF�DBQJUBM�PG�,FOZB�XJUI�
.PNCBTB�UIF�MBSHFTU�QPSU�JO�&BTU�"GSJDB�BOE�JT�BQQSPYJNBUFMZ�����LN�MPOH��*U�JT�UIF�STU�
BOE�MPOHFTU�OFX�SBJMXBZ�TJODF�,FOZBT�JOEFQFOEFODF�BOE�B�OFX�CFODINBSL�GPS�$IJOBT�
SBJMXBZ�JOEVTUSZ�DIBJO�UP�HP�HMPCBM���
5IF�DPNNVOJDBUJPO�NFDIBOJTNT�FTUBCMJTIFE�CFUXFFO�$IJOB�3PBE���#SJEHF�
$PSQPSBUJPO�BOE�UIF�MPDBM�DPNNVOJUJFT�SBOHF�GSPN�NPSF�CBTJD�DPNNVOJUZ�TVQQPSU�UP�
NPSF�JO�EFQUI�UFDIOJDBM�FYDIBOHFT��"U�UIF�CBTJD�MFWFM�UIF�QSPKFDU�UFBN�BDUJWFMZ�FOHBHFE�
JO�EJBMPHVF�XJUI�MPDBM�HPWFSONFOUT�DPNNVOJUJFT�BOE�USJCFT�BU�BMM�MFWFMT�BMPOH�UIF�
QSPKFDU�SPVUF�UP�JEFOUJGZ�UIF�JNQBDU�PG�QSPKFDU�EFDJTJPOT�DPOTUSVDUJPO�BOE�PQFSBUJPOT�
PO�UIF�DPNNVOJUJFT��"U�UIF�TBNF�UJNF�UIF�QSPKFDU�UFBN�DPOEVDUFE�TFWFSBM�WJTJUT�UP�
VOEFSTUBOE�UIF�OFFET�PG�MPDBM�SFTJEFOUT�BOE�XJUI�UIF�TVQQPSU�PG�UIF�MPDBM�HPWFSONFOU�
DBSSJFE�PVU�DPNNVOJUZ�TVQQPSU�QSPKFDUT�TVDI�BT�XBUFS�TIBSJOH�FEVDBUJPO�TVQQPSU�BOE�
IFBMUI�DBSF�
"�NPSF�JO�EFQUI�DPNNVOJUZ�FOHBHFNFOU�NFDIBOJTN�XBT�SFFDUFE�JO�UIF�FYDIBOHF�PG�
TLJMMT�BOE�DPPQFSBUJPO�PO�QSPKFDUT��$IJOB�3PBE���#SJEHF�$PSQPSBUJPO�DBSSJFE�PVU�USBJOJOH�
XPSL�BU�KPC�TLJMMT�PQFSBUJPO�BOE�QFSTPOOFM�DVMUJWBUJPO��"U�QSFTFOU����PVU�PG����TUBUJPOT�
IBWF�BMM�MPDBM�TUB�SFTQPOTJCMF�GPS�USBOTQPSU�NBOBHFNFOU��UIF�MPDBMJ[BUJPO�SBUF�PG�USBJO�
TFSWJDF�BOE�QBTTFOHFS�NBOBHFNFOU�TUB�BU�QBTTFOHFS�TUBUJPOT�JT�PWFS������5IFSF�
BSF�����MPDBM�TVCDPOUSBDUPST�JOWPMWFE�JO�TVCDPOUSBDUJOH�DPPQFSBUJPO�EJSFDUMZ�ESJWJOH�
�����MPDBM�TVQQMJFST�PG�NBUFSJBMT�FRVJQNFOU�BOE�NBUFSJBMT�UP�QBSUJDJQBUF�JO�UIF�QSPKFDU�
DPOTUSVDUJPO�BOE�NPSF�UIBO������FOUFSQSJTFT�UP�QBSUJDJQBUF�JO�UIF�QSPKFDU�DPOTUSVDUJPO�
DPPQFSBUJPO���
5IF�DPNNVOJDBUJPO�BOE�DPPQFSBUJPO�NFDIBOJTNT�FTUBCMJTIFE�BU�NVMUJQMF�MFWFMT�BSF�GBS�
SFBDIJOH�FTQFDJBMMZ�JO�UFSNT�PG�TPDJBM�JNQBDU��5IF�SJDI�DPNNVOJDBUJPO�BOE�FYDIBOHFT�
CSJOH�BCPVU�JNQSPWFNFOUT�JO�MJGF�BOE�VOEFSTUBOEJOH�PG�DPODFQUT��5IF�XPSLFST�XIP�
DPVME�POMZ�XPSL�PO�MJGUJOH�TUFFM�CBST�BDRVJSFE�QSPGFTTJPOBM�XFMEJOH�TLJMMT�EVSJOH�UIF�
UFDIOJDBM�FYDIBOHF�CFUXFFO�UIF�UXP�TJEFT�BOE�XBT�BCMF�UP�BQQMZ�UIFJS�TLJMMT�UP�XPSL�
PO�UIF�TUBOEBSE�SBJMXBZT��UIF�STU�TFWFO�GFNBMF�USBJO�ESJWFST�USBJOFE�CZ�UIF�$IJOFTF�
DPNQBOZ�QFSGPSN�XFMM�BOE�TVDDFTTGVMMZ�IBOEMF�UIFJS�KPCT�EFTQJUF�UIF�GBDU�UIBU�UIFSF�
XBT�OP�QSFDFEFOU�GPS�XPNFO�ESJWJOH�USBJOT�JO�,FOZB��5IFTF�JOEJWJEVBMT�XFSF�PSEJOBSZ�
QFPQMF�CFGPSF�UIF�SBJMXBZ�QSPKFDU�CVU�UIFZ�CFDPNF�SFQSFTFOUBUJWFT�PG�UIF�QSJEF�PG�UIF�
OBUJPO�BOE�JOVFODF�NBOZ�NPSF�QFPQMF�UISPVHI�NFEJB�DPWFSBHF�

,FOZB�.PNCBTB�/BJSPCJ�3BJMXBZ�1SPKFDU<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4
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$PNQBOJFT�TIPVME�EPDVNFOU�BOE�BDDVSBUFMZ�
DPNNVOJDBUF�UIF�DPSF�NFTTBHFT�PG�DPNNVOJUZ�
FOHBHFNFOU�JO�DMFBS�VOEFSTUBOEBCMF�MBOHVBHF�
JODMVEJOH�CVU�OPU�MJNJUFE�UP�LFZ�TUBLFIPMEFST�
DPSF�JTTVFT�DPNQBOZ�QPTJUJPOT�DPNNVOJDBUJPO�
PCKFDUJWFT�FUD��0O�UIF�PUIFS�IBOE�XIFO�
EJFSFOU�FNQMPZFFT�JO�B�DPNQBOZ�DPNNVOJDBUF�

��-JTU�BMM�JTTVFT�UIBU�NBZ�SFRVJSF�FYUFSOBM�DPNNVOJDBUJPO�JO�DPNCJOBUJPO�XJUI�UIF�LFZ�JTTVFT�MJTUFE�JO�����
JODMVEJOH�CVU�OPU�MJNJUFE�UP�

��$POEVDU�EJTDVTTJPOT�XJUI�PUIFS�EFQBSUNFOU�IFBET�	DPNNVOJUZ�FOHBHFNFOU�TUFFSJOH�HSPVQ
�BT�SFHBSET�UIF�
BCPWF�JTTVFT�UP�DMBSJGZ�UIF�JOGPSNBUJPO�GPS�DPNNVOJUZ�FOHBHFNFOU�BOE�UIF�FOUFSQSJTFT�TUBODF�JODMVEJOH�
CVU�OPU�MJNJUFE�UP�

��$MBSJGZ�NBUUFST�JO�UIF�BDUJPO�QMBO�UIBU�DBO�CF�NPEJFE�PS�JNQSPWFE�JO�BDDPSEBODF�XJUI�UIF�DPOTVMUBUJPOT�BOE�
PQJOJPOT�PG�WBSJPVT�QBSUJFT�BOE�UIPTF�UIBU�DBOOPU�CF�DIBOHFE�

��$SFBUF�EPDVNFOUT�GSPN�UIF�JOGPSNBUJPO�VTFE�GPS�DPNNVOJUZ�FOHBHFNFOU�CBTFE�PO�UIF�SFTVMUT�PG�E
FMJCFSBUJPO��5IF�MBOHVBHF�TIPVME�CF�DPODJTF�BOE�FBTJMZ�VOEFSTUBOEBCMF�GPS�MPDBM�QFPQMF�UP�BWPJE�BNCJHVJUZ�
BOE�BMTP�CF�USBOTMBUFE�JOUP�MPDBM�MBOHVBHFT�

��1SPWJEF�USBJOJOH�GPS�JOUFSOBM�FNQMPZFFT�TVCDPOUSBDUPST�BOE�PUIFS�QBSUOFST�CBTFE�PO�UIF�BCPWF�EPDVNFOUT�
UP�FOTVSF�DPOTJTUFOU�NFTTBHFT�BSF�EJTDMPTFE�

��1SPKFDU�JOGPSNBUJPO�UIBU�UIF�FOUFSQSJTF�XBOUT�UIF�DPNNVOJUZ�UP�VOEFSTUBOE�TVDI�BT�UIF�CFOFUT�UIBU�UIF�QSPKFDU�
JNQMFNFOUBUJPO�DBO�CSJOH�UP�UIF�TVSSPVOEJOH�DPNNVOJUJFT�BOE�UIF�SFHVMBUJPOT�UIBU�DPNNVOJUZ�SFTJEFOUT�BSF�FYQFDUFE�
UP�GPMMPX�

��*OGPSNBUJPO�UIBU�UIF�DPNNVOJUZ�JT�DPODFSOFE�BCPVU�TVDI�BT�UIF�QSPHSFTT�JO�UIF�FOUFSQSJTFT�DPNNJUNFOU�
JNQMFNFOUBUJPO�BOE�NPOJUPSJOH�PG�JNQBDUT�PO�UIF�DPNNVOJUZ�	TVDI�BT�FOWJSPONFOUBM�QPMMVUJPO


��*OGPSNBUJPO�UIBU�UIF�FOUFSQSJTF�OFFET�UP�EJTDMPTF�BT�SFRVJSFE�CZ�MPDBM�MBXT�BOE�SFHVMBUJPOT�

��$MBSJGZ�JOGPSNBUJPO�UIBU�JT�DPOEFOUJBM�BOE�UIBU�DBO�CF�QVCMJDMZ�EJTDMPTFE
��$MBSJGZ�UIF�DPNQBOZT�TUBODF�PO�JNQPSUBOU�JTTVFT�SFMBUFE�UP�UIF�DPNNVOJUZ�TVDI�BT�XIFUIFS�BMM�FNQMPZFFT�BSF�SFRVJSFE�
UP�GPMMPX�MPDBM�SFMJHJPOT�BOE�DVTUPNT�

DPOUSBEJDUPSZ�NFTTBHFT�UIF�DPNNVOJUZT�USVTU�JO�
UIF�DPNQBOZ�JT�SFEVDFE��*U�JT�UIFSFGPSF�JNQPSUBOU�
UP�DMBSJGZ�UIF�DPOUFOU�PG�FYUFSOBM�NFTTBHFT�BT�
XFMM�BT�QPTJUJPOT�BOE�BUUJUVEFT�XIFO�EFBMJOH�
XJUI�DPNNVOJUZ�JTTVFT�CFGPSF�DPOEVDUJOH�
DPNNVOJDBUJPOT�BOE�CF�BT�DPOTJTUFOU�BT�QPTTJCMF�
XIFO�DPOEVDUJOH�DPNNVOJDBUJPO�BDUJWJUJFT�

����&OTVSJOH�$POTJTUFOU�*OGPSNBUJPO�%JTDMPTVSF

"DUJPO�1PJOUT

3BUJPOBMF
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√ 'PMMPX�UIF�HFOFSBM�EJTDMPTVSFT�QSJODJQMF�UP�NBYJNJTF�USBOTQBSFODZ�BOE�CVJME�USVTU��"MXBZT�CF�SFBEZ�UP�
QSPWJEF�JOGPSNBUJPO�FWFO�XIFO�UIFSF�JT�OP�QSFTTJOH�SFBTPO�GPS�EPJOH�TP�

√ *OGPSNBUJPO�TIPVME�CF�EJTDMPTFE�BT�FBSMZ�BT�QPTTJCMF�FTQFDJBMMZ�SFHBSEJOH�JTTVFT�UIBU�OFFE�DPNNVOJUZ�
JOQVU�UP�HVBSBOUFF�FOPVHI�UJNF�GPS�SFDFJWJOH�GFFECBDL�CFGPSF�NBLJOH�EFDJTJPOT�

√ $PNCJOF�JOGPSNBUJPO�EJTDMPTVSF�UP�UIF�DPNNVOJUZ�XJUI�DPOTVMUBUJPOT��&OMJHIUFO�UIF�DPNNVOJUZ�PO�
QSPKFDU�JOGPSNBUJPO�UIBU�DBOOPU�CF�DIBOHFE�BOE�UIBU�DBO�CF�DIBOHFE�JO�BDDPSEBODF�XJUI�UIF�DPOTVMUBUJPOT�

√ 6QEBUF�UIF�DPNNVOJUZ�PO�BOZ�QSPKFDU�DIBOHFT�PS�OFX�JNQBDU�PO�UIF�DPNNVOJUZ�BT�TPPO�BT�QPTTJCMF�
√ *G�QPTTJCMF�QSPWJEF�USBJOJOH�GPS�BMM�FNQMPZFFT�UP�DMBSJGZ�JOGPSNBUJPO�GPS�FYUFSOBM�DPNNVOJDBUJPO��.BLF�

TVSF�UIBU�JOGPSNBUJPO�DPOWFZFE�CZ�BMM�FNQMPZFFT�JT�DPOTJTUFOU�BOE�VOJGPSN�
√ %FMJWFS�PCKFDUJWF�JOGPSNBUJPO��5IJT�JODMVEFT�BWPJEJOH�VOEFSTUBUFNFOU�PG�CBE�OFXT�BOE�PWFSTUBUFNFOU�PG�

HPPE�OFXT�BOE�QSFWFOUJOH�UIF�DPNNVOJUZ�GSPN�MPTJOH�USVTU�JO�UIF�FOUFSQSJTF�EVF�UP�GBJMFE�FYQFDUBUJPOT���
√ %JTDMPTF�TQFDJD�HVSFT�BOE�JOGPSNBUJPO��5IF�NPSF�TQFDJD�UIF�EJTDMPTVSF�UIF�FBTJFS�JU�JT�UP�HBJO�UIF�

USVTU�PG�UIF�DPNNVOJUZ��'PS�FYBNQMF�VTF�UIF�QSPKFDU�XJMM�DSFBUF�������KPCT�SBUIFS�UIBO�UIF�QSPKFDU�
XJMM�DSFBUF�B�MPU�PG�FNQMPZNFOU�

√ "SUJDVMBUF�XJUIPVU�EFMBZJOH�PS�DPODFBMJOH�XIFO�UIF�DPNNVOJUZT�EFNBOET�DBOOPU�CF�NFU�
√ %PDVNFOU�DPNNJUNFOUT�UP�UIF�DPNNVOJUZ�JO�UIF�$PNNJUNFOU�3FDPSE�	SFGFS�UP�<5PPM������>
�BOE�EJTDMPTF�

UIF�QSPHSFTT�PG�JNQMFNFOUBUJPO�
√ &OHBHF�UIF�DPNNVOJUZ�JO�GBDF�UP�GBDF�PS�UFYU�CBTFE�DPNNVOJDBUJPO�PO�TFOTJUJWF�JTTVFT�TVDI�BT�MBOE�

SFRVJTJUJPO�BOE�SFTFUUMFNFOU�UP�BDDFTT�JUT�EJSFDU�SFTQPOTFT�
√ 5SBOTMBUF�BMM�QVCMJD�EPDVNFOUT�JOUP�MPDBM�MBOHVBHFT�BOE�VTF�UFSNT�VOEFSTUBOEBCMF�UP�MPDBM�QFPQMF�
��"WPJE�NBLJOH�QSPNJTFT�UIBU�BSF�VOGVMMMBCMF�PS�QSPOF�UP�NJTVOEFSTUBOEJOHT�EVSJOH�DPNNVOJDBUJPO�
��"WPJE�DPNQMFUFMZ�TLJQQJOH�UIF�OFHBUJWF�JNQBDU�PG�UIF�QSPKFDU�PO�UIF�DPNNVOJUZ�TP�BT�OPU�UP�CVJME�VQ�

PWFSMZ�IJHI�FYQFDUBUJPOT�GPS�UIF�FOUFSQSJTF�

���4UBLFIPMEFS�-JOLBHFT�*OUFSBDUJPOT��"�(VJEFCPPL�GPS�&OUFSQSJTFT��#VTJOFTT�%FWFMPQNFOU�JO�&NFSHJOH�.BSLFUT�*'$�����

/PUFT
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5P�CVJME�B�TPMJE�SFMBUJPOTIJQ�XJUI�UIF�DPNNVOJUZ�SFRVJSFT�DPOTJTUFODZ�JO�POFT�XPSET�BOE�BDUJPOT�FTQFDJBMMZ�
SFHBSEJOH�UIF�QSPNJTFT�POF�NBLFT��$PNNVOJUZ�SFMBUFE�NBUUFST�IPXFWFS�NBZ�JOWPMWF�TFWFSBM�TUB�NFNCFST�
BOE�UIF�DPPSEJOBUJPO�BNPOH�EJFSFOU�EFQBSUNFOUT��-FBWJOH�UIF�DPNNJUNFOUT�VOSFDPSEFE�NBZ�MFBE�UP�
QPPS�DPNNVOJDBUJPO�BNPOH�UIF�EFQBSUNFOUT�BOE�CJBTFE�VOEFSTUBOEJOH�BOE�JNQMFNFOUBUJPO�PG�UIF�
DPNNJUNFOUT�UIVT�DBVTJOH�UIF�DPNNVOJUZ�UP�MPTF�USVTU�JO�UIF�FOUFSQSJTF��6TJOH�UIF�$PNNJUNFOU�3FDPSE�UP�
EPDVNFOU�BMM�UIF�DPNNJUNFOUT�JT�B�HPPE�QSBDUJDF�GPS�DPIFSFOUMZ�BOE�FFDUJWFMZ�NBOBHJOH�UIF�DPNNJUNFOUT�
BOE�USBDLJOH�UIFJS�JNQMFNFOUBUJPO�

5BCMF�����$PNNJUNFOU�3FDPSE

5JNF�PG�NBLJOH�UIF�DPNNJUNFOU
1MBOOFE�UJNF�PG�GVMMMNFOU "DUVBM�UJNF�PG�GVMMMNFOU *TTVFT $POUFOU�PG�DPNNJUNFOU

)PX�XFMM�JT�UIF�DPNNJUNFOU�GVMMMFE
1FSTPOT�EFQBSUNFOUT�JO�DIBSHF

<5PPM������>�$PNNJUNFOU�3FDPSE
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$PNNVOJUZ�FOHBHFNFOU�JT�B�MPOH�BOE�DPNQMFY�
QSPDFTT��"U�EJFSFOU�TUBHFT�PG�UIF�QSPKFDU�
DPNQBOJFT�NBZ�DPOTJEFS�EJFSFOU�MFWFMT�PG�
DPNNVOJUZ�JOWPMWFNFOU�	JOGPSN�DPOTVMU�JOWPMWF�
DPMMBCPSBUF�BOE�FNQPXFS
��.PSFPWFS�SFTJEFOUT�PG�

√ 8IFO�TFMFDUJOH�UIF�DIBOOFMT�GPS�FOHBHFNFOU�DPOTJEFS�UIF�EFTJSFE�MFWFM�PG�DPNNVOJUZ�QBSUJDJQBUJPO�
	JOGPSN�DPOTVMU�JOWPMWF�DPMMBCPSBUF�PS�FNQPXFS
�SFHBSEJOH�HJWFO�CVTJOFTT�TUBHF�NBUUFS�

√ 5SZ�UP�DIPPTF�UXP�XBZ�FOHBHFNFOU�DIBOOFMT�XIFSF�CPUI�QBSUJFT�IBWF�UIF�PQQPSUVOJUZ�UP�FYDIBOHF�
WJFXT�BOE�JOGPSNBUJPO�IFBS�FBDI�PUIFST�PQJOJPOT�BOE�EJTDVTT�UIFJS�PXO�QSPCMFNT�

√ *O�UFSNT�PG�JOEJHFOPVT�QFPQMFT�UBLF�JOUP�BDDPVOU�UIF�GBDU�UIBU�USBEJUJPOBM�JOEJHFOPVT�MFBEFST�EP�OPU�
DPJODJEF�XJUI�FMFDUFE�HPWFSONFOU�MFBEFST�

√ $POTJEFS�XIFUIFS�UIF�FOHBHFNFOU�DIBOOFMT�NBZ�DBVTF�JODPOWFOJFODF�GPS�TQFDJD�HSPVQT�JO�UIF�
DPNNVOJUZ�	TVDI�BT�XPNFO�FMEFSMZ�QFSTPOT�PS�QFPQMF�XJUI�EJTBCJMJUJFT
�

√ $POTJEFS�XIFUIFS�NVMUJQMF�MBOHVBHFT�BSF�VTFE�JO�UIF�DPNNVOJUZ�

��*EFOUJGZ�UPQJDT�UBSHFU�BVEJFODF�BOE�FTUBCMJTIFE�HPBMT�PG�FOHBHFNFOU
��4PSU�PVU�FYJTUJOH�FOHBHFNFOU�DIBOOFMT
��%FUFSNJOF�JG�DFSUBJO�NFBOT�PG�FOHBHFNFOU�BSF�OPU�BQQMJDBCMF�UP�DFSUBJO�HSPVQT�PG�QFPQMF
��.BUDI�UIF�QVSQPTF�PG�FOHBHFNFOU�XJUI�UIF�DIBOOFMT

UIF�TBNF�DPNNVOJUZ�BSF�BMTP�MJLFMZ�UP�IBWF�EJFSFOU�
JOUFSFTUT�BOE�QSFGFSFODFT�GPS�SFDFJWJOH�JOGPSNBUJPO��
5IFSFGPSF�DPNQBOJFT�TIPVME�QBZ�BUUFOUJPO�UP�UIF�
FYJCJMJUZ�PG�FOHBHFNFOU�DIBOOFMT�BOE�CBTF�UIFJS�
DIPJDF�PO�UIF�OFFET�BOE�QVSQPTFT�PG�FOHBHFNFOU�

����%FWFMPQJOH�$IBOOFMT��1SJNBSZ�$IBOOFMT�BOE�3PVUFT�GPS�$PNNVOJUZ�&OHBHFNFOU
����$PNNPO�$IBOOFMT�PG�$PNNVOJUZ�&OHBHFNFOU

"DUJPO�1PJOUT

/PUFT

3BUJPOBMF



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

&BDI�DPNNVOJUZ�FOHBHFNFOU�DIBOOFM�IBT�JUT�PXO�BEWBOUBHFT�BOE�EJTBEWBOUBHFT��8IFO�TFMFDUJOH�DIBOOFMT�
GBDUPST�TVDI�BT�CVEHFU�BOE�UIF�QPQVMBUJPO�BOE�FEVDBUJPO�MFWFM�PG�UIF�BVEJFODF�TIPVME�CF�GVMMZ�DPOTJEFSFE�UP�
NBYJNJTF�UIF�FFDUJWFOFTT�PG�FOHBHFNFOU��5IF�UBCMF�CFMPX�MJTUT�DPNNPOMZ�VTFE�DPNNVOJUZ�FOHBHFNFOU�
DIBOOFMT�BOE�UIFJS�BQQMJDBUJPOT��$PNQBOJFT�DBO�DIPPTF�UIPTF�UIBU�CFTU�TVJU�UIFJS�OFFET�

5BCMF�����$PNNPO�&OHBHFNFOU�$IBOOFMT�BOE�UIF�"QQMJDBUJPOT

$IBOOFMT 1PQVMBUJPO�PG�BVEJFODF "QQMJDBUJPOT *OGPSNBUJPO�BDRVJTJUJPO�SBUF
� 1VCMJD�NFFUJOHT %FQFOEFOU�PO�UIF�WFOVF 4NBMM�DPNNVOJUJFT�XIFSF�SFTJEFOUT�BSF�XJMMJOH�UP�QBSUJDJQBUF 'BJSMZ�MPX

� #SJFOHT 6TVBMMZ�TNBMM�DPNNVOJUJFT "MSFBEZ�GPSNFE�HSPVQT�BOE�UFBNT 'BJSMZ�MPX

� 0O�TJUF�DPNNVOJUZ�MJBJTPO�PDF

/P�MJNJU�PO�UIF�OVNCFS�PG�QFPQMF�CVU�UIF�FYQFSUJTF�XPSLMPBE�BOE�DPTU�PG�GVMM�UJNF�BOE�QBSU�UJNF�TUB�TIPVME�CF�DPOTJEFSFE�

"EKBDFODZ�PG�UIF�DPNNVOJUZ��3FTJEFOUT�IBWF�B�QSFMJNJOBSZ�LOPXMFEHF�PG�UIF�QSPKFDU��0DF�IFBET�IBWF�UIF�BCJMJUZ�BOE�SJHIU�UP�NBLF�QSPNQU�EFDJTJPOT�JO�UIF�GBDF�PG�FNFSHFODJFT
'BJSMZ�IJHI

� $MPTFE�EPPS�NFFUJOHT %FQFOEFOU�PO�UIF�WFOVF
$PMMFDU�PQJOJPOT�BGUFS�CVJMEJOH�B�USVTUJOH�SFMBUJPOTIJQ�XJUI�UIF�DPNNVOJUZ .FEJVN

� )PNF�WJTJUT 6TVBMMZ�POF�IPVTFIPME�QFS�UJNF .BKPS�JTTVFT�UIBU�BMM�SFTJEFOUT�OFFE�UP�CF�JOGPSNFE�PG )JHI

� $BMMT 6TVBMMZ�POF�QFSTPO�QFS�UJNF
"MM�QSPKFDUT�BOE�JU�SFRVJSFT�TVDJFOU�XPSLGPSDF�GPS�BOTXFSJOH�BOE�SFQMZJOH�DBMMT 'BJSMZ�IJHI

�
1SJOUFE�NBUFSJBMT�	CSPDIVSFT�OFXTQBQFS�DMJQQJOHT�JOTUSVDUJPO�CPPLT�FUD�


/P�MJNJU�PO�UIF�OVNCFS�PG�QFPQMF�CVU�UIF�DPTU�PG�QSJOUJOH�TIPVME�CF�DPOTJEFSFE�

5IFSF�TIPVME�CF�B�MJNJU�PO�UIF�OVNCFS�PG�TUBLFIPMEFST��DPOTJEFS�UIF�MJUFSBDZ�SBUF�PG�UIF�DPNNVOJUZ 'BJSMZ�MPX

� 8FCTJUF /P�MJNJU 1MBDFT�XJUI�BO�*OUFSOFU�DPOOFDUJPO��WJEFP�BOE�BVEJP�DBO�CF�VTFE�UP�BEESFTT�MPX�MJUFSBDZ�SBUF 'BJSMZ�MPX

� 3FTPVSDF�MJCSBSZ
/P�MJNJU�PO�UIF�OVNCFS�PG�QFPQMF�CVU�UIF�MPDBUJPO�TIPVME�CF�DPOTJEFSFE�

0OMJOF�BOE�PS�PJOF�SFTPVSDF�MJCSBSZ 'BJSMZ�MPX

���6OJUFE�4UBUFT�&OWJSPONFOUBM�1SPUFDUJPO�"HFODZ��	����
��1VCMJD�1BSUJDJQBUJPO�5PPMLJU�

<5PPM������>�$PNNPO�FOHBHFNFOU�$IBOOFMT�BOE�UIF�"QQMJDBUJPOT��



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

$IBOOFMT 1PQVMBUJPO�PG�BVEJFODF "QQMJDBUJPOT *OGPSNBUJPO�BDRVJTJUJPO�SBUF
�� )PUMJOF /P�MJNJU &TQFDJBMMZ�TVJUBCMF�GPS�QMBDFT�XJUI�MJNJUFE�JOUFSOFU�BDDFTT .FEJVN

�� .BTT�NFEJB /P�MJNJU "�QBSU�PG�UIF�FOHBHFNFOU�TUSBUFHZ�GPS�NBKPS�QSPKFDUT 'BJSMZ�MPX

�� 4PDJBM�NFEJB /P�MJNJU "�QBSU�PG�UIF�FOHBHFNFOU�TUSBUFHZ�GPS�NBKPS�QSPKFDUT 'BJSMZ�MPX

�� 4IPXT�	TUBHF�TIPXT�EBODJOH�QVQQFU�TIPXT�TPOHT
 /P�MJNJU &TQFDJBMMZ�TVJUBCMF�GPS�VOEFDJEFE�QSPQPTBMT�BOE�JNQPSUBOU�OPUJDFT 'BJSMZ�IJHI

�� #SPBEDBTU�WFIJDMFT /P�MJNJU *U�DBO�HP�BOZXIFSF�UIF�BVEJFODF�JT .FEJVN

��
1FSTPOBM�DIBOOFMT�BOE�JOUFSNFEJBSJFT�	F�H��IFBET�PG�MPDBM�WJMMBHF�DPVODJMT�DIVSDI�PS�/(0�MFBEFST


"�TNBMM�OVNCFS
&TQFDJBMMZ�TVJUBCMF�GPS�DPNNVOJDBUJOH�TFOTJUJWF�NBUUFST�PS�XJUI�TQFDJBM�HSPVQT�	F�H��JOEJHFOPVT�QFPQMFT�QSPUFTUFST


'BJSMZ�IJHI

<&YBNQMFT�PG�UIF�BQQMJDBUJPO�PG�EJFSFOU�DIBOOFMT�JO�EJFSFOU�QIBTFT>�

�5IJT�JT�GPS�SFGFSFODF�POMZ�DPNQBOJFT�TIPVME�DIPPTF�UIF�BQQSPQSJBUF�DIBOOFM�UP�DPNNVOJDBUF�XJUI�UIF�DPNNVOJUZ�
JO�SFMBUJPO�UP�UIFJS�PXO�QSPKFDU�DIBSBDUFSJTUJDT

1VSQPTF��5P�QVCMJDJTF�QSPKFDU�JOGPSNBUJPO�BOE�CVJME�MJOLT�XJUI�
UIF�DPNNVOJUZ
"WBJMBCMF�DIBOOFMT��QVCMJD�NFFUJOHT�CSJFOHT�NBTT�NFEJB�FUD�

1VSQPTF��5P�FOTVSF�UIBU�DPNNVOJUZ�FOHBHFNFOU�
DIBOOFMT�BSF�PQFO�BOE� UIBU�DPNQMBJOUT�BOE�
GFFECBDL�NFDIBOJTNT�PQFSBUF�FFDUJWFMZ
$IBOOFMT� BWBJMBCMF�� QFSTPOBM� DIBOOFMT� BOE�
JOUFSNFEJBSJFT�IPNF�WJTJUT�QSPKFDU�TJUF�DPNNVOJUZ�
MJBJTPO�PDFT�FUD�

1VSQPTF��5P� TFFL�DPNNVOJUZ� JOQVU�EFFQFO�
FOHBHFNFOU�XJUI�UIF�DPNNVOJUZ�BOE�JODSFBTF�
DPNNVOJUZ�QBSUJDJQBUJPO�JO�UIF�EFDJTJPO�NBLJOH�
QSPDFTT
"WBJMBCMF�DIBOOFMT��DMPTFE�EPPS�NFFUJOHT�IPUMJOF�
QSPKFDU�TJUF�DPNNVOJUZ�MJBJTPO�PDFT�FUD�

1 S F � Q S P K F D U 1 P T U � Q S P K F D U �



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

0OF�PO�POF�JOUFSWJFXT�BSF�B�DPNNPO�BOE�FWFO�FTTFOUJBM�XBZ�UP�DPNNVOJDBUF�XJUI�UIF�DPNNVOJUZ�
FJUIFS�BU�UIF�FBSMZ�TUBHFT�PG�UIF�QSPKFDU�PS�GPS�EJTDVTTJOH�TQFDJD�NBUUFST��$PNQBSFE�XJUI�IPNF�WJTJUT�JU�JT�
SFDPNNFOEBCMF�UP�DBMM�DPNNVOJUZ�SFTJEFOUT�JO�BEWBODF�UP�CSJFG�UIF�QSPKFDU�FYQMBJO�UIF�QVSQPTF�PG�UIF�
JOUFSWJFX�BOE�BTL�UIFN�UP�DIPPTF�B�UJNF�BOE�QMBDF�GPS�UIF�JOUFSWJFX��5IF�GPMMPXJOH�UFNQMBUF�DBO�CF�VTFE�
GPS�SFGFSFODF�

)FMMP��.Z�OBNF�JT�999�BOE�*�BN�DBMMJOH�ZPV�PO�CFIBMG�PG�999�	DPNQBOZ�OBNF
��:PV�NBZ�IBWF�IFBSE�UIBU�XF�QMBO�UP�CVJME�B�999�
QSPKFDU�IFSF��5IF�JNQBDU�PG�UIF�QSPKFDU�PO�UIF�DPNNVOJUZ�BOE�ZPVS�QFSDFQUJPO�PG�UIF�QSPKFDU�JT�DSJUJDBM�UP�VT�BOE�XF�XBOU�UP�IFBS�
GSPN�BT�NBOZ�DPNNVOJUZ�SFTJEFOUT�BT�QPTTJCMF�
*O�999�XFFLT�UIF�DPNNVOJUZ�FOHBHFNFOU�IFBE�PG�UIF�QSPKFDU�XJMM�DPOEVDU� JOUFSWJFXT�XJUI�UIF�SFTJEFOUT� JO�ZPVS�DPNNVOJUZ�
UP�DPMMFDU�WJFXT�PO�BOE�FYQFDUBUJPOT�GPS�UIF�QSPKFDU��8F�XPVME�IJHIMZ�BQQSFDJBUF�JU� JG�ZPV�BSF�XJMMJOH�UP�HJWF�BO�JOUFSWJFX��5IF�
JOUFSWJFX�XJMM�UBLF�BSPVOE�POF�IPVS�BOE�CF�DPOEFOUJBM��5IF�JOQVU�GSPN�ZPV�BOE�PUIFS�NFNCFST�PG�ZPVS�DPNNVOJUZ�XJMM�IFMQ�VT�
EFWFMPQ�B�DPNNVOJUZ�FOHBHFNFOU�QMBO�UIBU�XJMM�CFOFU�UIF�DPNNVOJUZ�
8IBU�UJNF�XJMM�CF�NPSF�DPOWFOJFOU�GPS�ZPV�	QSPWJEF��_��PQUJPOT
 
*T�JU�DPOWFOJFOU�UP�EP�UIF�JOUFSWJFX�BU�ZPVS�IPNF �*G�OP�XIBU�PUIFS�QMBDFT�BSF�NPSF�DPOWFOJFOU�GPS�ZPV �5IF�JOUFSWJFX�XJMM�MBTU�GPS�
BCPVU�BO�IPVS�BOE�NBZ�FOE�FBSMZ�
0VS�JOUFSWJFX�JT�TDIFEVMFE�GPS�<EBUF�BOE�UJNF>�GPS�OPX��8F�XJMM�DPOSN�XJUI�ZPV�BHBJO�B�GFX�EBZT�CFGPSF�UIF�JOUFSWJFX��:PV�NBZ�
DBMM�NF�	BU�@@@@@@@@
�JG�UIFSF�JT�BOZ�DIBOHF�PG�QMBOT�PO�ZPVS�TJEF��*G�ZPV�QSFGFS�FNBJM�QMFBTF�MFU�NF�LOPX�ZPVS�FNBJM�BEESFTT�BOE�
*�XJMM�CF�JO�DPOUBDU�XJUI�ZPV�WJB�FNBJM��:PVS�FNBJM�BEESFTT�JT��@@@@@@@@@�

%FBS�999
5IBOL�ZPV�GPS�BHSFFJOH�UP�QBSUJDJQBUF�JO�UIF�TFNJOBS�CSJFOH�PO�UIF�999�QSPKFDU��5IF�JNQBDU�PG�UIF�QSPKFDU�PO�UIF�DPNNVOJUZ�BOE�
ZPVS�QFSDFQUJPO�PG�UIF�QSPKFDU�JT�DSJUJDBM�UP�VT�BOE�XF�XJMM�EP�PVS�CFTU�UP�MJTUFO�UP�UIF�PQJOJPOT�PG�BT�NBOZ�DPNNVOJUZ�SFTJEFOUT�BT�
QPTTJCMF�
5IF�JOGPSNBUJPO�ZPV�QSPWJEF�XJMM�CF�TUSJDUMZ�DPOEFOUJBM��%VSJOH�UIF�TFNJOBS�CSJFOH�XF�NBZ�UBML�UP�TPNF�DPNNVOJUZ�SFTJEFOUT�
BCPVU�UIF�QSPKFDU�CVU�XF�QSPNJTF�OPU�UP�EJTDMPTF�BOZ�QFSTPOBM� JOGPSNBUJPO��5IF�JOQVU�GSPN�ZPV�BOE�PUIFS�NFNCFST�PG�ZPVS�
DPNNVOJUZ�XJMM�IFMQ�VT�EFWFMPQ�B�DPNNVOJUZ�FOHBHFNFOU�QMBO�UIBU�XJMM�CFOFU�UIF�DPNNVOJUZ�
0VS�TFNJOBS�CSJFOH�JT�TDIFEVMFE�GPS�<EBUF�BOE�UJNF>�GPS�OPX��:PV�NBZ�DPOUBDU�NF�JO�UIF�GPMMPXJOH�XBZT�JG�UIFSF�JT�BOZ�DIBOHF�PG�
QMBOT�PO�ZPVS�TJEF�
1IPOF�
&NBJM�

<5PPM������>�*OUFSWJFX�*OWJUBUJPO�5FNQMBUF�	5FMFQIPOF
�

.BOZ�DPOGFSFODFT�CFHJO�UP�DPOWFOF�UIF�QVCMJD�GSPN�BO�FBSMZ�TUBHF��*O�PSEFS�UP�FOTVSF�BUUFOEBODF�XF�
SFDPNNFOE�OPUJGZJOH�QBSUJDJQBOUT�BHBJO�CZ�FNBJM��_��EBZT�CFGPSF�UIF�JOUFSWJFX�DPOGFSFODF��5IF�GPMMPXJOH�
FNBJM�UFNQMBUF�JT�BWBJMBCMF�GPS�SFGFSFODF�

<5PPM������>�*OUFSWJFX�$POSNBUJPO�-FUUFS�5FNQMBUF�	&NBJM
�



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

"GUFS�MBVODIJOH�UIF�,JOHTIFS�PJMFME�QSPKFDU�JO�6HBOEB�$/00$�SFTFBSDIFE�
UIF�DPNNPO�NFUIPET�PG�JOGPSNBUJPO�DPNNVOJDBUJPO�JO�DPNNVOJUJFT��5IF�
DPNQBOZ�BEPQUFE�CSPBEDBTUJOH�UIF�NPTU�XJEFMZ�VTFE�UPPM�JO�WJMMBHFT�BT�
JUT�QSJNBSZ�NFBOT�PG�DPNNVOJDBUJPO��*O�BEEJUJPO�UIF�$/00$�$PNNVOJUZ�
3FMBUJPOTIJQ�%FQBSUNFOU�XPVME�SFHVMBSMZ�PSHBOJTF�WJMMBHFST�UP�QBSUJDJQBUF�JO�
UIF�NPOUIMZ�NFFUJOHT�IFME�CZ�UIF�UXP�MFWFM�PJM�BOE�HBT�SFHVMBUPSZ�BEWJTPSZ�
DPNNJUUFF�TQFDJBM�JOGPSNBUJPO�DPNNVOJDBUJPO�NFFUJOHT�GPS�WJMMBHFST�BOE�
BXBSFOFTT�DBNQBJHOT�PO�SPBE�TBGFUZ�IFBMUIDBSF�SFDSVJUNFOU�FUD��5IF�
DPNQBOZ�BMTP�IBE�B�TFSJFT�PG�CSPDIVSFT�BOE�JOGPSNBUJPO�DPNNVOJDBUJPO�
EPDVNFOUT�TQFDJBMMZ�QSJOUFE�UP�JNQSPWF�DPNNVOJDBUJPO�XJUI�UIF�TUBLFIPMEFST�
XIJDI�DPWFSFE�NBKPS�TUBLFIPMEFS�DPODFSOT�MBOE�VTF�QSPDFEVSFT�IBOEMJOH�
PG�FYUFSOBM�DPNQMBJOUT�FNQMPZNFOU�PQQPSUVOJUJFT�BWBJMBCMF�BOE�CVTJOFTT�
DPPQFSBUJPO�QSPDFEVSFT��5IF�NBKPS�TUBLFIPMEFS�DPODFSOT�XFSF�BMTP�USBOTMBUFE�
JOUP�MPDBM�MBOHVBHFT�UP�GBDJMJUBUF�UIF�VOEFSTUBOEJOH�PG�OPO�&OHMJTI�TQFBLFST��
.PSFPWFS�$/00$�CFDBNF�CFUUFS�BXBSF�PG�IPX�XFMM�UIF�TUBLFIPMEFST�
SFDPHOJTFE�BOE�XIBU�UIFZ�FYQFDUFE�GSPN�UIF�DPNQBOZ�UISPVHI�DFOUSBMJTFE�
NFFUJOHT�JOEJWJEVBM�WJTJUT�BOE�RVFTUJPOOBJSFT�

$/00$�(SPVQ�6HBOEB�,JOHGJTIFS�0JMGJFME�1SPKFDU�*OGPSNBUJPO�$PNNVOJDBUJPO<&YBNQMF����>

4PDJBM�3FTQPOTJCJMJUZ4



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

5IF�JOUFSOBUJPOBM�DPOUSBDU�QSPKFDUT�PG�$IJOFTF�
DPNQBOJFT�BSF�NPTUMZ�DPODFOUSBUFE�JO�FDPOPNJDBMMZ�
VOEFSEFWFMPQFE�BSFBT��%VF�UP�MJNJUFE�FEVDBUJPO�
MFWFM�JU�JT�EJDVMU�GPS�MPDBM�SFTJEFOUT�UP�VOEFSTUBOE�
UFYU�CBTFE�NFTTBHFT�PS�WFSZ�DPNQMJDBUFE�BOE�

√ $PNNVOJUZ�BXBSFOFTT�TVSWFZT�DBO�CF�DPOEVDUFE�PO�B�SFHVMBS�CBTJT�UP�VOEFSTUBOE�UIF�FYUFOU�UP�XIJDI�UIF�
DPNNVOJUZ�VOEFSTUBOET�BOE�SFDPHOJ[FT�UIF�JOGPSNBUJPO�DPOWFZFE�CZ�UIF�FOUFSQSJTF�TP�BT�UP�BTTFTT�UIF�FYUFOU�
UP�XIJDI�DPNNVOJUZ�SFTJEFOUT�BDDFQU�UIF�NFBOT�PG�JOGPSNBUJPO�DPNNVOJDBUJPO�

��'JOE�PVU�UIF�FEVDBUJPO�MFWFMT�BOE�MJUFSBDZ�SBUF�PG�DPNNVOJUZ�SFTJEFOUT
��-FBSO�BCPVU�UIF�NFBOT�PG�FOHBHFNFOU�BEPQUFE�CZ�FBSMJFS�DPNFST�JOUP�UIF�DPNNVOJUZ�	TVDI�BT�CVTJOFTTFT��

BOE�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT
�UBSHFUJOH�QFPQMF�XJUI�MPX�MFWFMT�PG�FEVDBUJPO
��$POTJEFS�FOHBHJOH�XJUI�QFPQMF�XJUI�MPX�MFWFMT�PG�FEVDBUJPO�UISPVHI�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�UIBU�IBWF�

HBJOFE�UIF�USVTU�PG�UIF�DPNNVOJUZ

NBDSPTDPQJD�JOGPSNBUJPO��4P�DPNQBOJFT�OFFE�
UP�UBLF�JOUP�BDDPVOU�UIF�SFTVMUBOU�EJFSFODFT�JO�
VOEFSTUBOEJOH�BOE�DIPPTF�FOHBHFNFOU�DIBOOFMT�
UIBU�BSF�CFUUFS�TVJUFE�UP�UIF�QFSDFQUJPO�DBQBDJUZ�PG�
UIF�UBSHFU�BVEJFODF�

����.FBOT�PG�&OHBHFNFOU�GPS�$PNNVOJUJFT�XJUI�-PX�-FWFMT�PG�&EVDBUJPO

"DUJPO�1PJOUT

/PUFT

3BUJPOBMF

4PNF�DPNNPO�NFBOT�PG�DPNNVOJUZ�FOHBHFNFOU�TVDI�BT�MFBFUT�BOE�CVMMFUJO�CPBSET�BSF�OPU�TVJUBCMF�GPS�
QFPQMF�XJUI�MPX�FEVDBUJPO�MFWFMT��$PNQBOJFT�TIPVME�USZ�UIFJS�CFTU�UP�FYQSFTT�UIF�JOGPSNBUJPO�UIFZ�OFFE�UP�
DPOWFZ�JO�TJNQMF�BOE�FWFSZEBZ�MBOHVBHF�BOE�BWPJE�VTJOH�DPNQMFY�BOE�BCTUSBDU�DPODFQUT��5IFZ�TIPVME�BMTP�
USZ�UP�QSFTFOU�JOGPSNBUJPO�VTJOH�BVEJP�WJTVBM�NFBOT�JOTUFBE�PG�UFYUT��5IF�GPMMPXJOH�UBCMF�MJTUT�UIF�NFBOT�BOE�
OPUFT�PG�FOHBHFNFOU�XJUI�QFPQMF�XJUI�MPX�FEVDBUJPO�MFWFMT�

<5PPM������>�$PNNPO�.FBOT�PG�&OHBHJOH�1FPQMF�XJUI�-PX�-FWFMT�PG�&EVDBUJPO



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

5BCMF�����$PNNPO�.FBOT�PG�&OHBHFNFOU�XJUI�1FPQMF�XJUI�-PX�-FWFMT�PG�&EVDBUJPO
.FBOT�PG�FOHBHFNFOU /PUFT "EWBOUBHFT $IBMMFOHFT

4UPSZUFMMJOH

��4PNF�TDFOBSJPT�BOE�BDUJWJUJFT�TVJUBCMF�GPS�TUPSZUFMMJOH�NBZ�CF�EFTJHOFE�JO�BEWBODF�UP�NBLF�UIF�TUPSZUFMMJOH�TNPPUI��#F�BXBSF�UIBU�SFQPSUFST�BSF�BMXBZT�MPPLJOH�GPS�B�TQFDJBM�BOHMF�XIFO�UFMMJOH�TUPSJFT

��&OIBODF�UIF�EFHSFF�PG�JNQPSUBODF�UIF�QVCMJD�BUUBDIFT�UP�UIF�DPOUFOU��&BTJFS�UP�VOEFSTUBOE�BOE�DPNNVOJDBUF
��-PX�MFWFM�PG�DPOUSPM�PWFS�UIF�JOUFSQSFUBUJPO�PG�JOGPSNBUJPO

57�PS�WJEFP�DPOUFOUT
��8JUI�UIF�QPQVMBSJUZ�PG�*157�BOE�WJEFP�UIF�DPTU�PG�WJEFP�QVCMJDJUZ�IBT�CFFO�HSFBUMZ�SFEVDFE��$PNQBOJFT�DBO�USZ�VQMPBEJOH�WJEFPT�PO�UIF�*OUFSOFU

��-PX�SFRVJSFNFOUT�GPS�WFOVFT��57�PS�WJEFP�QSPHSBNT�BSF�NPSF�GSJFOEMZ�UP�QFPQMF�XJUI�MPX�MFWFMT�PG�FEVDBUJPO�UIBO�UFYUT

��'BJSMZ�IJHI�DPTU�%JDVMU�UP�NFBTVSF�UIF�FFDUJWFOFTT

&WFOUT�PS�FYIJCJUJPOT
��"MM�NBUUFST�SFMBUFE�UP�UIF�CVTJOFTT��&OTVSF�UIFSF�BSF�TVDJFOU�TUB�BOE�SFTPVSDFT

��&BTZ�UP�BUUSBDU�QVCMJD�BUUFOUJPO��'SJFOEMZ�UP�NFEJB�DPWFSBHF��$POEVDJWF�UP�JOGPSNBUJPO�TIBSJOH�BNPOH�EJFSFOU�MFWFMT

��$PTU�JT�IJHI�GPS�BDUJWJUJFT�UIBU�JOWPMWF�B�MBSHF�OVNCFS�PG�QBSUJDJQBOUT��&SSPST�BU�BOZ�TUBHF�PG�UIF�FWFOU�DBO�DBVTF�B�HSFBU�OFHBUJWF�JNQBDU�PO�UIF�DPSQPSBUF�JNBHF

4FU�VQ�QVCMJD�PQFO�EBZT

��"SSBOHF�GPS�TPNFPOF�BU�UIF�FOUSBODF�UP�FYQMBJO�UIF�QSPDFTT���"TL�FWFSZ�WJTJUPS�UP�MM�PVU�UIF�DPNNFOU�DBSE��#F�QSFQBSFE�UP�SFDFJWF�NBOZ�HSPVQT�PG�WJTJUPST�XIP�BSSJWF�UPHFUIFS��&ODPVSBHF�WJTJUPST�UP�BTL�RVFTUJPOT��4FU�VQ�BO�JOGPSNBUJPO�EJTQMBZ�TUBOE

��)FMQT�UIF�QVCMJD�MFBSO�BCPVU�UIF�DPNQBOZ�PS�QSPKFDU�QSPHSFTT�BDDPSEJOH�UP�UIFJS�PXO�UJNFUBCMF��0OF�PO�POF�PS�TNBMM�HSPVQ�DPNNVOJDBUJPO�JT�DPOEVDJWF�UP�EJTDVTTJOH�TFOTJUJWF�JTTVFT��/PU�QSPOF�UP�DBVTF�NFEJB�BUUFOUJPO��&BTZ�UP�CVJME�USVTU

��%JDVMU�UP�SFDPSE�QVCMJD�DPNNFOUT�-JBCMF�UP�QSPWJEF�PQQPSUVOJUJFT�GPS�JOTUJHBUPST��.PSF�NBOQPXFS�JT�OFFEFE�JO�UIF�MPOH�SVO
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5IF�7*�TFDUJPO�PG�UIF�7JFOUJBOF�#PUFO�3BJMXBZ�XIJDI�XBT�CVJMU�CZ�UIF�$IJOB�3BJMXBZ�
/P���(SPVQ�$P��-UE��JT�JO�DMPTF�QSPYJNJUZ�UP�UIF�DJUZ�UIVT�UIF�$IJOB�-BPT�3BJMXBZ�
&YIJCJUJPO�)BMM�XBT�CVJMU�BU�UIF�1SPKFDU�.BOBHFNFOU�%FQBSUNFOU�JO�7JFOUJBOF�
TVCVSCT�UP�TIPXDBTF�UIF�$IJOB�-BPT�3BJMXBZ�UP�UIF�PVUTJEF�XPSME��5IF�&YIJCJUJPO�
)BMM�IBT�IPTUFE�TFOJPS�MFBEFST�CVTJOFTT�FYFDVUJWFT�SFQPSUFST�FUD��GSPN�$IJOB�BOE�
-BPT��*U�JT�BMTP�PQFO�UP�UIF�HFOFSBM�QVCMJD�BOE�IBT�SFDFJWFE�NBOZ�ZPVOH�QFPQMF�
GSPN�MPDBM�QSJNBSZ�BOE�TFDPOEBSZ�TDIPPMT��5P�HJWF�WJTJUPST�B�DPNQSFIFOTJWF�
VOEFSTUBOEJOH�PG�UIF�7JFOUJBOF�#PUFO�3BJMXBZ�QSPKFDU�B�TBOECPY�NPEFM�PG�UIF�
FOUJSF�7JFOUJBOF�#PUFO�3BJMXBZ�XBT�CVJMU�BU�B�SBUJP�PG���������JO�UIF�&YIJCJUJPO�)BMM��
5IF�NPEFM�VTFT�JNBHFT�BOE�UFYUT�UP�JOUSPEVDF�UIF�CBDLHSPVOE�UFDIOPMPHZ�BOE�
QSPGPVOE�JNQBDU�PG�UIF�SBJMXBZ�DPOTUSVDUJPO�BDDPNQBOJFE�CZ�UIF�7JFOUJBOF�#PUFO�
3BJMXBZ�7*�4FDUJPO�QVCMJDJUZ�MN��5IF�IBMM�QSFTFOUT�UIF�QSPKFDU�UP�UIF�QVCMJD�JO�B�
WJWJE�BOE�FBTJMZ�VOEFSTUBOEBCMF�GPSNBU�DPOWFZT�B�HSBOE�JNBHF�PG�UIF�$IJOB�-BPT�
3BJMXBZ�BT�B�EFNPOTUSBUJWF�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�BOE�$IJOB�-BPT�4USBUFHJD�
$PPQFSBUJPO�QSPKFDU�BOE�JT�XFMM�SFDFJWFE�CZ�UIF�QVCMJD�

'JHVSF����$IJOB�-BPT�3BJMXBZ�
&YIJCJUJPO�)BMM

'JHVSF����4BOECPY�.PEFM�PG�UIF�&OUJSF�7JFOUJBOF�#PUFO�3BJMXBZ�PG�
$IJOB�-BPT�3BJMXBZ

&YIJCJUJPO�)BMM�GPS�7JFOUJBOF�#PUFO�3BJMXBZ�CVJMU�CZ�$IJOB�3BJMXBZ�/P���(SPVQ�$P��-UE�<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4
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5IF�,BSPU�)ZESPQPXFS�1SPKFDU�JO�1BLJTUBO�XBT�JOWFTUFE�BOE�DPOTUSVDUFE�CZ�$IJOB�
5ISFF�(PSHFT�*OUFSOBUJPOBM�$PSQPSBUJPO	$5(*
�MPDBUFE�PO�UIF�CPSEFS�SJWFS�CFUXFFO�
1VOKBC�BOE�1BLJTUBOJ�DPOUSPMMFE�,BTINJS�	"+�,
�BSFBT�JO�UIF�(JMBN�3JWFS�#BTJO�PG�
1BLJTUBO�XJUI�BO�JOTUBMMFE�DBQBDJUZ�PG����.8�BOE�B�UPUBM�QSPKFDU�JOWFTUNFOU�PG�64������
CJMMJPO�HFOFSBUJOH�����CJMMJPO�L8I�PG�FMFDUSJDJUZ�BOOVBMMZ�BOE�NFFUJOH�UIF�QPXFS�TVQQMZ�
OFFET�PG���NJMMJPO�QFPQMF��5IF�QSPKFDU�UFBN�DPOEVDUFE�B�TVSWFZ�BOE�BTTFTTNFOU�PG�
UIF�QPUFOUJBM�TPDJBM�JNQBDUT�JODPSQPSBUJOH�UPQJDT�TVDI�BT�SFTFUUMFNFOU�MPDBM�UBMFOU�
EFWFMPQNFOU�BOE�DPNNVOJUZ�CVJMEJOH�JOUP�UIF�TVTUBJOBCMF�HPWFSOBODF�TZTUFN��5XP�
DPNNVOJUZ�FOHBHFNFOU�QSJPSJUJFT�XFSF�BMTP�JEFOUJFE�
*O�UFSNT�PG�UFDIOJDBM�FYDIBOHF�NPTU�PG�UIF�1BLJTUBOJ�FOHJOFFST�BOE�TLJMMFE�XPSLFST�
XPSLJOH�PO�UIF�QSPKFDU�BSF�GSPN�UIF�1VOKBC�BOE�TVSSPVOEJOH�QSPWJODFT�XIFSF�UIF�
IZESPQPXFS�TUBUJPO�JT�MPDBUFE�BOE�NPTU�PG�UIFN�HSBEVBMMZ�BDRVJSF�UIF�SFMFWBOU�TLJMMT�
VOEFS�UIF�HVJEBODF�PG�$IJOFTF�FOHJOFFST�BOE�TLJMMFE�XPSLFST��5IF�,BSPU�IZESPQPXFS�
TUBUJPO�JT�PQFSBUFE�BOE�NBJOUBJOFE�CZ�UIF�$IJOFTF�TJEF�BGUFS�DPNQMFUJPO�BOE�UIFO�
USBOTGFSSFE�UP�UIF�1BLJTUBOJ�HPWFSONFOU�BGUFS����ZFBST�BU�OP�DPTU�TP�UIBU�UIF�FRVJQNFOU�
PG�UIF�IZESPQPXFS�TUBUJPO�XJMM�UIFO�CF�IBOEFE�PWFS�UP�UIF�MPDBMT�GPS�PQFSBUJPO���
*O�UFSNT�PG�SFMPDBUJPO�BOE�SFTFUUMFNFOU�PG�SFTJEFOUT�SFTJEFOUT�PO�CPUI�TJEFT�PG�UIF�
,BSPU�IZESPQPXFS�QSPKFDU�XJMM�OFFE�UP�CF�SFMPDBUFE�EVF�UP�UIF�JNQBDU�PG�UIF�QSPKFDU��*O�
BDDPSEBODF�XJUI�UIF�*'$�QFSGPSNBODF�TUBOEBSET�BOE�UIF�BDUVBM�MPDBM�OFFET�UIF�QSPKFDU�
EFQBSUNFOU�IBT�EFWFMPQFE�B�SFTFUUMFNFOU�QMBO�UP�QSPQFSMZ�SFMPDBUF�BOE�SFBTPOBCMZ�
DPNQFOTBUF�UIF�SFTJEFOUT�BFDUFE�CZ�UIF�QSPKFDU��*O�UFSNT�PG�DPNQFOTBUJPO�NPOFUBSZ�
DPNQFOTBUJPO�GPS�NJHSBOUT�XBT�QSPWJEFE�JO�BDDPSEBODF�XJUI�MPDBM�HPWFSONFOU�
SFHVMBUJPOT��"�MPDBM�BDDPVOUJOH�SN�XBT�IJSFE�UP�DPOEVDU�EFUBJMFE�USBJOJOH�PO�UIF�
VTF�PG�NPOFZ�UP�IFMQ�NJHSBOU�GBNJMJFT�NBLF�CFUUFS�VTF�PG�UIF�DPNQFOTBUJPO��'PS�
UIF�SF�CVJMEJOH�PG�IPVTJOH�UIF�QSPKFDU�EFQBSUNFOU�QSPWJEFE�OFX�IPVTJOH�JO�UIF�
WJDJOJUZ�PG�UIF�SFTFUUMFNFOU�TJUF�GPS�NJHSBOUT�BOE�NBEF�SFHVMBS�WJTJUT�UP�VOEFSTUBOE�
UIF�QSPEVDUJPO�BOE�MJWJOH�DPOEJUJPOT�PG�NJHSBOU�GBNJMJFT�UP�FOTVSF�UIBU�DPOTUSVDUJPO�
XBT�DBSSJFE�PVU�JO�BO�PSEFSMZ�BOE�FFDUJWF�NBOOFS��5IF�SFMPDBUJPO�PG�TQFDJBM�CVJMEJOHT�
JODMVEFE�UIF�SFMPDBUJPO�PG�DFNFUFSJFT�BOE�UIF�SFMPDBUJPO�PG�DVMUVSBM�SFMJDT�XIJDI�NBZ�
IBWF�MFE�UP�QPPS�DPNNVOJDBUJPO�EVF�UP�MBOHVBHF�BOE�DVMUVSBM�EJFSFODFT�JG�EPOF�
JODPSSFDUMZ�DBVTJOH�EPVCUT�BOE�DPOGVTJPO�BNPOH�NJHSBOUT��5IF�SFMPDBUJPO�PG�DVMUVSBM�
SFMJDT�BOE�NPOVNFOUT�XBT�DBSSJFE�PVU�JO�TUSJDU�DPNQMJBODF�XJUI�UIF�*'$T�TPDJBM�BOE�
FOWJSPONFOUBM�QFSGPSNBODF�DSJUFSJB�PG�$VMUVSBM�)FSJUBHF�1SPUFDUJPO�

���4PVSDF��IUUQT���CBJKJBIBP�CBJEV�DPN�T JE���������������������XGS�TQJEFS�GPS�QD

1BLJTUBO�,BSPU�)ZESPQPXFS�1SPKFDU<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4
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-FBSOJOH� UP�XPSL�XJUI�/(0T�BOE�NBLJOH� UIF�
USBOTJUJPO� GSPN�CFJOH�SFTJTUBOU�BOE�QBTTJWF� UP�
CFJOH�PQFO�BOE�BDUJWF�IBT�CFFO�UIF�SPVUF�UBLFO�CZ�
$IJOFTF�DPNQBOJFT�BOE�B�OFDFTTBSZ�BQQSPBDI�UP�
UIFJS�HMPCBMJ[BUJPO�JO�UIF�GVUVSF�
/(0T�QMBZ�BO�JNQPSUBOU�SPMF�JO�TPDJBM�HPWFSOBODF�
BOE� UIFJS�QBSUJDJQBUJPO�XPVME�IFMQ�QSPNPUF�
UIF� JNQMFNFOUBUJPO� PG� $IJOBT� TPDJBM � BOE�
FOWJSPONFOUBM�QPMJDJFT� GPS� GPSFJHO� JOWFTUNFOU�
BU� UIF�FOUFSQSJTF� MFWFM��(JWJOH� GVMM�QMBZ� UP� UIF�
SPMF�PG�/(0T� JO� TVQFSWJTJPO� BEWPDBDZ� BOE�
DPPQFSBUJPO� JO� UIF� JOWFTUNFOU�QSPDFTT� BOE�
QSPNPUJOH� UIF�DPOTVMUBUJPO�DPNNVOJDBUJPO�
BOE�DPPQFSBUJPO�CFUXFFO�$IJOFTF�DPNQBOJFT�
BOE�TUBLFIPMEFST�JO�UIF�IPTU�DPVOUSJFT�XJMM�IFMQ�
DPNQBOJFT�CFUUFS�JEFOUJGZ�BOE�SFTQPOE�UP�UIF�TPDJBM�
BOE�FOWJSPONFOUBM� SJTLT�BOE�QSPCMFNT�EVSJOH�
JOWFTUNFOU�

��'JOE�PVU�BDUJWF�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�JO�UIF�IPTU�DPVOUSZ�IJHIMJHIUJOH�UIPTF�XIPTF�GPDVT�BSFBT�XFMM�
PWFSMBQ�XJUI�UIF�FOUFSQSJTFT�QSPKFDUT�	TVDI�BT�SJWFS�QSPUFDUJPO�PSHBOJ[BUJPOT�GPS�XBUFS�DPOTFSWBODZ�QSPKFDUT�
BOE�MBOE�SJHIUT�PSHBOJ[BUJPOT�GPS�QSPKFDUT�JOWPMWJOH�MBSHF�TDBMF�EFNPMJUJPO


��4FMFDU�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�XJUI�UIF�GPVOEBUJPO�GPS�DPPQFSBUJPO��5IF�DSJUFSJB�GPS�BTTFTTNFOU�JODMVEF�CVU�
BSF�OPU�MJNJUFE�UP�
��)BWJOH�B�DPNNPO�HPBM�PS�TUSBUFHJD�JOUFSFTU�BMUIPVHI�UIF�QPTJUJPOT�NBZ�WBSZ
��)BWJOH�UIF�XJMM�BOE�BCJMJUZ�UP�TIBSF�JO�UIF�OBODJBM�DPTUT
��4NPPUI�JOGPSNBUJPO�TIBSJOH�USBOTQBSFOU�DPPQFSBUJPO�BOE�KPJOU�FME�XPSL
��$PNQMFNFOUBSZ�SFTPVSDFT�BOE�DBQBCJMJUJFT
��4IBSJOH�UIF�SJTLT�JO�OBODF�BOE�SFQVUBUJPO�BOE�CFOFUT�PG�B�DPNNPO�DBVTF
��8JMMJOH�UP�DPOEVDU�TPVOE�DPPQFSBUJPO�XJUI�$IJOFTF�FOUFSQSJTFT

$PNQBOJFT�IBWF�B�QBSBNPVOU� JNQBDU�PO� UIF�
TPDJFUZ�BOE�UIF�FOWJSPONFOU��'PS�/(0T�UP�CF�
DPOOFDUFE�XJUI�DPNQBOJFT�BOE�UBLJOH�JU�POF�TUFQ�
GVSUIFS�UP�DIBOHF�UIFJS�CFIBWJPST�PS�FWFO�NJOETFUT�
JO�DFSUBJO�XBZT�JT�BO�JNQPSUBOU�NFBOT�PG�QVTIJOH�
GPSXBSE�TPDJBM�QSPHSFTT��*O�BEEJUJPO�TPNF�/(0T�BSF�
VOEFS�FWFS�HSFBUFS�QSFTTVSF�UP�TPVSDF�GVOET�BOE�
GVOEJOH�PS�QVSDIBTF�PG�TFSWJDFT�GSPN�DPNQBOJFT�BSF�
HSBEVBMMZ�CFDPNJOH�BO�BMUFSOBUJWF��
$IJOFTF�DPNQBOJFT� JOWFTUJOH�PWFSTFBT�TIPVME�
QVU�NPSF� GPDVT�PO�DPPQFSBUJPO�XJUI�$IJOFTF�
HPJOH�PVU�/(0T��"U�UIF�TBNF�UJNF�UIFZ�TIPVME�
XPSL�UP�FTUBCMJTI�DPOTFOTVT�BDIJFWF�FGGJDJFOU�
JNQMFNFOUBUJPO�BOE�EFMJWFS�HPPE�SFTVMUT�CZ�TFFLJOH�
DPPQFSBUJPO�XJUI�MPDBM�/(0T�BOE�DPNNVOJUJFT�XJUI�
BTTJTUBODF�GSPN�$IJOFTF�/(0T�PGGJDFT�JO�UIF�IPTU�
DPVOUSJFT�

����.FUIPET�BOE�5PPMT�GPS�4FMFDUJOH�-PDBM�1BSUOFST

"DUJPO�1PJOUT

3BUJPOBMF
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√ &OUFSQSJTFT�TIPVME�LFFQ�BO�PQFO�NJOE�BOE�VOEFSTUBOE�UIF�EJFSFODFT�JO�UIF�JEFOUJUZ�BOE�TUBODF�
CFUXFFO�TPDJBM�BOE�DPNNFSDJBM�PSHBOJ[BUJPOT�XIJMF�SFBMJTJOH�UIBU�UIJT�EPFT�OPU�NFBO�UIFZ�IBWF�UP�HJWF�
VQ�UIFJS�TUBODFT�PS�PQJOJPOT�

√ 5SZ�UP�MPPL�BU�JTTVFT�GSPN�UIF�QFSTQFDUJWF�PG�UIF�PUIFS�QBSUZ��8BML�JO�UIFJS�TIPFT�UP�VOEFSTUBOE�UIFJS�
QPTJUJPO�JOTUFBE�PG�DPNQMFUFMZ�SFKFDUJOH�JEFBT�EJFSFOU�GSPN�POFT�PXO�

√ 6OEFSTUBOE�UIF�MBOHVBHF�VTFE�CZ�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�
√ 6OEFSTUBOE�UIF�TDPQF�PG�BVUIPSJUZ�BOE�CPUUPN�MJOF�XIFO�OFHPUJBUJOH�XJUI�UIF�PUIFS�QBSUZ�
√ 6OEFSTUBOE�UIBU�UIF�JOUFSBDUJPO�CFUXFFO�FOUFSQSJTFT�BOE�/(0T�JT�OPU�TUBUJD��DPOGSPOUBUJPO�DBO�CF�UVSOFE�

JOUP�DPPQFSBUJPO�BOE�WJDF�WFSTB�

��$POEVDU�EVF�EJMJHFODF�PO�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�UP�VOEFSTUBOE�UIFJS�CBDLHSPVOE�GVOEJOH�TPVSDFT�BOE�QBTU�
QSPKFDU�FYQFSJFODF

��%FQJDU�UIF�JEFBM�TDFOBSJP��6OEFS�JEFBM�DPOEJUJPOT�XIBU�DBO�UIF�DPPQFSBUJPO�BDIJFWF �8IBU�DIBOHFT�XJMM�JU�FFDU 
��$MBSJGZ�UIF�SPMF�PG�/(0T�JO�GVUVSF�DPPQFSBUJPO�NFDIBOJTNT��*O�DIBSHF�PG�TVQFSWJTJOH�PO�UIF�HPWFSOBODF�MFWFM�	UIF�

CPBSE�PG�EJSFDUPST
�QBSUOFS�MJBJTPO�PO�UIF�JNQMFNFOUBUJPO�MFWFM�BVEJU�NPOJUPSJOH�PS�HSJFWBODF�NFDIBOJTN 

��*EFOUJGZ�FYQFDUBUJPOT�GPS�UIF�QBSUOFSTIJQ��)PX�XJMM�UIF�DPPQFSBUJPO�IFMQ�CPUI�QBSUJFT�BDIJFWF�UIFJS�HPBMT 

��5BLF�UIF�JOJUJBUJWF�UP�DPOUBDU�UIF�TFMFDUFE�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�UP�FYQSFTT�JOUFOUJPO�GPS�DPPQFSBUJPO
��$PNNVOJDBUF�XJUI�UIF�DPSQPSBUF�IFBERVBSUFST�UP�PCUBJO�BVUIPSJ[BUJPO�GPS�DPPQFSBUJPO
��%VSJOH�DPPQFSBUJPO�BEIFSF�UP�UIF�QSJODJQMF�PG�PQFOOFTT�BOE�USBOTQBSFODZ�BDUJWFMZ�TFFL�DPNNVOJDBUJPO�BOE�

DPOTUBOUMZ�BEKVTU�BOE�JNQSPWF�UIF�QBSUOFSTIJQ�QSPKFDU
��&WBMVBUF�UIF�JNQMFNFOUBUJPO�QSPDFTT�BOE�JNQBDU�PG�UIF�QSPKFDU

/PUFT
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5IFSF�JT�B�EJWFSTF�SBOHF�PG�DIBOOFMT�GPS�$IJOFTF�DPNQBOJFT�UP�FTUBCMJTI�QSFMJNJOBSZ�SFMBUJPOTIJQT�XJUI�
PWFSTFBT�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT��5IF�GPMMPXJOH�UBCMF�MJTUT�UIF�DPNNPO�DIBOOFMT�BOE�DPSSFTQPOEJOH�OPUFT�

5BCMF�����$IBOOFMT�GPS�$IJOFTF�DPNQBOJFT�UP�&TUBCMJTI�$POOFDUJPOT�XJUI�0WFSTFBT�$40T
$IBOOFMT "QQSPBDIFT /PUFT

%JSFDU�DPOUBDU
%JTDPWFS�QPUFOUJBM�QBSUOFST�CZ�DPOTVMUJOH�EPNFTUJD�BOE�HMPCBM�DJWJM�TPDJFUZ�PSHBOJ[BUJPO�JOEFY�BOE�SFQPSUT�BOE�NBLF�BQQPJOUNFOUT�CZ�FNBJM�PS�UFMFQIPOF�

"UUBDI�JNQPSUBODF�UP�JOWFTUJHBUJOH�BOE�FWBMVBUJOH�QPUFOUJBM�QBSUOFST�

%PNFTUJD�BOE�GPSFJHO�HPWFSONFOU�EFQBSUNFOUT�BOE�FNCBTTJFT�BOE�DPOTVMBUFT

$PNQBOJFT�DBO�DPOTVMU�SFMFWBOU�HPWFSONFOU�EFQBSUNFOUT�PO�QPMJDJFT�SFHVMBUJPOT�BOE�QPUFOUJBM�QBSUOFST�BT�UIFZ�VTVBMMZ�IBWF�NPSF�SFMFWBOU�JOGPSNBUJPO

(PWFSONFOU�EFQBSUNFOUT�JODMVEF�OPU�POMZ�UIF�DPNQFUFOU�EFQBSUNFOUT�PG�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�CVU�BMTP�SFMFWBOU�EFQBSUNFOUT�VOEFS�UIF�.JOJTUSZ�PG�'PSFJHO�"BJST�BOE�UIF�.JOJTUSZ�PG�$PNNFSDF�

*OUFSOBUJPOBM�/(0T�DJWJM�PSHBOJ[BUJPO�OFUXPSLT
$PNQBOJFT�DBO�VTF�UIF�SFTPVSDFT�PG�JOUFSOBUJPOBM�/(0T�BOE�DJWJM�TPDJFUZ�OFUXPSLT�UP�BDRVJSF�NPSF�JOGPSNBUJPO�GBTUFS�

'PSN�B�DMFBS�VOEFSTUBOEJOH�PG�UIF�BSFBT�PG�DPPQFSBUJPO�CFGPSF�UIF�WJTJUT

$JWJM�TPDJFUZ�PSHBOJ[BUJPO�GPSVNT�BOE�DPOGFSFODFT
$PNQBOJFT�IBWF�EJSFDU�BDDFTT�UP�UBSHFU�PSHBOJ[BUJPOT�JO�UIPTF�BDUJWJUJFT�PS�NBZ�HFU�JOUSPEVDFE�CZ�PSHBOJ[BUJPOT�UIFZ�BMSFBEZ�LOPX�

"DUJWJUJFT�TFMFDUFE�GPS�QBSUJDJQBUJPO�TIPVME�CF�SFMFWBOU�UP�UIF�BSFBT�PG�DPNNVOJUZ�BDUJWJUJFT�FOWJTJPOFE�CZ�UIF�DPNQBOZ�

1SPGFTTJPOBM�QVCMJD�XFMGBSF�DPOTVMUBODZ
5BSHFU�BSFBT�BOE�QPUFOUJBM�QBSUOFST�DBO�CF�SFWJFXFE�BOE�FWBMVBUFE�MFWFSBHJOH�UIF�FYQFSJFODF�BOE�FYQFSUJTF�PG�B�QVCMJD�XFMGBSF�DPOTVMUBODZ

*OWFTUJHBUF�UIF�QSPGFTTJPOBMJTN�PG�UIF�DPOTVMUBODJFT�

5BCMF�����1BSUJBM�-JTU�PG�$IJOFTF�(PJOH�PVU�$40T
/BNF 8FCTJUF 'PDVT�BSFBT 3FHJPOT

5IF�"NJUZ�'PVOEBUJPO IUUQ���XXX�BNJUZ�PSH�DO 1PWFSUZ�BMMFWJBUJPO�EJTBTUFS�SFMJFG (MPCBM
$IJOB�'PVOEBUJPO�GPS�1PWFSUZ�"MMFWJBUJPO IUUQ���XXX�DGQB�PSH�DO� $IBSJUZ 4PVUIFBTU�"TJB�"GSJDB�-BUJO�"NFSJDB
(MPCBM�&OWJSPONFOUBM�*OTUJUVUF IUUQ���XXX�HFJDIJOB�PSH &OWJSPONFOU 4PVUIFBTU�"TJB�4PVUI�"TJB
$IJOB�:PVUI�%FWFMPQNFOU�'PVOEBUJPO IUUQ���FO�DZEG�PSH�DO &EVDBUJPO "GSJDB

<5PPM������>�$IBOOFMT�GPS�$IJOFTF�$PNQBOJFT�UP�&TUBCMJTI�$POOFDUJPOT�XJUI�0WFSTFBT�$40T

*U�IBT�OPU�CFFO�MPOH�TJODF�$IJOFTF�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�STU�XFOU�PWFSTFBT��4PNF�PG�UIF�GPSFSVOOFST�
IBWF�BMSFBEZ�MBVODIFE�B�OVNCFS�PG�QSPKFDUT�BCSPBE�BOE�FWFO�TFU�VQ�PWFSTFBT�PDFT�UIVT�CVJMEJOH�B�TPVOE�
VOEFSTUBOEJOH�PG�UIF�MPDBM�TPDJFUZ��5IFSFGPSF�$IJOFTF�DPNQBOJFT�NBZ�DPOTJEFS�FOHBHJOH�XJUI�UIPTF�DJWJM�
TPDJFUZ�PSHBOJ[BUJPOT�STU��5IF�GPMMPXJOH�UBCMF�JT�B�MJTU�PG�$IJOFTF�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�UIBU�BSF�LOPXO�UP�
IBWF�HPOF�PVU�

<5PPM������>�-JTU�PG�$IJOFTF�(PJOH�PVU�$40T



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

.BOZ�DPVOUSJFT�IBWF�B�MBSHF�OVNCFS�PG�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�BOE�TPNF�PSHBOJ[BUJPOT�UIBU�BSF�WFSZ�
JOVFOUJBM�JO�UIF�MPDBM�BSFB�BSF�OPU�OFDFTTBSJMZ�XFMM�LOPXO�UP�PVUTJEFST��5IF�DJWJM�TPDJFUZ�PSHBOJ[BUJPO�
OFUXPSLT�SFTPVSDF�MJCSBSJFT�HBUIFS�JOGPSNBUJPO�PG�UIF�NBKPSJUZ�PG�UIF�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�JO�UIF�MPDBM�
DPVOUSZ�SFHJPO�UP�GBDJMJUBUF�DPNQBOJFT�TFBSDI�GPS�QPUFOUJBM�QBSUOFST�

5BCMF�����-JTU�PG�$40T�JO�UIF�&JHIU�4PVUIFBTU�"TJBO�$PVOUSJFT

5BCMF�����$40�1BSUOFSTIJQ�&WBMVBUJPO�'PSN

$PVOUSZ 8FCTJUF
-BPT IUUQ���XXX�EJSFDUPSZPGOHPT�PSH�
7JFUOBN IUUQ���XXX�OHPDFOUSF�PSH�WO�
$BNCPEJB IUUQ���XXX�DDD�DBNCPEJB�PSH�
*OEPOFTJB IUUQ���XXX�TNFSV�PS�JE�FO�DPOUFOU�OHP�EBUBCBTF
.BMBZTJB IUUQ���XXX�IBUJ�NZ�
.ZBONBS IUUQ���UIFNJNV�JOGP
5IBJMBOE IUUQ���XJLJ�Q�QGPVOEBUJPO�OFU�/(0T@JO@5IBJMBOE
1IJMJQQJOFT IUUQ���XXX�QDOD�DPN�QI�OHP�MJTU�QIQ

"TQFDUT $POUFOU &WBMVBUJPO

"QQSPQSJBUF�SFQSFTFOUBUJWFT

��&WFSZ�SFQSFTFOUBUJWF�PG�UIF�QBSUOFS�JT�BDUJWFMZ�JOWPMWFE�JO�UIF�
DPPQFSBUJPO�QSPDFTT�
��&WFSZ�SFQSFTFOUBUJWF�JT�IJHIMZ�DPNQFUFOU�BOE�DPNQFUJUJWF�	LOPXMFEHF�
SFTFSWF�NBUVSF�TLJMMT�QSBDUJDBM�FYQFSJFODF
�DBO�NBLF�EFDJTJPOT�PO�
CFIBMG�PG�UIF�DPNQBOZ�BOE�QBSUJDJQBUFT�BDUJWFMZ�JO�UIF�EJTDVTTJPOT�
��1BSUOFS�SFQSFTFOUBUJWFT�TUBZ�JO�UPVDI�BOE�FTUBCMJTI�MPOH�UFSN�
SFMBUJPOTIJQT�	UIFSF�DBO�CF�NPSF�UIBO�POF�SFQSFTFOUBUJWF


4VDJFOU�SFTPVSDFT ��&BDI�QBSUZ�PG�UIF�DPPQFSBUJPO�IBT�DPSSFTQPOEJOH�FNQMPZFFT�GVOET�
FRVJQNFOU�FUD��JO�QMBDF

"DDVSBUFMZ�EFOF�UIF�SPMFT�
BOE�SFTQPOTJCJMJUJFT�PG�
FBDI�QBSUZ

��.BLF�TVSF�UP�VUJMJ[F�UIF�BEWBOUBHFPVT�SFTPVSDFT�PG�FBDI�QBSUOFS�
��1BSUOFST�VOEFSTUBOE�BOE�BDDFQU�UIF�MPHJD�PG�IVNBO�
SFTPVSDFT�BSSBOHFNFOUT

<5PPM������>�-PDBM�$40�/FUXPSLT�3FTPVSDF�-JCSBSJFT�JO�UIF�&JHIU�4PVUIFBTU�"TJBO�$PVOUSJFT

"�HPPE�QBSUOFSTIJQ�JT�UIF�CBTJT�GPS�B�TVDDFTTGVM�DPMMBCPSBUJWF�QSPKFDU��5IF�BTTFTTNFOU�GPSN�CFMPX�GPDVTFT�PO�
UIF�DPNQFUFODJFT�U�DPNNVOJDBUJPO�QSPDFTTFT�BOE�EFDJTJPO�NBLJOH�NFDIBOJTNT�PG�UIF�WBSJPVT�QBSUJFT�
JOWPMWFE�

<5PPM������>�$40�1BSUOFSTIJQ�&WBMVBUJPO�'PSN



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

"TQFDUT $POUFOU &WBMVBUJPO

%FDJTJPO�NBLJOH

��5SBOTQBSFOU�BOE�PQFO�EFDJTJPO�NBLJOH�QSPDFTTFT�TIPVME�DPWFS�UIF�GPMMPXJOH�BTQFDUT�v�-JTUFO�BOE�SFGFS�UP�BMM�PQJOJPOT�BOE�TVHHFTUJPOT�CFGPSF�EFDJTJPO�NBLJOHv�+PJOU�EFDJTJPO�NBLJOH�TIPVME�CF�BQQSPWFE�CZ�B�NBKPSJUZ�PG�QBSUOFST�	CVU�FBDI�QBSUZ�DBO�NBLF�JUT�PXO�EFDJTJPOT�XJUIJO�JUT�SFTQFDUJWF�NBOEBUFT
v�5IF�EFDJTJPO�NBLJOH�TIPVME�QMBZ�B�QPTJUJWF�SPMF�JO�QSPNPUJOH�PWFSBMM�DPPQFSBUJPO

-FBEFSTIJQ
��-FBEFST�DBO�DMFBSMZ�BSUJDVMBUF�UIF�HPBM�PG�DPPQFSBUJPO�QSPWJEF�TUSBUFHJD�HVJEBODF�QSPNPUF�DMPTF�DPMMBCPSBUJPO�BNPOH�BMM�QBSUJFT�BOE�GBDJMJUBUF�DMPTFS�DPOOFDUJPOT�BOE�NPSF�FDJFOU�DPNNVOJDBUJPO��-FBEFST�DBO�FODPVSBHF�NPSF�QBSUJFT�UP�DPNNVOJDBUF�BOE�FYQSFTT�EJFSFOU�PQJOJPOT

4PVOE�NFFUJOH�QSPDFEVSFT
��1BSUJDJQBOUT�DBO�PFS�DPOTUSVDUJWF�JEFBT�BOE�TVHHFTUJPOT��NFFUJOHT�BSF�PO�UJNF�BOE�FDJFOU��XFMM�QSFQBSFE�BOE�UJHIU�TDIFEVMFT��1BSUOFS�NFFUJOHT�DBO�FODPVSBHF�UIF�JOWPMWFNFOU�PG�QBSUJDJQBOUT�BOE�FOIBODF�UIF�GBJSOFTT�PG�DPPQFSBUJPO

8PSL�QSPHSFTT ��5IFSF�BSF�DMFBS�QIBTFE�PVUQVUT�SFTQPOTJCJMJUZ�BMMPDBUJPO�BOE�BHFOEB�EVSJOH�UIF�XPSL�QSPDFTT��.VUVBM�TVQFSWJTJPO�CFUXFFO�QBSUOFST

(PPE�DPPQFSBUJPO�BOE�DPNNVOJDBUJPO

��#PUI�QBSUJFT�VOEFSTUBOE�UIF�SFBTPOT�BOE�QSPDFTT�PG�UIFJS�DPPQFSBUJPO��JG�OFDFTTBSZ�CPUI�QBSUJFT�DBO�PCUBJO�JNQPSUBOU�JOGPSNBUJPO�SFMBUFE�UP�DPPQFSBUJPO�QBTU�DPNNVOJDBUJPO�SFDPSET�FUD���5IF�UXP�TJEFT�NBJOUBJO�BO�PQFO�BOE�JODMVTJWF�EJBMPHVF�UPXBSET�QPTTJCMF�QSPCMFNT�BOE�DPOUSBEJDUJPOT�JO�UIF�DPPQFSBUJPO��#PUI�QBSUOFST�GFFM�UIBU�UIFZ�DBO�DPNNVOJDBUF�UIFJS�SFTQFDUJWF�BOE�DPNNPO�HPBMT�BOE�UIF�RVBMJUZ�PG�DPPQFSBUJPO

5SVTU�BOE�UFBNXPSL

��5SVTU�UIF�QBSUOFS�UP�CF�DPNQFUFOU�GPS�UIF�KPC�BOE�BCMF�UP�KPJOUMZ�OJTI�UIF�QSPKFDU�PO�UJNF��TFFL�IFMQ�GSPN�FBDI�PUIFS�XIFO�OFDFTTBSZ��3FTQPOE�UP�UIF�QBSUOFST�EFNBOET�QSPNQUMZ�BOE�QSPWJEF�TVQQPSU�UP�UIF�CFTU�PG�POFT�BCJMJUZ��8IFO�B�QSPCMFN�PDDVST�CPUI�QBSUJFT�BSF�XJMMJOH�UP�IFMQ�FBDI�PUIFS�BOE�DPNNVOJDBUF�PQFOMZ��#PUI�QBSUJFT�GVMMZ�DPOTJEFS�UIF�JOUFSFTUT�PG�UIF�PUIFS�QBSUZ�BOE�BSF�XJMMJOH�UP�NBLF�DIBOHFT�UP�IFMQ�FBDI�PUIFS�BDIJFWF�UIFJS�HPBMT

$PNNJUNFOUT
��&BDI�QBSUZ�DMFBSMZ�VOEFSTUBOET�JUT�PXO�DPPQFSBUJPO�DPNNJUNFOUT�JODMVEJOH�QSPWJEJOH�SFTPVSDFT�BDUJWFMZ�QBSUJDJQBUJOH�JO�NFFUJOHT�BOE�DPNQMFUJOH�UBTLT�PO�UJNF�PS�FWFO�BIFBE�PG�UJNF���&BDI�QBSUZ�JT�DPODFSOFE�BCPVU�UIF�JOUFSFTUT�PG�UIF�QSPKFDU�JUTFMG�BOE�UIF�PUIFS�QBSUZ�BOE�USZ�JUT�CFTU�UP�IFMQ�BDIJFWF�CPUI�



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

8IFO�DIPPTJOH�GPSFJHO�/(0T�UP�XPSL�XJUI�UIF�STU�TUFQ�JT�UP�BTL�UIFN�UP�QSPWJEF�SFMFWBOU�
EPDVNFOUT�BOE�NBUFSJBMT�UP�GBDJMJUBUF�NPSF�UBSHFUFE�EVF�EJMJHFODF�BOE�DBQBCJMJUZ�BTTFTTNFOUT�
BGUFSXBSE��*O�QSBDUJDF�XJUI�HVBSBOUFFJOH�UIBU�UIF�QPUFOUJBM�QBSUOFSTIJQ�CFUXFFO�UIF�DPNQBOZ�BOE�
UIF�/(0�XJMM�OPU�CSFBL�EPXO�DPNQBOJFT�DBO�FYBNJOF�BOE�BTTFTT�EPDVNFOUT�QSPWJEFE�CZ�UIF�
QPUFOUJBM�/(0�

5BCMF�����-JTU�PG�2VBMJDBUJPO�%PDVNFOUT�GPS�1BSUOFS�/(0T

1SPKFDU $POUFOU 3FWJFX�PS�QSPWJEF
2VBMJGJDBUJPO�EPDVNFOUT�BOE�EFDJTJPO�NBLJOH�QSPDFTT�PG�JOTUJUVUJPO 3FHJTUSBUJPO�EPDVNFOUT�BOE�DFSUJDBUFT�FUD��PG�UIF�JOTUJUVUJPO 1SPWJEF

'JOBODJBM�TJUVBUJPO "VEJUFE� GJOBODJBM�TUBUFNFOUT� 	CBMBODF�TIFFU�QSPGJU�BOE� MPTT�TUBUFNFOU�DBTI�PX�TUBUFNFOU�BOE�BQQFOEJY
�PWFS�UIF�QBTU�UISFF�ZFBST 1SPWJEF

"ENJOJTUSBUJWF�PSHBOJ[BUJPO

0SHBOJ[BUJPOBM�DIBSU 1SPWJEF
1FSTPOOFM�MJTU�JODMVEJOH�OBNF�QPTJUJPO�EBUF�PG�FNQMPZNFOU�BOE�UIF�CBTJD�TBMBSZ�BOE�JODFOUJWF�QBZ�PG�MBTU�ZFBS 1SPWJEF
4VNNBUJWF�SFTVNF�PG�FBDI�EFQBSUNFOU�IFBE 1SPWJEF
*OUFSOBM�SFHVMBUJPOT�	JG�BOZ
 3FWJFX
"ENJOJTUSBUJWF�QSPDFEVSFT�NBOVBM�	JG�BOZ
 3FWJFX
"OZ�BEEJUJPOBM�QSPDFEVSFT�NBOVBM 3FWJFX

*OGPSNBUJPO�NBOBHFNFOU
*OUFSOBM�JOGPSNBUJPO�PX�UPPMT�PG�UIF�PSHBOJ[BUJPO 3FWJFX
-JTU�PG�SFQPSUT�BVUPNBUJDBMMZ�HFOFSBUFE�CZ�UIF�TZTUFN�BOE�TQFDJD�FYBNQMFT�PG�FBDI�UZQF�PG�SFQPSU 3FWJFX

"DDPVOUJOH

"DDPVOUJOH�DIBSU 3FWJFX
5SJBM�CBMBODF�BOE�TVNNBSZ�GPSN�GPS�UIF�QBTU�UISFF�ZFBST�	OBODJBM�TUBUFNFOUT�UIBU�BSF�PWFS���NPOUIT�PME�BSF�UP�CF�HSPVQFE�XJUI�UIPTF�MFTT�UIBO�POF�ZFBS�PME
 3FWJFX

3FDFOU�QIZTJDBM�JOWFOUPSZ�	GPS�FYBNQMF�GJYFE�BTTFU�EPDVNFOUT�JOWFOUPSZ�EPDVNFOUT�GPS�FWBMVBUJPO�QVSQPTFT�POMZ
 3FWJFX
"DDPVOUJOH�QSPDFEVSFT�NBOVBMT�	HVJEFMJOFT�QSFDBVUJPOT�FUD�
�UIBU�NBZ�JODMVEF�QVSDIBTJOH�QSPDFEVSFT 3FWJFX

1SPKFDU�NBOBHFNFOU
1SPKFDU�NBOBHFNFOU�QSPDFEVSFT 1SPWJEF
1SPKFDU�NBOBHFNFOU�NBOVBMT 3FWJFX
1SPKFDU�NPOJUPSJOH�NFUIPET 3FWJFX

&Y�BOUF�SFTFBSDI 'FBTJCJMJUZ�TUVEZ�NBSLFU�SFTFBSDI 3FWJFX

4USBUFHZ
5IJT�ZFBST�CVEHFU 3FWJFX
#VTJOFTT�QMBO��NFEJVN�BOE�MPOH�UFSN�TUSBUFHJD�QMBOT�JODMVEJOH�OBODJBM�GPSFDBTUT�GPS�UIF�JOTUJUVUJPOT�GVUVSF�HSPXUI 3FWJFX

<5PPM������>�-JTU�PG�2VBMJDBUJPO�%PDVNFOUT�GPS�1BSUOFS�/(0T



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

���3FEVDJOH�3JTLT�XJUI�5SBOTQBSFODZ��"�4UVEZ�PO�5SBOTQBSFODZ�BOE�3JTL�.BOBHFNFOU�PG�$IJOBT�0WFSTFBT�*OWFTUNFOUT�JO�UIF�&YUSBDUJWF�*OEVTUSZ�#VTJOFTT�BOE�&DPOPNJDT�5TJOHIVB�6OJWFSTJUZ�����
���%VBO�;IJSPOH�3FEVDJOH�3JTL�XJUI�5SBOTQBSFODZ���"O�0QFSBUJPOBM�"QQSPBDI�UP�0CUBJOJOH�4PDJBM�-JDFOTF�BOE�3FEVDJOH�3JTL�GPS�0WFSTFBT�

*OWFTUNFOU���TU�$FOUVSZ�#VTJOFTT�)FSBME�����
���/PUFT�PO�5SBWFMMJOH�UP�6HBOEB�&NCBTTZ�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�JO�UIF�3FQVCMJD�PG�6HBOEB�

"DDPSEJOH�UP�.PSF�5SBOTQBSFODZ�-FTT�3JTL�	����
���NPTU�$IJOFTF�DPNQBOJFT�
BSF�OPU�NPUJWBUFE�FOPVHI�UP�DPNNVOJDBUF�XJUI�MPDBM�/(0T�XIFO�PQFSBUJOH�
PWFSTFBT�CFDBVTF�UIFZ�EP�OPU�LOPX�IPX�UP��$/00$�6HBOEB�IPXFWFS�
DPOEVDUFE�DPNNVOJUZ�TUBLFIPMEFS�JEFOUJDBUJPO�XJUI�UIF�BJE�PG�MPDBM�FNQMPZFFT�
HPWFSONFOUT�BOE�/(0T��.PSFPWFS�UISPVHIPVU�UIF�FOUJSF�QSPDFTT�PG�DPNNVOJUZ�
SFMBUJPOTIJQ�NBOBHFNFOU�JUT�VOEFSTUBOEJOH�PG�UIF�DVMUVSF�GFFMJOHT�BOE�DPODFSOT�
PG�UIF�MPDBM�DPNNVOJUZ�OPU�POMZ�TFSWFE�BT�B�CSFBLUISPVHI�JO�LOPXMFEHF�CVU�BMTP�
QSPWJEFE�B�GFBTJCMF�BQQSPBDI�UP�CPPTUJOH�UIF�QBSUJDJQBUJPO�PG�MPDBM�TUBLFIPMEFST���
5IF�$/00$�6HBOEB�,JOHTIFS�PJMFME�JT�MPDBUFE�JO�B�SFHJPO�XIFSF�QPXFS�BOE�
XBUFS�DPOTFSWBODZ�GBDJMJUJFT�BSF�TDBSDF�BOE�UIF�WJMMBHFST�BSF�NBJOMZ�FOHBHFE�
JO�MPDBM�TIJOH�BHSJDVMUVSF�BOE�BOJNBM�IVTCBOESZ��8JUIPVU�BO�FTUBCMJTIFE�
TFDPOEBSZ�JOEVTUSZ�UIF�SFHJPO�JT�FYUSFNFMZ�TFOTJUJWF�UP�MJHIU�TPVOE�BOE�EVTU�
QPMMVUJPO��$/00$T�DPNNVOJUZ�MJBJTPO�PDFST�BOE�UIF�QBSUOFS�/(0T�KPJOFE�
IBOET�UP�DPOEVDU�BXBSFOFTT�DBNQBJHOT�BNPOH�WJMMBHFST�DMFBSMZ�QSFTFOUJOH�UP�
UIFN�JOGPSNBUJPO�TVDI�BT�UIF�EFHSFF�PG�OPJTF�MJHIU�BOE�QPMMVUJPO�EVSJOH�UIF�SPBE�
DPOTUSVDUJPO�CBTFE�PO�UIF�TUBOEBSET�PG�UIF�FOWJSPONFOUBM�BOE�TPDJBM�JNQBDU�
BTTFTTNFOU�SFQPSU�
5IF�FDPOPNJD�EFWFMPQNFOU�JO�6HBOEB�IBT�EPVCMFE�UIF�OVNCFS�PG�NPUPS�WFIJDMFT�
JO�SFDFOU�ZFBST�XJUI�����SFNBJOJOH�VTFE�DBST�JNQPSUFE�GSPN�BCSPBE��5IJT�DPVQMFE�
XJUI�QPPS�SPBE�DPOEJUJPOT�IBT�SFTVMUFE�JO�GSFRVFOU�PDDVSSFODFT�PG�TFWFSF�USBD�
BDDJEFOUT���$PMMBCPSBUJOH�XJUI�UIF�MPDBM�/(0�4BGF�8BZ�3JHIU�8BZ�$/00$�BDUJWFMZ�
QSPNPUFE�BOE�FODPVSBHFE�TBGF�ESJWJOH�BNPOH�MPDBM�SFTJEFOUT��.FBOXIJMF�XIFO�
UIF�DPNQBOZ�XPSLFE�XJUI�$IJOB�$PNNVOJDBUJPOT�$POTUSVDUJPO�UP�KPJOUMZ�CVJME�UIF�
STU�,JOHTIFS�PJMFME�SPBE�BNPOH�DMJT�JUT�DPNNVOJUZ�SFMBUJPOTIJQ�NBOBHFNFOU�
TUB�QBSUOFSFE�XJUI�MPDBM�/(0T�JO�B�DPODFSUFE�FPSU�UP�SBJTF�BXBSFOFTT�PO�USBD�
TBGFUZ�JO�OFJHICPVSJOH�WJMMBHFT�CZ�NFBOT�PG�CSPBEDBTUJOH�BOE�QSJOUFE�IBOECPPLT�

$/00$�6HBOEB�,JOHTIFS�0JMFME�1SPKFDU�$PPQFSBUFT�XJUI�/(0T�UP�1SPNPUF�$PNNVOJUZ�$BQBDJUZ�#VJMEJOH<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

5IF�1PXFS$IJOB�/BN�0V�3JWFS�1SPKFDU�BUUBDIFT�HSFBU�JNQPSUBODF�UP�DPPQFSBUJPO�
BOE�EJBMPHVF�BOE�IBT�DSFBUFE�B�TPVOE�FOWJSPONFOU�GPS�DPNNVOJDBUJPO�BOE�TUSPOH�
DPPQFSBUJWF�SFMBUJPOTIJQT�XJUI�MPDBM�QBSUOFST��*U�BDUJWFMZ�EJTDMPTFT�JOGPSNBUJPO�
BOE�QFSGPSNBODF�UP�WBSJPVT�TUBLFIPMEFST�QSJPSJUJTFT�DPPQFSBUJPO�XJUI�SFTFBSDI�
JOTUJUVUFT�JOUFSOBUJPOBM�/(0T�BOE�WBSJPVT�TPDJBM�HSPVQT�BOE�IBT�UBLFO�UIF�
JOJUJBUJWF�UP�FTUBCMJTI�DPNNVOJDBUJPO�BOE�EJBMPHVF�NFDIBOJTNT��#FTJEFT�PDJBMT�
GSPN�UIF�.JOJTUSZ�PG�&OFSHZ�BOE�.JOFT�	-BP�1%3
�BOE�%FQBSUNFOU�PG�*NNJHSBUJPO�
	-BP�1%3
�TUBUJPOFE�BU�UIF�QSPKFDU�TJUF�UIF�UIJSE�QBSUZ�DPOTVMUBODZ�*-'�JT�BMTP�
FNQMPZFE�CZ�UIF�-BP�HPWFSONFOU�UP�DPOEVDU�QSPKFDU�QBUSPMT�PO�B�RVBSUFSMZ�CBTJT��
5IF�QSPKFDU�EFQBSUNFOU�IBT�GPTUFSFE�QPTJUJWF�FOHBHFNFOU�XJUI�UIF�*-'�MJTUFOJOH�
UP�JUT�BEWJDF�XJUI�BO�PQFO�NJOE�BOE�JT�IJHIMZ�SFDPHOJTFE�GPS�JUT�FPSUT��"QBSU�GSPN�
TJHOJOH�B�TFDVSJUZ�BHSFFNFOU�XJUI�UIF�-BP�.JOJTUSZ�PG�/BUJPOBM�%FGFODF�BOE�JOWJUJOH�
MPDBM�FOUFSQSJTFT�UP�QBSUJDJQBUF�JO�NJHSBUJPO�QSPKFDUT�BOE�SFTFSWPJS�DMFBO�VQ�UIF�
DPNQBOZ�BMTP�FOHBHFT�MPDBM�QPMJDF�JO�KPJOU�JOJUJBUJWFT�BOE�USBJOT�IZESPQPXFS�
UBMFOUT�JO�QBSUOFSTIJQ�XJUI�MPDBM�TDIPPMT��.PSFPWFS�MBSHF�TDBMF�DPPSEJOBUJPO�BOE�
DPNNVOJDBUJPO�NFFUJOHT�BSF�PSHBOJTFE�FWFSZ�ZFBS�CZ�UIF�-BP�$FOUSBM�(PWFSONFOU�
/BUJPOBM�"TTFNCMZ�BOE�MPDBM�HPWFSONFOUT�UP�TPMWF�QSPCMFNT�SFMBUFE�UP�UIF�QSPKFDU�
BOE�MPDBM�DPNNVOJUZ�
*O�.BSDI������UIF�/BN�0V�3JWFS�1SPKFDU�IPTUFE�UIF�.FLPOH�3JWFS�$PNNJTTJPO�
"EWJTPSZ�&YQFSU�%FMFHBUJPO�DPNQSJTJOH�.FLPOH�3JWFS�$PNNJTTJPO�NFNCFST�
UIF�(FSNBO�"HFODZ�GPS�*OUFSOBUJPOBM�$PPQFSBUJPO�	(*;
�-BP�HPWFSONFOU�
SFQSFTFOUBUJWFT�BOE�JOEFQFOEFOU�JOUFSOBUJPOBM�DPOTVMUBOUT��%SBXJOH�PO�
JUT�JOWFTUJHBUJPO�UIF�EFMFHBUJPO�HBWF�IJHI�BDDMBJN�UP�UIF�CVJMEJOH�DJWJMJTFE�
DPOTUSVDUJPO�BOE�FOWJSPONFOUBM�FPSUT�PG�UIF�/BN�0V�3JWFS�1SPKFDU��"EEJUJPOBMMZ�
UIF�QSPKFDU�EFQBSUNFOU�IBT�DPOEVDUFE�EJBMPHVFT�BOE�DPPQFSBUJPO�XJUI�OVNFSPVT�
/(0T�TVDI�BT�UIF�*OUFSOBUJPOBM�3JWFST�BOE�UIF�7JMMBHF�'PDVT�*OUFSOBUJPOBM�
DVMUJWBUJOH�BO�JOGPSNFE�LOPXMFEHF�BOE�PCKFDUJWF�FWBMVBUJPO�PG�UIF�/BN�0V�3JWFS�
POF�SFTFSWPJS�BOE�TFWFO�HSBEFT�XIPMF�CBTJO�EFWFMPQNFOU�QMBO�BNPOH�UIF�
/(0T��5IF�DPNQBOZ�BMTP�UBLFT�BO�BDUJWF�QBSU�JO�WBSJPVT�JOUFSOBUJPOBM�TFNJOBST�
UP�BMMPX�UIF�PVUTJEF�XPSME�UP�VOEFSTUBOE�JUT�FOUJSF�QSPKFDU�EFWFMPQNFOU�QSPDFTT�
JO�B�USVUIGVM�BOE�USBOTQBSFOU�NBOOFS�SFBMJTF�JOGPSNBUJPO�EJTDMPTVSF�BOE�TIBSJOH�
BOE�SFEVDF�NJTVOEFSTUBOEJOHT��.PSFPWFS�JU�IBT�XPSLFE�XJUI�SFTFBSDI�JOTUJUVUFT�
UP�DPOEVDU�KPJOU�SFTFBSDI�QSPKFDUT�EFMJWFSJOH�NBOBHFNFOU�JOOPWBUJPOT�BOE�
FYQFSJFODF�BOE�DSFBUJOH�B�HPPE�FOWJSPONFOU�GPS�DPPQFSBUJPO�

1PXFS$IJOB�/BN�0V�3JWFS�1SPKFDU�"DUJWFMZ�$PPQFSBUFT�XJUI�7BSJPVT�*OTUJUVUJPOT<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4
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$IJOFTF�DPNQBOJFT�UIBU�PQFSBUF�PWFSTFBT�TFMEPN�
HJWF�JOUFSWJFXT�BOE�BSF�PGUFO�DSJUJDJ[FE�CZ�XFTUFSO�
NFEJB� GPS� JOGPSNBUJPO�PQBDJUZ��"T�B�SFTVMU� UIF�
MPDBM� TPDJFUZ� DBOOPU� GPSN�B� DPNQSFIFOTJWF�
VOEFSTUBOEJOH�PG�UIFJS�QSPKFDUT��"WPJEJOH�OFXT�
NFEJB�BMTP�DBVTFT�NJTUSVTU�CFUXFFO� UIF� UXP�
QBSUJFT�XIJDI�BEWFSTFMZ�JNQBDUT�UIF�DPNQBOJFT�
FPSUT�UP�DPNNVOJDBUF�USVF�JOGPSNBUJPO�BOE�CVJME�
B�SFMJBCMF�JNBHF��

Ӫ 8IFO�UIF�NFEJB�BSF�OFFEFE�

Ӫ 8IFO�BQQSPBDIFE�CZ�UIF�NFEJB�

��&TUBCMJTI�UIF�HPBM�PG�NFEJB�DPNNVOJDBUJPO�	TVDI�BT�JODSFBTJOH�DPSQPSBUF�WJTJCJMJUZ�SFTQPOEJOH�UP�OFHBUJWF�
FWFOUT�BOE�QVCMJTIJOH�DPNNVOJUZ�DPOTVMUBUJPO�SFTVMUT


��*EFOUJGZ�UBSHFU�BVEJFODF�	TVDI�BT�UIF�DPNNVOJUZ�XIFSF�UIF�QSPKFDU�JT�MPDBUFE�UIF�HFOFSBM�QVCMJD�PG�UIF�IPTU�
DPVOUSZ�UIF�JOUFSOBUJPOBM�QVCMJD�BOE�UIF�$IJOFTF�QVCMJD


��1SFQBSF�JOGPSNBUJPO�UP�CF�QVCMJTIFE�UISPVHI�UIF�NFEJB��-JTU�UIF�NFEJB�XJUI�HSFBU�JOVFODF�PO�UIF�UBSHFU�BVEJFODF�	JODMVEJOH�OFXTQBQFST�57�SBEJP�TPDJBM�NFEJB�
FUD���UIF�JOVFODF�JT�SFFDUFE�OPU�POMZ�JO�UIF�DJSDVMBUJPO�WJFXFSTIJQ�OVNCFS�PG�GPMMPXFST�FUD��CVU�BMTP�
JO�DSFEJCJMJUZ�SFQVUBUJPO�PCKFDUJWFOFTT�BOE�PQFOOFTT�


��"QQMZ�GPS�QFSNJTTJPO�GSPN�UIF�DPNQBOZT�NBSLFUJOH�QVCMJD�SFMBUJPOT�EFQBSUNFOU�	PS�SFMFWBOU�EFQBSUNFOUT�
BU�UIF�IFBERVBSUFST
�QVSTVBOU�UP�UIF�DPNQBOZT�SFHVMBUJPOT

��%FUFSNJOF�UIF�UJNF�GPS�BO�JOUFSWJFX�XJUI�UIF�SFQPSUFS�UP�FOTVSF�FOPVHI�UJNF�GPS�QSFQBSBUJPO��"TL�UIF�SFQPSUFS�UP�TFOE�UIF�MJTU�PG�RVFTUJPOT�WJB�FNBJM�CFGPSF�UIF�JOUFSWJFX��&WBMVBUF�UIF�QPTJUJPO�BOE�UBSHFU�BVEJFODF�PG�UIF�NFEJB�JODMVEJOH�UIFJS�QPMJUJDBM�QPTJUJPOT�TP�BT�UP�QSFEJDU�
UIFJS�PQJOJPOT�BOE�QPTTJCMF�SJTLT�BOE�FNFSHFODJFT�PVUTJEF�UIF�RVFTUJPO�MJTU

��"TL�GPS�UIF�QFSNJTTJPO�PG�UIF�QSPKFDU�MFBEFS�PS�UIF�NBSLFUJOH�QVCMJD�SFMBUJPOT�EFQBSUNFOU�BU�UIF�IFBERVBSUFST�
	FTQFDJBMMZ�XIFO�UIF�SFQPSUFS�JT�JORVJSJOH�BCPVU�B�OFHBUJWF�FWFOU
�QVSTVBOU�UP�UIF�DPNQBOZT�SFHVMBUJPOT

��1SFQBSF�GPS�UIF�JOUFSWJFX�CBTFE�PO�UIF�MJTU�PG�RVFTUJPOT�	XIFO�OFDFTTBSZ�TFFL�BTTJTUBODF�GSPN�UIF�NBSLFUJOH�
QVCMJD�SFMBUJPOT�EFQBSUNFOU�JO�EFWFMPQJOH�BO�JOUFSWJFX�TUSBUFHZ


��3FIFBSTF�UIF�JOUFSWJFX�XJUI�DPMMFBHVFT�UIF�EBZ�CFGPSF�UIF�JOUFSWJFX�BOE�USZ�UP�DPWFS�BMM�UIF�JTTVFT�UIBU�NBZ�
JOWJUF�RVFSZ�PS�BUUBDL�	FWFO�JG�UIFZ�BSF�OPU�JO�UIF�MJTU�PG�RVFTUJPOT�QSPWJEFE�CZ�UIF�SFQPSUFS


8IFO�DPNNVOJDBUJOH�XJUI�UIF�OFXT�NFEJB�UIFSF�
BSF�DFSUBJO�NVTU�IBWF�TLJMMT�GPS�UIF�DPNQBOJFT�JO�
PSEFS�UP�EFGJOF�UIF�CPVOEBSJFT�PG�DPNNVOJDBCMF�
JOGPSNBUJPO�BOE�BWPJE�VOJOUFOUJPOBMMZ� MFBLJOH�
DPOGJEFOUJBM�CVTJOFTT� JOGPSNBUJPO��5IFZ�TIPVME�
BMTP�TUBZ�PQFO�BOE�IPOFTU�BOE�XPSL�UP�CVJME�USVTU�
BOE�SFEVDF�UIF�QPTTJCJMJUZ�PG�NJTJOUFSQSFUBUJPO�BOE�
NJTVOEFSTUBOEJOH�

����5BDUJDT�GPS�$PNNVOJDBUJOH�XJUI�UIF�.FEJB

"DUJPO�1PJOUT

3BUJPOBMF
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$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

√ $PNQBOJFT�TIPVME�UBLF�UIF�JOJUJBUJWF�UP�DPOOFDU�XJUI�MPDBM�JOUFSOBUJPOBM�NFEJB�XIFO�QBSUJDJQBUJOH�JO�
QVCMJD�BDUJWJUJFT

√ 8IFO�UIF�JOGPSNBUJPO�JT�EJSFDUMZ�SFMBUFE�UP�UIF�DPNNVOJUZ�XIFSF�UIF�QSPKFDU�JT�MPDBUFE�USZ�UP�
DPNNVOJDBUF�EJSFDUMZ�XJUI�UIF�DPNNVOJUZ�SFTJEFOUT�CFGPSF�JU�JT�SFMFBTFE�CZ�UIF�NFEJB

√ *O�UIF�DBTF�PG�B�OFHBUJWF�FWFOU�UIF�TPPOFS�POF�UBLFT�UIF�JOJUJBUJWF�UP�HP�UP�UIF�NFEJB�UIF�NPSF�GBWPVSBCMF�
UIF�TJUVBUJPO

√ #F�BMFSU�UP�DMPTFE�RVFTUJPOT��HJWF�POFT�PXO�FYQMBOBUJPOT�JOTUFBE�PG�GBMMJOH�JOUP�UIF�
SFQPSUFST�BTTVNQUJPOT

��%P�OPU�FBTJMZ�BHSFF�PO�FYDMVTJWF�SFQPSUJOH�ˊ�JNQPSUBOU�OFXT�TIPVME�CF�QPTUFE�PO�BT�NBOZ�QMBUGPSNT�
BT�QPTTJCMF

√ 8IFO�POF�EPFT�OPU�LOPX�UIF�BOTXFS�FYQMBJO�UIF�TJUVBUJPO�JO�HPPE�GBJUI�BOE�MFU�UIF�SFQPSUFS�LOPX�UIF�
MBUFTU�UJNF�UIBU�UIFZ�XJMM�HFU�B�SFQMZ

�� 5SZ�UP�USFBU�BMM�$IJOFTF�BOE�GPSFJHO�NFEJB�BT�FRVBMT�BOE�BWPJE�GBWPVSJOH�POF�PWFS�BOPUIFS

√ 'VMMZ�VOEFSTUBOE�JOUFSOBUJPOBM�SVMFT�XIFO�EFBMJOH�XJUI�SFQPSUFST�BOE�BWPJE�EJSFDUMZ�DPQZJOH�UIF�
BQQSPBDIFT�VTFE�BU�IPNF

�� 5SZ�OPU�UP�SFKFDU�UIF�NFEJBT�JOUFSWJFX�SFRVFTUT�CVU�CF�QSFQBSFE�CFGPSF�UIF�JOUFSWJFX

��%P�OPU�BSHVF�XJUI�SFQPSUFST��XIFO�IBWJOH�B�EJFSFODF�PG�PQJOJPO�KVTU�HJWF�ZPVS�BOTXFS

√ #F�BMFSU�UP�IZQPUIFUJDBM�RVFTUJPOT�BOE�BTL�UIF�SFQPSUFS�GPS�JOUFSWJFX�RVFTUJPOT�CBTFE�PO�GBDUT�SBUIFS
UIBO�BTTVNQUJPOT

��8IFO�GBDFE�XJUI�TFOTJUJWF�RVFTUJPOT�EP�OPU�TVEEFOMZ�DIBOHF�UIF�TVCKFDU�PS�TBZ�*�EPOU�LOPX�CMVOUMZ��
JOTUFBE�UFMM�UIF�NFEJB�UIBU�ZPV�BSF�OPU�DVSSFOUMZ�JO�B�HPPE�QPTJUJPO�UP�DPNNFOU

��"WPJE�#F�DMFBS�BCPVU�UIF�CPVOEBSJFT�PG�JOGPSNBUJPO�EJTDMPTVSF�BOE�BWPJE�MZJOH

��%P�OPU�SFBEJMZ�CFMJFWF�UIF�EBUB�PS�GBDUT�HJWFO�CZ�UIF�SFQPSUFST�VOMFTT�UIFZ�NBUDI�XIBU�ZPV�LOPX
��%P�OPU�CSJCF�UIF�SFQPSUFST�	TVDI�BT�PFSJOH�UP�DPWFS�UIF�USBWFMJOH�FYQFOTFT


/PUFT
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*O�TPNF�DPNNVOJUJFT�UIF�USBEJUJPOBM�QSJOU�NFEJB�JT�UIF�NBJO�XBZ�GPS�SFTJEFOUT�UP�BDDFTT�JOGPSNBUJPO��
$PNQBOJFT�DBO�QVSDIBTF�OFXTQBQFS�TQBDF�UP�QPTU�OPUJDFT�GPS�DPNNVOJUZ�SFMBUFE�HBUIFSJOHT�PS�JNQPSUBOU�
OFXT��5IF�GPMMPXJOH�UFNQMBUF�JT�BWBJMBCMF�GPS�DPNQBOJFT�UP�VTF�XIFO�DPOWFOJOH�QVCMJD�NFFUJOHT�

5BCMF�����-JTU�PG�2VBMJDBUJPO�%PDVNFOUT�GPS�1BSUOFS�/(0T

ˊˊ�"OOPVODFNFOU�ˊˊ�
<$PNQBOZ�OBNF>
<1SPKFDU�OBNF>

<1SPKFDU�MPDBUJPO>
ˊˊ�999�1SPKFDU�%SBGU�ˊˊ

<1SPKFDU�1SPMF>
*O�PSEFS�UP�CFUUFS�IFBS�BOE�VOEFSTUBOE�UIF�DPODFSOT�PG�DPNNVOJUZ�SFTJEFOUT�<DPNQBOZ�OBNF>�XJMM�DPMMFDU�
QVCMJD�PQJOJPOT�GSPN�<EBUF>�UP�<EBUF>��*O�UIF�NFBOUJNF�ZPV�BSF�XFMDPNF�UP�TVCNJU�BOZ�DPNNFOUT�PO�UIF�
QSPKFDU�
"GUFS�UIF�PQJOJPOT�IBWF�CFFO�DPMMFDUFE�<DPNQBOZ�OBNF>�XJMM�IPME�B�NFFUJOH�UP�EJTDVTT�UIF�ESBGU�
DPNQFO[BUJPO�QMBO�BOE�UIF�PQJOJPOT�PG�BMM�QBSUJFT��5IF�UJNF�BOE�QMBDF�BSF�UFOUBUJWFMZ�TFU�GPS�
<5JNF>
<1MBDF>
8SJUUFO�PQJOJPOT�SFHBSEJOH�UIF�QSPKFDU�DPNQFO[BUJPO�BHSFFNFOU�DBO�CF�NBJMFE�UP�UIF�BEESFTT�CFMPX��
</BNF�PG�SFDJQJFOU>
<.BJMJOH�BEESFTT>
'PS�NPSF�JOGPSNBUJPO�QMFBTF�DPOUBDU�
</BNF�PG�DPNNVOJUZ�FOHBHFNFOU�PDFS>
<5FMFQIPOF>
8F�TJODFSFMZ�IPQF�UIBU�BMM�SFMFWBOU�QBSUJFT�DBO�SFBE�UIF�ESBGU�QMBO�BOE�BDUJWFMZ�QBSUJDJQBUF�JO�UIF�
EJTDVTTJPOT��'PS�NPSF�JOGPSNBUJPO�BCPVU�UIF�QSPKFDU�QMFBTF�WJTJU
�<XFCTJUF>�

<5PPM������>�/FXTQBQFS�"OOPVODFNFOU�GPS�$POWFOJOH�1VCMJD�.FFUJOHT
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1FPQMFT�%BJMZ�BOE�UIF�-BP�.JOJTUSZ�PG�*OGPSNBUJPO�$VMUVSF�BOE�5PVSJTN�BOE�
XJUI�PWFS�����SFQSFTFOUBUJWFT�GSPN�UIF�OBUJPOBM�HPWFSONFOU�NFEJB�BOE�
FOUFSQSJTFT�QBSUJDJQBUJOH�ESPWF�UIF�-BODBOH�.FLPOH�$PPQFSBUJPO�NFDIBOJTN�
UP�EFMJWFS�SFTVMUT�BSPVOE�UIF�UIFNF�PG�1FPQMF�UP�QFPQMF�CPOET�GPS�$PNNVOJUZ�
PG�4IBSFE�%FTUJOZ��"T�B�EFNPOTUSBUJWF�QSPKFDU�GPS�SFHJPOBM�DPOOFDUJWJUZ�UIF�
/BN�0V�3JWFS�$BTDBEF�)ZESPQPXFS�1MBOU�XBT�BO�JNQPSUBOU�TUPQ�PG�UIF�KPJOU�
JOUFSWJFX��0O�UIBU�EBZ�BO�JOUFSWJFX�HSPVQ�DPOTJTUJOH�PG�PWFS����KPVSOBMJTUT�GSPN�
UIF�NBJOTUSFBN�NFEJB�PG�TJY�DPVOUSJFT�JODMVEJOH�1FPQMFT�%BJMZ���	QFPQMF�DO
�
	$IJOB
�-BP�/BUJPOBM�5FMFWJTJPO�	-BPT
�5IF�$BNCPEJB�/FXT�/FU�	$BNCPEJB
�
.ZBONBS�/FXT�"HFODZ�	.ZBONBS
�5IBJ�3BUI�	5IBJMBOE
�BOE�7JFUOBN�/FXT�
"HFODZ�	7JFUOBN
�DPOEVDUFE�JOUFSWJFXT�BU�UIF�(SBEF�*�IZESPQPXFS�TUBUJPO�PG�
UIF�/BN�0V�3JWFS�$BTDBEF�)ZESPQPXFS�1MBOU�
"U�UIF�(SBEF�*�IZESPQPXFS�TUBUJPO�UIF�IFBE�PG�UIF�/BN�0V�1PXFS�$P��-UE��HBWF�
B�EFUBJMFE�JOUSPEVDUJPO�UP�UIF�FYQFSJFODF�BOE�QSBDUJDFT�PG�JUT�QMBOUT�JO�TIBSJOH�
FOHJOFFSJOH�UFDIOPMPHJFT�DBSJOH�GPS�FOWJSPONFOUBM�QSPUFDUJPO�BOE�GVMMMJOH�
TPDJBM�SFTQPOTJCJMJUJFT��3FMFWBOU�PDJBMT�GSPN�UIF�MPDBM�HPWFSONFOU�TQPLF�
IJHIMZ�PG�UIF�PVUTUBOEJOH�DPOUSJCVUJPO�PG�UIF�QPXFS�QMBOUT�UP�MPDBM�FDPOPNJD�
BOE�TPDJBM�EFWFMPQNFOU�BOE�UIFJS�BDIJFWFNFOUT�JO�NJHSBUJPO�FOWJSPONFOUBM�
QSPUFDUJPO�FUD��5IF�JOUFSWJFX�HSPVQ�TUVEJFE�UIF�DJWJMJTFE�DPOTUSVDUJPO�PO�UIF�
TQPU�BOE�MFBSOFE�JO�EFQUI�UIF�BQQMJDBUJPO�PG�UIF�[FSP�FNJTTJPOT�ESZ�QSPDFTT�
TBOETUPOF�QSPEVDUJPO�TZTUFN��5IF�HSPVQ�WJTJUFE�UIF�OFX�NJHSBOU�WJMMBHF�)VJMPV�
7JMMBHF�UP�MFBSO�BCPVU�UIF�MPDBMT�SFTFUUMFNFOU�BOE�MJWFMJIPPE�UPPL�B�UPVS�BU�
UIF�GVMMZ�FRVJQQFE�DBNQTJUFT�PG�UIF�QPXFS�TUBUJPO�PXOFST�BOE�XBUDIFE�/BN�
0V�3JWFS�'VMM�PG�'FFMJOHT�BOE�*NBHFT��1PXFS$IJOB�4VTUBJOBCMF�%FWFMPQNFOU�JO�
-BPT�
$PNQBSFE�XJUI�UFYU�SFQPSUT�JNBHF�JOGPSNBUJPO�JT�NPSF�DPOEFOTFE�BOE�
DPNNVOJDBUJPO�GSJFOEMZ��*NBHFT��1PXFS$IJOB�4VTUBJOBCMF�%FWFMPQNFOU�JO�
-BPT�DPOTJTUT�PG�WF�QBSUT�J�F��1PXFS$IJOB�3FTQPOTJCJMJUZ�(SFFO�1PXFS$IJOB�
1PXFS$IJOB�$VMUVSF�1PXFS$IJOB�1VCMJD�#FOFUT�BOE�1PXFS$IJOB�7PJDFT�BOE�
PWFS����TUBLFIPMEFST�BQQFBS�JO�JU�UP�UFMM�UIF�CSBOE�TUPSZ�PG�1PXFS$IJOB�JO�-BPT�
GSPN�UIF�FDPOPNJD�FOWJSPONFOUBM�BOE�TPDJBM�QFSTQFDUJWFT���

1PXFS$IJOB�/BN�0V�3JWFS�1SPKFDU�3FDFJWFT�UIF�-BODBOH�.FLPOH�$PPQFSBUJPO�.FEJB�4VNNJU�+PJOU�*OUFSWJFX�(SPVQ<&YBNQMF����>

���4PVSDF��IUUQ���XXX�GDCNJT�DPN�BSU����������BSU@���@�������IUNM
���4PVSDF��IUUQ���XXX�QPXFSDIJOB�DO�BSU�����������BSU@��@�������IUNM

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4
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1PXFS$IJOB�/BN�0V�3JWFS�1SPKFDU�3FDFJWFT�UIF�-BODBOH�.FLPOH�$PPQFSBUJPO�.FEJB�4VNNJU�+PJOU�*OUFSWJFX�(SPVQ<&YBNQMF����>

/BN�0V�3JWFS�'VMM�PG�'FFMJOHT�PO�UIF�PUIFS�IBOE�UFMMT�UIF�TUPSZ�GSPN�UIF�
BOHMF�UIF�MPDBMT��5IF�WJEFP�GFBUVSFT�-BP�FNQMPZFFT�BT�UIF�MFBEJOH�SPMFT�
BOE�UISPVHI�UIF�MFOT�PG�UIFJS�EBJMZ�XPSL�BOE�MJGF�EFQJDUT�IPX�1PXFS$IJOB�
3FTPVSDFT�-JNJUFE�	1$3
�BEIFSFT�UP�UIF�DPODFQU�PG�(SFFO�BOE�TDJFOUJD�
EFWFMPQNFOU�BOE�DPOUSJCVUFT�UP�UIF�TPDJPFDPOPNJD�EFWFMPQNFOU�JO�-BPT�
CZ�BDUJWFMZ�JNQMFNFOUJOH�UIF�MPDBMJ[BUJPO�TUSBUFHZ�IFMQJOH�MPDBM�FNQMPZNFOU�
BOE�DPOTVNQUJPO�BOE�NBLJOH�B�TUSPOH�FPSU�JO�EFMJWFSJOH�QVCMJD�CFOFUT�BOE�
QSPNPUJOH�MPDBM�MJWFMJIPPET��5IF�MN�XBT�QMBZFE�BU�UIF�/BN�0V�3JWFS�(SBEF�**�
)ZESPQPXFS�1MBOU�1PXFS�(FOFSBUPS�$FSFNPOZ�BOE�SFQMBZFE�DPOUJOVPVTMZ�JO�
UIF�MPDBM�BSFB��5IF�MN�XBT�WFSZ�XFMM�SFDFJWFE�BOE�FTUBCMJTIFE�B�HPPE�DPSQPSBUF�
JNBHF�BNPOH�UIF�MPDBMT���
5ISPVHI�UIF�FME�JOUFSWJFXT�UIF�KPVSOBMJTU�HSPVQ�TIPXFE�IJHI�SFDPHOJUJPO�BOE�
QSBJTF�GPS�1PXFS$IJOBT�FPSUT�UP�JNQSPWF�UIF�MPDBM�FDPOPNZ�BOE�MJWFMJIPPET�
EVSJOH�UIF�DPOTUSVDUJPO�PG�JUT�/BN�0V�3JWFS�$BTDBEF�)ZESPQPXFS�1MBOU�JO�-BPT�
CZ�BEIFSJOH�UP�UIF�DPODFQU�PG�4DJFOUJD�FYQMPJUBUJPO�BOE�HSFFO�FDPMPHZ�

���4PVSDF��IUUQ���XXX�QPXFSDIJOB�DO�BSU����������BSU@��@�������IUNM

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4
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$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

*U�JT�DSVDJBM�UP�GVMMZ�DPOTJEFS�UIF�FYQFOEJUVSFT�
PG�FBDI�BDUJWJUZ�BOE�NBLF�BO�BDDVSBUF�CVEHFU�
QMBO�CFGPSF�UIF�DPNNVOJUZ�QSPKFDU�CFHJOT��'PS�
NBOZ�NVMUJOBUJPOBM�DPNQBOJFT�DPNNVOJUZ�
FOHBHFNFOU�JT�BO�JNQPSUBOU�QBSU�PG�UIF�PWFSBMM�
TPDJBM�SFTQPOTJCJMJUZ�TUSBUFHZ�BOE�UIFSF�JT�BMXBZT�
FTUBCMJTIFE�NFDIBOJTNT�BOE�QSPDFTTFT�UP�GPMMPX�
XIFO�NBLJOH�UIF�QSPKFDU�BOE�CVEHFU�QMBOOJOH��

��6OEFSTUBOE�UIF�CVEHFU�BOE�FYQFOEJUVSF�PG�UIF�FOUFSQSJTF�BOE�JUT�JOEVTUSZ�QFFST�GPS�DPNNVOJUZ�FOHBHFNFOU��
��*EFOUJGZ�UIF�OVNCFS�GPSN�BOE�DPOUFOU�PG�BDUJWJUJFT�UIBU�OFFE�UP�CF�DPWFSFE�JO�UIF�QSPKFDUT�

DPNNVOJUZ�SFMBUFE�FPSUT�
��$MBTTJGZ�UIF�DPOUFOU�PG�UIF�DPNNVOJUZ�XPSL�	TVDI�BT�QVCMJD�CFOFUT�DIBSJUZ�SFMBUJPOTIJQ�NBJOUFOBODF�NFEJB�

DBNQBJHOT�FUD�
�BOE�DPNQBSF�UIF�FOUFSQSJTFT�QBTU�FYQFOEJUVSFT�JO�UIPTF�BSFBT�
��8IFO�NBLJOH�CVEHFUT�DPOTJEFS�UIF�EJWJTJPO�PG�SFMBUFE�SFTQPOTJCJMJUJFT�BU�UIF�IFBERVBSUFST�PWFSTFBT��

SFQSFTFOUBUJWF�PDFT�TVCTJEJBSJFT�BOE�UIF�DPNNVOJUZ�XIFSF�UIF�QSPKFDU�EFQBSUNFOU�JT�MPDBUFE�
��5IF�DPNNVOJUZ�SFMBUFE�CVEHFU�BU�UIF�IFBERVBSUFST�TIPVME�JODMVEF�TUSBUFHZ�� EFWFMPQNFOU�USBJOJOH�BOE�JOGPSNBUJPO�
EJTDMPTVSF�BT�XFMM�BT�GVOEJOH�GPS�IJHI�MFWFM�JOJUJBUJWFT�

��5IF�CVEHFU�GPS�PWFSTFBT�SFQSFTFOUBUJWF�PDFT�TVCTJEJBSJFT�TIPVME�JODMVEF�QVCMJD�SFMBUJPOT�NBJOUFOBODF�JO�IPTU�DPVOUSJFT�	TVDI�
BT�UIF�HPWFSONFOUT�NFEJB�BOE�FNCBTTJFT�PS�DPOTVMBUFT
�EPOBUJPOT�JNQMFNFOUBUJPO�PG�HMPCBM�TUSBUFHJD�BDUJWJUJFT�MBVODIFE�CZ�
UIF�IFBERVBSUFSTFUD�

��5IF�CVEHFU�GPS�UIF�QSPKFDU�EFQBSUNFOU�TIPVME�JODMVEF�MBCPS�DPTUT�GPS�DPNNVOJUZ�FOHBHFNFOU�DPTUT�PG�DPNNVOJUZ�BDUJWJUJFT�	TVDI�
BT�QVCMJD�NFFUJOHT�BOE�TIPXT
�TQFOEJOH�PO�QSPKFDUT�EFTJHOFE�UP�TVQQPSU�DPNNVOJUZ�EFWFMPQNFOU�	TVDI�BT�CVJMEJOH�TDIPPMT�
SPBET�BOE�QPXFS�MJOFT�GPS�UIF�DPNNVOJUZ
�FUD�

)PXFWFS�UIJT�JT�OPU�UIF�DBTF�GPS�NPTU�PG�$IJOBT�
JOUFSOBUJPOBM�DPOUSBDUJOH�DPNQBOJFT��8JUIPVU�
TVDI�NFDIBOJTNT�JO�QMBDF�CVEHFU�QMBOOJOH�GPS�
DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�OFFET�UP�TUBSU�
GSPN�TDSBUDI�DPWFSJOH�JTTVFT�MJLF�UIF�TQFDJD�
UBTLT�JOWPMWFE�UIF�CVEHFU�GPS�FBDI�UBTL�XIFUIFS�
UIF�CVEHFU�JT�JO�MJOF�XJUI�UIF�FOUFSQSJTFT�PWFSBMM�
TQFOEJOH�EJTUSJCVUJPOT�FUD�

����&FDUJWF�&YFDVUJPO��&DJFOU�8BZT�UP�$POEVDU�$PNNVOJUZ�&OHBHFNFOU
����#VEHFU�1MBOOJOH

"DUJPO�1PJOUT
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1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

√ $PNNVOJUZ�SFMBUFE�FYQFOTFT�PG�NVMUJOBUJPOBM�DPNQBOJFT�VTVBMMZ�BDDPVOU�GPS�����_�����PG�UIFJS�
UPUBM�QSPU���

√ 5SZ�UP�LFFQ�DPNNVOJUZ�QSPKFDUT�GFXFS�BOE�CJHHFS�UP�QSPEVDF�HSFBUFS�JOVFODF�	GFXFS�CJHHFS�CFUUFS
�
√ 8IFO�NBLJOH�UIF�CVEHFU�UBLF�JOUP�BDDPVOU�UIF�UBY�MBX�BOE�UBY�SBUF�DBMDVMBUJPO�NFUIPE�PG�UIF�IPTU�

DPVOUSZ�TP�BT�UP�CFOFU�GSPN�MFHJUJNBUF�UBY�BWPJEBODF�BOE�MFBWF�NPSF�GVOET�GPS�UIF�QSPKFDUT�
√ 1SPKFDU�QBSUOFST�	TVDI�BT�/(0T�DPOTVMUBODJFT
�OFFE�UP�BEIFSF�UP�UIF�QSJODJQMF�PG�OBODJBM�USBOTQBSFODZ�

SFQPSU�UIFJS�FYQFOEJUVSFT�SFHVMBSMZ�BOE�TFFL�UJNFMZ�DPNNVOJDBUJPO�XIFO�UIF�BDUVBM�FYQFOEJUVSFT�EJFS�
GSPN�UIF�CVEHFU�UP�FOTVSF�UIBU�UIF�DIBOHFT�BSF�OFDFTTBSZ�BOE�BQQSPQSJBUF�

√ 5IF�OBODJBM�SFRVJSFNFOUT�GPS�UIF�QBSUOFST�TIPVME�NBUDI�UIF�FOUFSQSJTFT�PXO�OBODJBM�QSPDFEVSFT�BOE�
CF�DMFBSMZ�BSUJDVMBUFE�UP�UIF�QBSUOFST�JO�BEWBODF�

5BCMF�����$PNNVOJUZ�&OHBHFNFOU�3FMBUFE�1SPKFDU�#VEHFU�'PSN
$BUFHPSZ $POUFOU $POTJEFSBUJPOT

$PNNVOJUZ�FOHBHFNFOU�QSPKFDUT

��$PNNVOJUZ�BDUJWJUJFT�MFE�CZ�UIF�$PNNVOJUZ�&OHBHFNFOU�%FQBSUNFOU��"DUJWJUJFT�MFE�CZ�PUIFS�EFQBSUNFOUT�	TVDI�BT�UIF�)VNBO�3FTPVSDFT�%FQBSUNFOU
�UIBU�SFRVJSF�TVQQPSU�GSPN�UIF�$PNNVOJUZ�&OHBHFNFOU�%FQBSUNFOU

��'FFT�GPS�BDUJWJUZ�JNQMFNFOUBUJPO��&YUSB�BENJOJTUSBUJWF�DPTUT�GPS�PVUTPVSDFE�QSPKFDUT�	TVDI�BT�MPDBM�/(0�JNQMFNFOUBUJPO


%POBUJPOT ��$BTI�EPOBUJPOT��.BUFSJBM�EPOBUJPOT

��5IF�TPDJBM�CFOFUT�PG�EJSFDU�EPOBUJPOT�BSF�VTVBMMZ�TNBMMFS�UIBO�UIBU�PG�DPNNVOJUZ�FOHBHFNFOU�QSPKFDUT�TP�B�HSFBUFS�QPSUJPO�PG�UIF�CVEHFU�TIPVME�CF�EJSFDUFE�UP�UIF�MBUUFS��5IF�EPOBUJPO�GVOET�EP�OPU�VTVBMMZ�DPNF�GSPN�UIF�$PNNVOJUZ�&OHBHFNFOU���%FQBSUNFOU�CVU�TIPVME�CF�JODMVEFE�JO�JUT�CVEHFU

���5IJT�JT�GPS�$IJOFTF�DPNQBOJFT�POMZ��5IF�SFMFWBOU�CVEHFUT�JODMVEJOH�UIPTF�JO�UPPM�������BSF�BMTP�DBMDVMBUFE�CBTFE�PO�UIF�QSPWFO�DPNNVOJUZ�DPNNVOJDBUJPO�NPEFM�PG�NVMUJOBUJPOBM�DPNQBOJFT��$IJOFTF�DPNQBOJFT�TIPVME�TUJMM�DPOTJEFS�UIF�WBSJPVT�BTQFDUT�PG�UIF�DPNQBOZ�BOE�QSPKFDU�SFBMJUZ�JOUFHSBUF�SFTPVSDFT�BOE�CBMBODF�UIJT�CVEHFU�

/PUFT

5IF�CVEHFU�GPSN�UFNQMBUF�CFMPX�MJTUT�DPTUT�UIBU�DBO�CF�HFOFSBUFE�CZ�DPNNVOJUZ�FOHBHFNFOU�BOE�UIF�
QSJPSJUJFT�JO�CVEHFU�NBLJOH��*U�DBO�CF�SFGFSFODFE�CZ�DPNQBOJFT�CBTFE�PO�UIFJS�PXO�OFFET�

<5PPM������>�$PNNVOJUZ�&OHBHFNFOU�3FMBUFE�1SPKFDU�#VEHFU�'PSN�5FNQMBUF
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Category Content Considerations

Employee involvement

> Volunteer services
> Employee fundraising and 

company matching
> Human resources cost for community 

engagement officers

> Employee involvement in volunteer 
activities during working hours should be 
included in labor costs

> Public relations-related expenses (such 
as corporate branded T-shirts, publicity 
activities) should be considered

> Generally speaking, company matching 
of employee giving brings little benefit 
to the company except for some 
media coverage

> Set aside some budget for staff training
> Set aside some budget for emergency 

donations such as disasters

External consultation

> Develop community engagement plans
> Implement community 

engagement projects
> Collaboration in specific areas (such as 

establishing channels for NGO dialogue)

> Many experts are not employed by 
any organization, and there is room for 
negotiation when it comes to their fees 
for participating

Marketing

> Human resources cost for the internal 
> Publicity Department
And/or 
> Communication and outsourced public 

relations services

> Outsourcing services makes it easier to 
find more newsworthy news items

> In general, publicity costs account for 
10%-15% of the total community 
project budget

Evaluation
> Internal evaluation
And/or
> External evaluation

> In general, evaluation costs account for 
5%-10% of the total community 
project budget

Join membership-based 
community affairs platform 
organizations

> Membership fee

> Joining such organizations helps 
companies keep abreast of the latest 
community affairs and build 
relationships, etc.

> Large multinational companies typically 
spend $7,500-$22,500 a year in this 
category, and SMEs spend less

Others > Disclosure of community-related efforts
> Cross-border team exchange programs

> Some companies disclose their 
community-related efforts in the CSR 
report or country-by-country report, so 
there is no need for extra budget.

> The headquarters of large multinational 
companies usually provide partial or full 
funding for team exchange programs
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1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

.VUVBM�USVTU�JT�DSVDJBM�GPS�HVBSBOUFFJOH�TNPPUI�
DPNNVOJDBUJPO�PG�JOGPSNBUJPO�CFUXFFO�BO�
FOUFSQSJTF�BOE�UIF�DPNNVOJUZ�BOE�B�QSFSFRVJTJUF�
GPS�FTUBCMJTIJOH�TPVOE�FOHBHFNFOU��)PXFWFS�
UIF�FDJFODZ�PG�FOHBHFNFOU�DBO�PGUFO�CF�
TFWFSFMZ�DPNQSPNJTFE�BU�BO�FBSMZ�TUBHF�XIFO�
UIF�DPNNVOJUZ�IBT�MJUUMF�VOEFSTUBOEJOH�PG�UIF�
FOUFSQSJTF�BOE�JUT�QSPKFDUT�BOE�UIF�FOUFSQSJTF�IBT�
OPU�ZFU�BDDVTUPNFE�UP�UIF�MPDBM�SFMJHJPO�DVMUVSF�

��*OWFTUJHBUF�UIF�TUSVDUVSF�PG�UIF�DPNNVOJUZ�JEFOUJGZ�BOE�DPOOFDU�XJUI�UIF�BVUIPSJUBUJWF�MFBEFST�JO�UIF�
DPNNVOJUZ�XIP�BSF�UIF�LFZ�JOUFSNFEJBSJFT�GPS�DPNNVOJDBUJPO

��6OEFSTUBOE�UIF�EFWFMPQNFOU�OFFET�PG�UIF�DPNNVOJUZ�BOE�EFTJHO�DPNNVOJUZ�CVJMEJOH�BDUJWJUJFT�CBTFE�PO�
UIF�FOUFSQSJTFT�TUSFOHUIT�BOE�CVEHFUT

��'JOE�PVU�NBKPS�MPDBM�GFTUJWBMT�BOE�MFBSO�BCPVU�DPNNVOJUZ�DVTUPNT�BOE�MJGFTUZMFT�JO�EFQUI
��%FWFMPQ�B�DPNNVOJUZ�WJTJU�UJNFUBCMF

√ 8IFO�JO�OFFE�PG�BO�JOUFSNFEJBSZ�UP�GBDJMJUBUF�UIF�DPNNVOJDBUJPO�TFMFDU�TPNFPOF�USVTUXPSUIZ�BOE�EP�TP�
XJUI�EJTDSFUJPO�

√ %JFSFOU�DPVOUSJFT�IBWF�EJFSFOU�TPDJBM�TUSVDUVSFT�TP�UIF�JEFOUJUZ�PG�UIF�LFZ�JOUFSNFEJBSJFT�NBZ�WBSZ�
HSFBUMZ�BOE�UIF�TFMFDUJPO�TIPVME�CF�CBTFE�PO�BO�JO�EFQUI�LOPXMFEHF�PG�MPDBM�TPDJBM�DPOEJUJPOT�

√ &WFO�JG�UIF�TFMFDUFE�LFZ�JOUFSNFEJBSJFT�IBWF�IJHI�QSFTUJHF�B�MBSHF�BVEJFODF�BOE�UIF�BCJMJUZ�UP�IFMQ�
DPNQBOJFT�DPOEVDU�DPNNVOJUZ�XPSL�FDJFOUMZ�UIF�DPNNVOJDBUJPO�FPSUT�TIPVME�OPU�TUPQ�IFSF��*U�JT�
TUJMM�FTTFOUJBM�UP�DPMMFDU�STUIBOE�GFFECBDL�GSPN�DPNNVOJUZ�SFTJEFOUT�BT�FWFO�MPDBM�BVUIPSJUJFT�EP�OPU�
BMXBZT�SFQSFTFOU�BMM�UIF�HFOVJOF�JEFBT�PG�UIF�DPNNVOJUZ�SFTJEFOUT�PS�BDDVSBUFMZ�DPOWFZ�UIF�FOUFSQSJTFT�
NFTTBHFT�UP�UIF�SFTJEFOUT�

BOE�XBZT�PG�DPNNVOJDBUJPO��5IJT�UIFO�DBVTFT�
UIF�DPNNVOJUZ�UP�MPTF�USVTU�JO�UIF�FOUFSQSJTF��
5IFSF�BSF�NBOZ�XBZT�GPS�DPNQBOJFT�UP�DFNFOU�
NVUVBM�USVTU�BOE�EFMJWFS�CFUUFS�DPNNVOJDBUJPO�
JODMVEJOH�DPNNVOJDBUJOH�JOGPSNBUJPO�UISPVHI�LFZ�
JOUFSNFEJBSJFT�XJUI�IJHI�QSFTUJHF�JO�UIF�DPNNVOJUZ�
QBSUJDJQBUJOH�JO�NBKPS�DPNNVOJUZ�FWFOUT�BOE�
QSPWJEJOH�OFDFTTBSZ�BTTJTUBODF�UP�UIF�DPNNVOJUZ�

����4FMFDUJOH�,FZ�*OUFSNFEJBSJFT�BOE�#VJME�5SVTU�XJUI�UIF�$PNNVOJUZ
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$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

�� %P�OPU �WJTJU�UIF�DPNNVOJUZ�POMZ�XIFO�NBKPS�FWFOUT�PDDVS��7JTJUJOH�UIF�DPNNVOJUZ�PO�B�SFHVMBS�CBTJT�
IFMQT�CVJME�DVTUPNBSZ�JOUFSBDUJPOT�CFUXFFO�UIF�UXP�QBSUJFT�BOE�JODPSQPSBUF�UXP�XBZ�DPNNVOJDBUJPO�
JOUP�EBJMZ�MJGF�BOE�XPSL��

�� *G�UIFSF�JT�B�QMBO�UP�JNQMFNFOU�JOGSBTUSVDUVSF�DPOTUSVDUJPO�PS�DBQBDJUZ�FOIBODFNFOU�QSPKFDUT�GPS�UIF�
DPNNVOJUZ�NBUDI�UIF�FOUFSQSJTFT�TUSFOHUIT�XJUI�DPNNVOJUZ�OFFET�UP�BWPJE �FYDFTTJWF�OBODJBM�
QSFTTVSF�PS�QSPKFDUT�UIBU�DBOOPU�BEESFTT�UIF�SFBM�OFFET�PG�UIF�DPNNVOJUZ�

8IFO�1PXFS$IJOB�DBSSJFE�PVU�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�JO�-BPT�JU�UIPSPVHIMZ�
TUVEJFE�UIF�MPDBM�TPDJBM�BOE�BENJOJTUSBUJWF�TZTUFN�BOE�DPNNVOJUZ�TUSVDUVSF�BOE�
TFMFDUFE�MPDBM�WJMMBHF�IFBET�BT�UIF�LFZ�JOUFSNFEJBSJFT�GPS�DPNNVOJUZ�FOHBHFNFOU�
5IF�BENJOJTUSBUJWF�TZTUFN�PG�-BPT�DPOTJTUT�PG�GPVS�MFWFMT��DFOUSBM�QSPWJODJBM�DPVOUZ�
BOE�WJMMBHF��5IF�WJMMBHF�HPWFSONFOU�JT�UIF�NPTU�CBTJD�BENJOJTUSBUJWF�BHFODZ�PG�UIF�
-BP�BENJOJTUSBUJWF�TZTUFN�BOE�JT�MFE�CZ�UIF�WJMMBHF�IFBE�XIP�NBOBHFT�UIF�WJMMBHFT�
JOUFSOBM�BBJST�XJUI�BTTJTUBODF�GSPN�UIF�EFQVUZ�WJMMBHF�IFBET�BOE�UFBN�MFBEFST�	PS�
NFNCFST�PG�UIF�WJMMBHF�DPNNJUUFF
��5IF�WJMMBHF�IFBET�BSF�FMFDUFE�CZ�UIF�WJMMBHFST�BOE�
BSF�OPU�OBUJPOBM�QVCMJD�TFSWBOUT��5IFZ�EFBM�EJSFDUMZ�XJUI�UIF�QFPQMF�PGUFO�FOKPZ�B�HPPE�
SFQVUBUJPO�BNPOH�UIF�WJMMBHFST�BOE�DBO�DPOWFZ�WJMMBHFST�EFNBOET�DPNQSFIFOTJWFMZ��
8JUI�UIF�WJMMBHF�IFBET�BT�UIF�LFZ�JOUFSNFEJBSJFT�UIF�QSPKFDU�EFQBSUNFOU�PG�1PXFS$IJOB�
TUBSUFE�CVJMEJOH�DPOOFDUJPOT�XJUI�UIFN�BT�FBSMZ�BT�UIF�JOWFTUJHBUJPO�TUBHF�UP�MFBSO�
BCPVU�UIF�DPNNVOJUJFT�BOE�JOUSPEVDF�UIFN�UP�UIF�QSPKFDUT�CBTJDT�JUT�QPUFOUJBM�JNQBDU�
PO�UIF�DPNNVOJUZ�BOE�UIF�FNQMPZNFOU�PQQPSUVOJUJFT��5IF�WJMMBHF�IFBET�XPVME�UIFO�
DPOWFZ�TVDI�JOGPSNBUJPO�UP�UIF�SFTJEFOUT�BU�JOUFSOBM�DPNNVOJUZ�NFFUJOHT�BOE�QBTT�PO�
UIFJS�GFFECBDL�UP�UIF�DPNQBOZ��
5IBOLT�UP�UIF�DPNNVOJDBUJPO�BOE�DPPSEJOBUJPO�PG�UIF�LFZ�JOUFSNFEJBSJFT�UIF�
DPNQBOZ�XBT�BCMF�UP�FFDUJWFMZ�JEFOUJGZ�UIF�JOUFSFTUT�BOE�OFFET�PG�MPDBM�DPNNVOJUJFT�
BOE�HP�PO�UP�EFTJHO�$43�QSPHSBNT�UP�QSPNPUF�DPNNVOJUZ�JOUFHSBUJPO��5IF�QSPKFDU�
EFQBSUNFOU�UPPL�UIF�JOJUJBUJWF�UP�IFMQ�UIF�MPDBMT�SFQBJS�UIF�SPBET�SFTFSWPJST�BOE�PUIFS�
DPOWFOJFODF�GBDJMJUJFT�WJTJUFE�MPDBM�DPNNVOJUJFT�PO�B�SFHVMBS�CBTJT�BOE�IFME�$IJOB�
-BPT�CBMMT�BU�JNQPSUBOU�GFTUJWBMT��(JWFO�UIF�MBDL�PG�TLJMMFE�MBCPS�JO�-BPT�UIF�DPNQBOZ�
TFU�VQ�UIF�-BPT�8PSLFST�7PDBUJPOBM�4DIPPM�GPS�MPDBM�XPSLFST�XJUI�B�WJFX�UP�JNQSPWJOH�
MPDBM�FNQMPZNFOU�BOE�DPNQBOZ�MPDBMJ[BUJPO��5P�SFNPWF�UIF�SFTJEFOUT�EPVCUT�BCPVU�
UIF�DPNQBOZ�JU�QSPWJEFE�GSFF�BDDPNNPEBUJPO�BOE�TVCTJEJFT�GPS�UIF�USBJOFST��5ISPVHI�
UIJT�TFSJFT�PG�NFBTVSFT�UIF�DPNQBOZ�TFDVSFE�UIF�USVTU�PG�MPDBM�QFPQMF�BOE�BDIJFWFE�
FFDUJWF�FOHBHFNFOU�

1PXFS$IJOB�-BP�1SPKFDU�4FMFDUT�-PDBM�7JMMBHF�)FBET�BT�,FZ�*OUFSNFEJBSJFT<&YBNQMF����>

4PDJBM�3FTQPOTJCJMJUZ4
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$PNNVOJUZ�QVCMJD�NFFUJOHT�BSF�TVJUBCMF�GPS�
PDDBTJPOT�UBSHFUJOH�B�MBSHF�QPQVMBUJPO�PG�SFTJEFOUT�
JO�QBSUJDVMBS�GPS�BOOPVODJOH�NBKPS�OFXT�PS�
SFTQPOEJOH�UP�DPNNVOJUZ�DPODFSOT��5IPTF�

3FGFS�UP�<5PPM������>�

√ 1BZ�BUUFOUJPO�UP�UIF�QPTTJCMF�OFHBUJWF�FFDU�PG�QVCMJD�NFFUJOHT�BT�NJTJOUFSQSFUBUJPO�PS�NJTVOEFSTUBOEJOH�
PG�JOGPSNBUJPO�NBZ�PDDVS

√ "MM�DPOGFSFODF�TUB�IBWF�UP�QBSUJDJQBUF�JO�UIF�SFIFBSTBM

�� %P�OPU�DPOWFOF�QVCMJD�NFFUJOHT�PO�GFTUJWBMT�PS�QVCMJD�IPMJEBZT

√ )PME�NFFUJOHT�BU�QMBDFT�XJUI�FBTZ�BDDFTT�CZ�USBOTQPSU�XJUI�DPOTJEFSBUJPO�GPS�UIF�USBWFM�PG�QFPQMF�XJUI�
MJNJUFE�NPCJMJUZ�	MJLF�UIF�FMEFSMZ�BOE�UIF�EJTBCMFE


��%P�OPU�DPOWFOF�QVCMJD�NFFUJOHT�VOMFTT�UP�SFMFBTF�TJHOJDBOU�JOGPSNBUJPO

��%P�OPU�DPOWFOF�QVCMJD�NFFUJOHT�JO�UIF�XFFL�CFGPSF�B�NBKPS�KVODUVSF�	TVDI�BT�UBY�EFDMBSBUJPO�EBZ�PS�&JE�
BM�'JUS
�XIFO�UIF�SFTJEFOUT�NBZ�CF�CVTZ�QSFQBSJOH�GPS�JU

√ #F�TVSF�UP�IBWF�TFDVSJUZ�QMBOT�JO�QMBDF�CFGPSF�QVCMJD�HBUIFSJOHT�JO�DBTF�PG�FNFSHFODJFT

�� %P�OPU�DPOWFOF�QVCMJD�NFFUJOHT�XIFO�BOOPVODJOH�B�OFHBUJWF�PS�DPOUSPWFSTJBM�FWFOU�GPS�UIF�STU�UJNF
��%P�OPU�DPOWFOF�QVCMJD�NFFUJOHT�KVTU�UP�SFMFBTF�HFOFSBM�JOGPSNBUJPO

NFFUJOHT�BSF�B�HPPE�XBZ�UP�EJTQFM�UIF�XPSSJFT�UIBU�
BJDU�UIF�SFTJEFOUT�XIFO�FYQSFTTJOH�UIFJS�
PQJOJPOT�BMPOF�

����5BDUJDT�GPS�&FDUJWFMZ�$POWFOJOH�1VCMJD�.FFUJOHT

"DUJPO�1PJOUT

/PUFT

3BUJPOBMF
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"�QVCMJD�NFFUJOH�JOWPMWFT�B�DVNCFSTPNF�BOE�DPNQMJDBUFE�BSSBZ�PG�XPSL�JUFNT��*O�PSEFS�OPU�UP�MFBWF�BOZUIJOH�
PVU�UIF�GPMMPXJOH�DIFDLMJTU�JT�BWBJMBCMF�GPS�SFGFSFODF�BOE�DBO�CF�UBJMPSFE�UP�UIF�TQFDJD�NFFUJOH�

#FGPSF�UIF�NFFUJOH
%BUF�BOE�UJNF��@@@@@@@@@@@@@@@@@@@@@@@@@�
-PDBUJPO��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�

/BNF�PG�DPOUBDU�GPS�WFOVF�SFOUBM��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
1IPOF�OVNCFS��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
3FOUBM�SBUFT��@@@@@@@@@
7FOVF�DBQBDJUZ��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�

&TUJNBUFE�OVNCFS�PG�QBSUJDJQBOUT���@@@@@@@@@@@@@@@@@@@@@@@@@@
*T�B�DPVSU�DMFSL�OFFEFE 

ӎ�:FT�ӎ�/P
/BNF��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
$POUBDUFE�$POSNFE
3BUFT��@@@@@@�

*T�B�USBOTMBUPS�OFFEFE 
ӎ�:FT�ӎ�/P
/BNF��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
$POUBDUFE�$POSNFE
3BUFT��@@@@@@

)BWF�BMM�LFZ�TUBLFIPMEFST�CFFO�OPUJFE 
1SPKFDU�NBOBHFST��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
1PMJDF�TUBUJPO��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
1PXFS�4VQQMZ�#VSFBV��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
/BUJPOBM�HPWFSONFOU��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
-PDBM�HPWFSONFOU�PDJBMT��@@@@@@@@@@@@@@@@@@@@@@@@@@@�
0UIFST��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�

1SFQBSF�UIF�NFFUJOH�BHFOEB�
1SFQBSF�NFFUJOH�FWBMVBUJPO�GPSN
1SFQBSF�UIF�TQFFDI�
$POSN�XJUI�UIF�FNDFF
1SFQBSF�WJEFP�PS�JNBHF�NBUFSJBMT
$POSN�UIF�UJNF�BOE�QMBDF�PG�SFIFBSTBM

<5PPM������>�$IFDLMJTU�GPS�1MBOOJOH�1VCMJD�.FFUJOHT



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

#FGPSF�UIF�NFFUJOH
%BUF��@@@@@@@@@@�
5JNF��@@@@@@@@@@@@@@@@@�
-PDBUJPO��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
.FFUJOH�SFIFBSTBM
'JOBMJTF�NFFUJOH�BHFOEB
-BTU�NJOVUF�DIFDLT�BOE�PQFOJOH�TQFFDI
.FFUJOH�/PUJDBUJPO�
/PUJGZ�BMM�UIF�LFZ�DPNNVOJUZ�DPOUBDUT
1SFQBSF�BOE�EJTUSJCVUF�NFFUJOH�NBUFSJBMT
1SFQBSF�QSFTT�SFMFBTF

%BUF�PG�SFMFBTF��@@@@@@@@@@@
4UPSF�NFFUJOH�JOGPSNBUJPO�JO�UIF�QSPKFDU�EBUBCBTF
1SFQBSF�OPUJDBUJPOT�GPS�UIF�QVCMJD

%FUFSNJOF�UIF�SFMFBTF�EBUF�PG�OPUJDBUJPOT�	�_��XFFLT�CFGPSF�UIF�FWFOU
��@@@@@@@@@@@@@@@@@@@@@�
%FUFSNJOF�UIF�EFBEMJOF�GPS�QVCMJTIJOH�OPUJDBUJPOT��@@@@@@@@@@@@@@@@@@@@@@@@@@@�
3BUFT��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@�
%BUF�GPS�UIF�QSFTT�SFMFBTF�UP�SFBDI�UIF�NFEJB��@@@@@@@@@@@@@@@@�

"VEJP�WJTVBM�FRVJQNFOU�
1SPKFDUJPO�FRVJQNFOU
1SPKFDUJPO�TDSFFO
1SFTFOUBUJPO�MBTFS�QPJOUFS
%7%�QMBZFS�UFMFWJTJPO
.JDSPQIPOFT�	EFTLUPQ�IBOEIFME

7PJDF�SFDPSEFS�CBUUFSZ
$BNFSB�NFNPSZ�DBSE
7JEFP�DBNFSB�NFNPSZ�DBSE
1PXFS�TUSJQT
1PXFS�FYUFOTJPO�DPSET
7FOVF�QSFQBSBUJPO
"SSBOHF�UBCMFT�DIBJST�BOE�FRVJQNFOU

3FTQPOTJCMF�QBSUJFT��PXO�TUB@@@��UIJSE�QBSUJFT��@@@@
5JNF�GPS�WFOVF�EFDPSBUJPO��@@@@@@@@@@@@@@@@@@@



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

7FOVF�QSFQBSBUJPO
5JNF�GPS�WFOVF�DMFBSJOH��@@@@@@@@@@@@�
"SSBOHFNFOU�PG�TFDVSJUZ�TUB�	DPOSN�99�EBZT�CFGPSF�UIF�NFFUJOH

$MFBOJOH�TFSWJDFT
#BUISPPNT
7FOUJMBUJPO�FRVJQNFOU
'JSTU�BJE�LJU
7FOVF�DMFBSJOH
3FTQPOTJCMF�QBSUJFT��PXO�TUB@@@��UIJSE�QBSUJFT��@@@@
1PEJVN
.FFUJOH�UBCMFT
.FEJB�TFBUT
.BUFSJBMT
4JHOBHF
5BCMF�TJHOT
"UUFOEBODF�GPSNT
.FFUJOH�BHFOEB
#VTJOFTT�DBSET
#MBOL�QBQFS�QFOT
8IJUFCPBSE�NBSLFST
%JTQPTBCMF�QBQFS�DVQT
"GUFS�UIF�NFFUJOH
3FUVSO�FRVJQNFOU
*ORVJSF�BCPVU�DPNNVOJUZ�SFTJEFOU�NFFUJOHT
˞3FTQPOE�UP�SFRVFTUT�GPS�JOGPSNBUJPO
%JTUSJCVUF�NFFUJOH�NJOVUFT
4FOE�B�UIBOL�ZPV�MFUUFS
1SFQBSF�NFFUJOH�FWBMVBUJPO
"EE�QBSUJDJQBOUT�UP�UIF�NBJMJOH�MJTU
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8JUI�UIF�DPOTFOU�PG�UIF�UBSHFU�BVEJFODF�NBLF�
B�XSJUUFO�PS�BVEJP�WJEFP�SFDPSEJOH�PG�UIF�
DPNNVOJDBUJPO�QSPDFTT�XIJDI�DBO�CF�VTFE�BT�
FWJEFODF�JO�UIF�FWFOU�PG�GVUVSF�EJTQVUFT��"U�UIF�

√ *G�UIF�DPNNVOJDBUJPO�IBT�CFFO�JOUFOEFE�BT�B�DMPTFE�EPPS�NFFUJOH�JU�TIPVME�OPU�CF�BVEJP�PS�WJEFP�
SFDPSEFE��UFYU�BOE�JNBHF�SFDPSEJOH�TIPVME�BMTP�CF�DPOEVDUFE�XJUI�EJTDSFUJPO��

"GUFS�DPMMFDUJOH�BOE�UIPSPVHIMZ�DPOTJEFSJOH�UIF�QVCMJDT�PQJOJPOT�PO�UIF�<QSPKFDU�OBNF>�<DPNQBOZ�OBNF>�IBT�
SFBDIFE�BO�BHSFFNFOU�XJUI�UIF�DPNNVOJUZ�DPNNJUUFF�SFQSFTFOUBUJWFT�PO�<EBUF>�BU�<MPDBUJPO>�XIJDI�HPFT�BT�
GPMMPXT��
<,FZ�QPJOUT�PG�UIF�BHSFFNFOU>
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
<"DUJPO�QMBO�UBSHFUJOH�UIF�BCPWF�JTTVFT>
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

'PS�SFMFWBOU�EPDVNFOUT�DPOTVMU�POMJOF�SFGFSFODFT��
<8FCTJUF>�@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
0S�WJTJU�DPNNVOJUZ�EBUB�MJCSBSZ�
<"EESFTT>�@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

TBNF�UJNF�TPNF�JOGPSNBUJPO�DBO�CF�SFMFBTFE�UP�
UIF�PVUTJEF�XPSME�UP�EFNPOTUSBUF�UIF�FOUFSQSJTFT�
FPSUT�BOE�BDIJFWFNFOUT�JO�DPNNVOJUZ�
FOHBHFNFOU�

����3FDPSEJOH�"SDIJWJOH�BOE�%JTDMPTJOH�$PNNVOJUZ�&OHBHFNFOU�"DUJWJUJFT

/PUFT�	$PEF


3BUJPOBMF

<5PPM������>�$PNNVOJUZ�"BJST�"HSFFNFOU�"OOPVODFNFOU�5FNQMBUF�	/FXTQBQFS�#VMMFUJO�#PBSE

"GUFS�SFBDIJOH�BO�JNQPSUBOU�DPOTFOTVT�XJUI�UIF�DPNNVOJUZ�JU�JT�SFDPNNFOEFE�UIBU�UIF�FOUFSQSJTF�QVCMJTI�
UIF�SFTVMUT��5IJT�XJMM�OPU�POMZ�BMMPX�UIF�DPNNVOJUZ�UP�LOPX�UIF�QSPHSFTT�PG�UIF�OFHPUJBUJPOT�JO�B�UJNFMZ�
NBOOFS�CVU�BMTP�QSFWFOU�EJTQVUFT�UIBU�NBZ�BSJTF�JO�UIF�GVUVSF��5IF�QVCMJTIFE�DPOUFOU�TIPVME�CF�DPODJTF�BOE�
TUSBJHIUGPSXBSE�XJUI�B�DMFBS�TUBUFNFOU�PG�UIF�UJNF�BOE�QMBDF�
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8IFO�B�QSPKFDU�IBT�OFHBUJWF�TPDJBM�BOE�
FOWJSPONFOUBM�JNQBDUT�JO�UIF�DPNNVOJUZ�
DPNQMBJOUT�BSF�CPVOE�UP�BSJTF��&TUBCMJTI�B�TPVOE�
HSJFWBODF�NFDIBOJTN�UP�BMMPX�NFNCFST�PG�
UIF�JNQBDUFE�DPNNVOJUJFT�UP�QPTF�RVFTUJPOT�
FYQSFTT�DPODFSOT�PS�MF�DPNQMBJOUT�PQFOMZ�
PS�BOPOZNPVTMZ��&TUBCMJTI�BOE�NBJOUBJO�B�
QVCMJDMZ�BWBJMBCMF�BOE�FBTJMZ�BDDFTTJCMF�DIBOOFM�
UP�GBDJMJUBUF�UJNFMZ�VOEFSTUBOEJOH�BOE�VTF��)PX�

��$MFBS�PCKFDUJWFT�BOE�USVTU�PG�UIF�WBSJPVT�TUBLFIPMEFST
��3FBTPOBCMF�QBSUJDJQBUPSZ�USBOTQBSFOU�GBDU�CBTFE�EFDJTJPO�NBLJOH
��1PTJUJWF�BDDFQUBODF�PG�BOE�SFTQPOTF�UP�DPNQMBJOUT�BOE�DSJUJDJTN
��"DIJFWF�SFTVMUT�UIBU�FYDFFE�FYQFDUBUJPOT�	BU�GSPOUMJOF�TUB�UFBN�MFWFM

��3FTQFDU�GPS�QVCMJD�DPNNFOUT�PS�DPNQMBJOUT�QSPUFDU�DPNQMBJOBOUT�DPOEFOUJBMJUZ�BOE�HJWF�DPOUJOVPVTMZ�

JOTUJUVUJPOBMJ[FE�JNQSPWFNFOUT

GBTU�BO�FOUFSQSJTF�SFTQPOET�BOE�IPX�JU�IBOEMFT�
B�DPNQMBJOU�XJMM�IBWF�TJHOJDBOU�JNQMJDBUJPOT�GPS�
IPX�JU�JT�QFSDFJWFE��&WFO�XIFO�UIFSF�JT�B�EJTQVUF�
PS�B�EJTBHSFFNFOU�EVSJOH�UIF�DPNNVOJDBUJPO�
UIF�FOUFSQSJTF�TIPVME�BMTP�SFTQPOE�QPTJUJWFMZ�BOE�
QMBO�UIF�SFTQPOTF�UJNF��5IF�TJ[F�PG�UIF�HSJFWBODF�
NFDIBOJTN�TIPVME�CF�DPNNFOTVSBUF�XJUI�UIF�SJTL�
BOE�JNQBDU�MFWFM�PG�UIF�QSPKFDU�

����.POJUPSJOH�'FFECBDL��$PNNVOJDBUJPO�BT�B�$POUJOVPVT�$ZDMJD�1SPDFTT
����&TUBCMJTIJOH�B�$PNNVOJUZ�(SJFWBODF�BOE�3FTQPOTF�.FDIBOJTN

#BTJD�1SJODJQMFT�PG�BO� *OEFQFOEFOU�$PNQMBJOUT�BOE� *OWFTUPS�3FMBUJPOT�.BOBHFNFOU�	*3.


3BUJPOBMF

��&TUBCMJTI�FBTZ�UP�VTF�DPNQMBJOU�DIBOOFMT���UBLJOH�JOUP�BDDPVOU�UIF�FEVDBUJPO�MFWFM�PG�DPNNVOJUZ�SFTJEFOUT
Ӫ %BJMZ�XPSL

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFNT�5PPMLJU�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����
���5IF�PDDVSSFODF�BOE�IBOEMJOH�PG�HSJFWBODFT�PS�JOWFTUNFOU�QSBDUJDFT�BSF�NVMUJ�MFWFM�BOE�NVMUJ�EFNBOE�FJUIFS�BU�UIF�MPXFTU�MFWFM�PS�SFRVJSJOH�DPNNVOJDBUJPO�CFZPOE�UIF�DPNNVOJUZ�UP�UIF�SFMFWBOU�EFQBSUNFOUT�PS�FWFO�EJSFDUMZ�UP�DPNQBOZ�NBOBHFNFOU�PS�DPSQPSBUF�IFBERVBSUFST��5IFSFGPSF�EFQFOEJOH�PO�UIF�BDUVBM�OFFET�JOUFSOBM�HSJFWBODF�DIBOOFMT�JOEFQFOEFOU�PG�UIF�BENJOJTUSBUJWF�TZTUFN�PS�JOUFSOBM�BOE�FYUFSOBM�QSPKFDU�CBTFE�NVMUJQBSUZ�HSJFWBODF�DPNNJUUFFT�DBO�CF�FTUBCMJTIFE�UP�EFBM�XJUI�TVDI�JODJEFOUT�JO�B�DPMMBCPSBUJWF�NBOOFS�

"DUJPO�1PJOUT���$IFDLMJTU�GPS�&FDUJWF�$PNQMBJOU�.FDIBOJTN��
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��"TTJHO�B�TUB�NFNCFS�PS�B�UFBN�UP�SFHJTUFS�UIF�DPNQMBJOU�DPOEVDU�JOWFTUJHBUJPOT�XJUI�SFMFWBOU�TUB�BOE�FYUFSOBM�
TUBLFIPMEFST�BOE�GPSNVMBUF�BO�BDUJPO�QMBO�

��&TUBCMJTINFOU�BOPOZNPVT�DIBOOFMT�JODMVEJOH��BO�BOPOZNPVT�UFMFQIPOF�IPUMJOF�BO�BOPOZNPVT�TVHHFTUJPO�CPYFT

��$IPPTF�UIF�NPTU�BQQSPQSJBUF�XBZ�UP�SFTQPOE�	SFGFS�UP�<5PPM������>
�

��&TUBCMJTI�QSFEJDUBCMF�BOE�DMFBS�DPNQMBJOU�SFTPMVUJPO�QSPDFEVSFT�JODMVEJOH�

��3FWJFX�UIF�XPSL�QSPDFTT�JODMVEJOH�XIFUIFS�UIF�DPNQMBJOU�XBT�SFDFJWFE�UIF�JOWFTUJHBUJPO�QSPDFTT�BOE�UJNFMJOF�UIF�
TPMVUJPO�FUD�

��"QQPJOU�DPNNVOJUZ�MJBJTPO�PDFST�UP�WJTJU�TVSSPVOEJOH�DPNNVOJUJFT�SFHVMBSMZ�UP�DPMMFDU�GFFECBDL

��.POJUPS�UIF�PVUDPNFT�PG�DPNQMBJOU�SFTPMVUJPO�
��3FHVMBSMZ�SFWJFX�UIF�DPNQMBJOUT�BOE�UIF�HSJFWBODF�TZTUFN�NPOJUPS�TZTUFN�FFDUJWFOFTT�BOE�VTF�SFMFWBOU�

PVUDPNFT�UP�JOGPSN�UIF�FOUFSQSJTFT�NBOBHFNFOU�TZTUFN�
��$POEVDU�DPNNVOJUZ�TVSWFZT�PO�B�SFHVMBS�CBTJT�UP�BTTFTT�IPX�UIF�SFTJEFOUT�QFSDFJWF�UIF�SFMJBCJMJUZ�PG�UIF�HSJFWBODF�

NFDIBOJTN�BOE�PVUDPNFT�BOE�TZTUFN�BDDFTTJCJMJUZ�

��4FU�BOE�QVCMJTI�UJNF�MJNJUT�GPS�IBOEMJOH�DPNQMBJOUT�BU�EJFSFOU�MFWFMT

��(SBEF�GPSFTFFBCMF�DPNQMBJOUT�BDDPSEJOH�UP�UIF�EFHSFF�PG�JOVFODF
��&TUBCMJTI�B�EJWFSTF�DPNQMBJOUT�IBOEMJOH�UFBN�GPS�SFTPMWJOH�DPNQMBJOUT�PG�EJFSFOU�MFWFMT��
��.BJOUBJO�DPPQFSBUJPO�XJUI�MPDBM�TPDJBM�PSHBOJ[BUJPOT�UP�FOTVSF�UIBU�UIF�DPNQMBJOUT�NFDIBOJTN�EPFT�OPU�UPVDI�PO�UIF�UBCPPT�
PG�UIF�MPDBM�DVMUVSF

��%FOF�UIF�BVUIPSJUZ�PG�UIF�DPNNVOJUZ�FOHBHFNFOU�UFBN�TUB�XIFO�EFBMJOH�XJUI�DPNQMBJOUT�BU�EJFSFOU�MFWFMT
1SPNPUJOH�QBSUJDJQBUPSZ�TUBLFIPMEFS�NPOJUPSJOH��

Ӫ 8IFO�B�DPNQMBJOU�PDDVST�

���'PS�FYBNQMF�UIFSF�BSF�DPNQMBJOU�IBOEMFST�TQFDJDBMMZ�HFBSFE�UPXBSET�JTTVFT�TVDI�BT�TFYVBM�IBSBTTNFOU�
���*'$��	����
��4UBLFIPMEFS�&OHBHFNFOU��"�(PPE�1SBDUJDF�)BOECPPL�GPS�$PNQBOJFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT��
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√ 4USJDUMZ�FOGPSDF�DPNNJUNFOUT�NBEF�UP�SFTPMWF�UIF�DPNQMBJOUT�
√ ,FFQ�UIF�SFTPMVUJPO�QSPDFEVSFT�BOE�PVUDPNFT�USBOTQBSFOU�

√ 5IF�DPNQMBJOU�DIBOOFMT�TIPVME�CF�FBTJMZ�BDDFTTJCMF�UP�DPNNVOJUZ�SFTJEFOUT�TVDI�BT�BOPOZNPVT�
TVHHFTUJPO�CPYFT�TFU�VQ�JO�QVCMJD�BSFBT�PG�UIF�DPNNVOJUZ��-FU�VTFST�LOPX�GSPN�UIF�PVUTFU�UIBU�XIFO�MJOH�B�
DPNQMBJOU�OP�QBZNFOU�JT�SFRVJSFE�BOE�OP�SFUBMJBUJPO�XJMM�PDDVS�

√ $MFBSMZ�EFOF�UIF�BVUIPSJUZ�PG�DPNNVOJUZ�MJBJTPO�PDFST�FTQFDJBMMZ�SFHBSEJOH�DPNQMBJOUT�UIBU�BSF�UJNF�
TFOTJUJWF�BOE�SFRVJSF�JNNFEJBUF�PO�TQPU�IBOEMJOH�

√ $MFBSMZ�EFOF�UIF�BVUIPSJUZ�PG�BMM�MFWFMT�PG�DPNNVOJUZ�FOHBHFNFOU�TUB�GPS�DPNQMBJOU�SFTPMVUJPO�FTQFDJBMMZ�
SFHBSEJOH�UJNF�TFOTJUJWF�DPNQMBJOUT�BOE�HJWF�DPNNVOJUZ�FOHBHFNFOU�MJBJTPO�PDFST�QFSNJTTJPO�TP�UIBU�
UIF�QSPCMFN�DBO�CF�SFTPMWFE�BT�TPPO�BT�QPTTJCMF�

√ .BLJOH�QSPQFS�XSJUUFO�SFDPSET�BOE�GFFECBDL�JT�LFZ�UP�FFDUJWF�DPNQMBJOU�NBOBHFNFOU�SFHBSEMFTT�PG�UIF�
UZQF�PS�IBOEMJOH�NFUIPE�	SFGFS�UP�<5PPM������>
�

√ *O�UIF�FWFOU�PG�B�NBKPS�DPNQMBJOU�B�NVMUJ�TUBLFIPMEFS�NPOJUPSJOH�UFBN�	XIJDI�NBZ�JODMVEF�
SFQSFTFOUBUJWFT�GSPN�UIF�FOUFSQSJTF�BOE�GSPN�BFDUFE�DPNNVOJUJFT�/(0T�UIF�BDBEFNJB�BOE�PS�DJUZ�
HPWFSONFOUT
�NBZ�CF�GPSNFE����0S�FOHBHF�B�OFVUSBM�UIJSE�QBSUZ�SFDPHOJTFE�CZ�CPUI�QBSUJFT�
UP�BTTJTU�JO�UIF�NFEJBUJPO�

√ /PU�BMM�NBUUFST�BSF�TVJUBCMF�UP�CF�IBOEMFE�XJUI�UIF�FOUFSQSJTFT�JOUFSOBM�HSJFWBODF�NFDIBOJTN��$MBSJGZ�UIF�
CPVOEBSJFT�BOE�TDPQF�PG�DPNQMBJOU�IBOEMJOH�XIBU�UZQFT�PG�DPNQMBJOUT�TIPVME�CF�IBOEFE�PWFS�PS�
SFGFSSFE�UP�GPSNBM�KVEJDJBM�EFQBSUNFOUT�PS�RVBTJ�KVEJDJBM�EJTQVUF�SFTPMVUJPO�CPEJFT�BOE�BU�XIBU�MFWFM���
8IFO�UIFSF�JT�OP�JOIPVTF�DBQBDJUZ�TFFLJOH�TQFDJBMJTU�BEWJDF�TVDI�BT�MPDBM�PS�JOUFSOBUJPOBM�/(0T�PO�UIF�
DPSSFDU�XBZ�UP�IBOEMF�DFSUBJO�DPNQBJOUT�DPVME�CF�UIF�PUIFS�PQUJPO�

��"WPJE�QSFWFOUJOH�DPNQMBJOUT�GSPN�CFJOH�MFE�XJUI�PUIFS�PSHBOJ[BUJPOT�PS�UISPVHI�KVEJDJBM�
BENJOJTUSBUJWF�DIBOOFMT�

���4UBLFIPMEFS�-JOLBHFT�*OUFSBDUJPOT��"�(VJEFCPPL�GPS�#VTJOFTTFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�
8PSME�#BOL�(SPVQ�����

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFNT�5PPMLJU�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

/PUFT��
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6QPO�SFDFJWJOH�DPNQMBJOUT�GSPN�UIF�DPNNVOJUZ�DPNQBOJFT�TIPVME�DPOTJEFS�OPU�POMZ�JUT�JOUFSOBM�HSJFWBODF�
QSPDFTT�CVU�BMTP�UIF�XBZ�UIFZ�SFTQPOE��5IF�SFTQPOTF�DBO�SFQSFTFOU�IPX�NVDI�JNQPSUBODF�UIF�FOUFSQSJTF�
BUUBDIFT�UP�UIF�DPNQMBJOU�BOE�JUT�SFTQPOTF�UJNF�XJMM�EFUFSNJOF�UP�B�HSFBU�EFBM�IPX�XFMM�UIF�PUIFS�QBSUZ�
BDDFQUT�JU��4PNF�DPNQMBJOUT�BSF�CFUUFS�SFTPMWFE�BT�TPPO�BT�QPTTJCMF�TP�BT�UP�NJOJNJTF�UIF�MPTTFT��*O�TVDI�
DBTFT�UJNFMJOFTT�JT�UIF�QSJPSJUZ��5IF�GPMMPXJOH�GPSN�DBO�CF�SFGFSSFE�UP�PO�B�DBTF�CZ�DBTF�CBTJT�XIFO�TFMFDUJOH�
B�XBZ�PG�SFTQPOTF�

5BCMF�����8BZT�UP�3FTQPOE�UP�$PNNVOJUJFT

3FTQPOTF�DIBOOFMT

%FHSFF�PG�JNQPSUBODF�UIF�FOUFSQSJTF�BUUBDIFT�UP�UIF�DPNQMBJOU�BT�SFFDUFE�JO�UIF�DIBOOFM

5JNFMJOFTT 5BSHFU�BVEJFODF

$PNQBOZ�CVMMFUJO�CPBSET .FEJVN .FEJVN -JUFSBUF�HSPVQT�JO�UIF�DPNNVOJUZ
%JTUSJCVUF�CSPDIVSFT�BU�DPNNVOJUZ�DFOUFST 'BJSMZ�IJHI .FEJVN -JUFSBUF�HSPVQT�JO�UIF�DPNNVOJUZ

8FCTJUF 'BJSMZ�IJHI 'BJSMZ�IJHI 4UBLFIPMEFST�XJUI�FBTZ�BDDFTT�UP�UIF�*OUFSOFU
$PNNVOJUZ�CSPBEDBTUJOH .FEJVN )JHI (SPVQT�JO�UIF�DPNNVOJUZ�UIBU�DBO�SFDFJWF�CSPBEDBTUT
-PDBM�OFXTQBQFST 'BJSMZ�IJHI .FEJVN -JUFSBUF�HSPVQT�JO�UIF�DPNNVOJUZ
1VCMJD�NFFUJOHT�BU�UIF�UPXO�IBMM�PS�DPNNVOJUZ�DFOUFS 'BJSMZ�IJHI .FEJVN *NQBDUFE�TUBLFIPMEFST
.FFUJOHT�XJUI�SFQSFTFOUBUJWFT�PG�BFDUFE�TUBLFIPMEFST .FEJVN .FEJVN *NQBDUFE�TUBLFIPMEFST
-FUUFST�UP�BFDUFE�TUBLFIPMEFS�SFQSFTFOUBUJWFT�BOE�DPNQMBJOBOUT .FEJVN )JHI -JUFSBUF�DPNQMBJOBOUT

&NBJM�SFQMJFT -PX )JHI $PNQMBJOBOUT�XJUI�FBTZ�BDDFTT�UP�UIF�*OUFSOFU
3FUVSO�DBMMT -PX )JHI $PNQMBJOBOUT
)PNF�WJTJUT 'BJSMZ�IJHI )JHI $PNQMBJOBOUT
$43�SFQPSUT )JHI -PX -JUFSBUF�TUBLFIPMEFST

<5PPM������>�8BZT�UP�3FTQPOE�UP�$PNNVOJUJFT
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3FDPSEJOH�JNNFEJBUFMZ�VQPO�SFDFJWJOH�B�DPNQMBJOU�OPU�POMZ�IFMQT�BOBMZTF�UIF�DBVTF�PG�UIF�DPNQMBJOU�BOE�
UIF�FYQFDUBUJPOT�PG�UIF�DPNQMBJOBOU�BOE�NPOJUPS�UIF�IBOEMJOH�PG�UIF�DPNQMBJOU�CVU�BMTP�QSPWJEFT�WBMVBCMF�
QSBDUJDBM�FYQFSJFODF�GPS�TVCTFRVFOU�DPNNVOJUZ�FOHBHFNFOU�XPSL��*O�QBSUJDVMBS�MFBSOJOH�BCPVU�UIF�DBVTFT�PG�
DPNQMBJOUT�BOE�UIF�SFTPMVUJPO�QSPDFTT�IFMQT�JOUFSOBM�TUB�CFUUFS�VOEFSTUBOE�MPDBM�DVTUPNT�CFIBWJPVST�BOE�
DVTUPNBSZ�XBZT�PG�DPNNVOJDBUJPO��5IF�GPMMPXJOH�GPSN�JT�BWBJMBCMF�GPS�SFGFSFODF�XIFO�NBLJOH�B�DPNQMBJOU�
SFDPSE�BOE�DBO�CF�NPEJFE�BOE�JNQSPWFE�JO�MJOF�XJUI�UIF�DIBSBDUFSJTUJDT�PG�UIF�QSPKFDU�BOE�UIF�
TVSSPVOEJOH�DPNNVOJUJFT�

5BCMF�����$PNQMBJOU�3FDPSE�'PSN

���3FGFSFODF�/P�
���%FUBJMT�PG�DPNQMBJOU

����8IFO�EJE�JU�IBQQFO 
����8IFSF�EJE�JU�IBQQFO 
����)PX�EJE�JU�IBQQFO �8IP�BSF�JOWPMWFE 
����$PNQMBJOBOUT�TUBUFNFOU�BOE�FYQFDUBUJPOT
����3FDPSE�EBUF�PG�DPNQMBJOU
����-PDBUJPO�NFUIPE�PG�DPNQMBJOU�TVCNJTTJPO

���$PNQMBJOBOU�QSPMF
����(FOEFS
����"HF

���$PNQMBJOBOU�DPOUBDU�JOGPSNBUJPO
����"OPOZNPVT ӎ�:FT���ӎ�/P
����5FMFQIPOF
����&NBJM
����"EESFTT

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFNT�5PPMLJU�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����

<5PPM�����>�$PNQMBJOU�3FDPSE�'PSN��
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���8BT�UIF�DPNQMBJOU�SFDFJWFE�	 ӎ�:FT���ӎ�/P
 
����/P

������3FBTPO
������$PNQMBJOBOU�IBT�CFFO�OPUJFE ӎ�:FT���ӎ�/P
������8BZ�PG�OPUJDBUJPO

����:FT

������$BUFHPSZ�PG�DPNQMBJOU

/PJTF�BOE�FOWJSPONFOUBM�QPMMVUJPO3PBET�BOE�USBD4FDVSJUZ�NFBTVSFT/BUVSBM�SFTPVSDF�BDRVJTJUJPO#FOFUT�GSPN�UIF�QSPKFDU�GBJM�UP�NFFU�FYQFDUBUJPOT1FSTPOBM�EJTQVUFT�DPOJDUT1FSTPOBM�SFWFOHF4FYVBM�IBSBTTNFOU�TFYVBM�BTTBVMU
������7FSJGZ�TVQQMFNFOUBSZ�NBUFSJBMT�GPS�UIF�DPNQMBJOU
������4PMVUJPO
������$PNQMBJOBOU�IBT�CFFO�OPUJFE ӎ�:FT���ӎ�/P
������8BT�UIF�DPNQMBJOBOU�TBUJTFE 
������1IPUPT�BOE�EPDVNFOUT�BT�FWJEFODF�PG�DBTF�DMPTVSF
������3FTPVSDFT�JOWFTUFE�JO�IBOEMJOH�UIF�DPNQMBJOU
������$MPTJOH�EBUF
������/VNCFS�PG�EBZT�GSPN�SFDFJWJOH�UIF�DPNQMBJOU�UP�DMPTJOH�UIF�DBTF

���$POUJOVFE�NPOJUPSJOH�BGUFS�UIF�DBTF�JT�DMPTFE�	 ӎ�:FT���ӎ�/P

����.FUIPE�BOE�GSFRVFODZ�PG�NPOJUPSJOH
���1SFWFOUJWF�NFBTVSFT�BHBJOTU�TJNJMBS�QSPCMFNT
����3FDPNNFOEFE�QSFWFOUJWF�NFBTVSFT
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���շ4UBLFIPMEFS�-JOLBHFT�*OUFSBDUJPOT��"�(VJEFCPPL�GPS�#VTJOFTTFT�%PJOH�#VTJOFTT�JO�&NFSHJOH�.BSLFUT�*OUFSOBUJPOBM�'JOBODF�
$PSQPSBUJPO8PSME�#BOL�(SPVQ�����

%VSJOH�UIF�DPOTUSVDUJPO�QSPHSBN�#5$�IBE�UP�DPOUJOVBMMZ�BVHNFOU�UIFJS�$-0�
SFTPVSDFT�JO�TPNF�MPDBUJPOT�UP�NBOBHF�UIFJS�SFTQPOTF�UP�UIF�OVNCFS�PG�DPNQMBJOUT�
SFDFJWFE�CZ�QSPKFDU�BFDUFE�DPNNVOJUJFT�JO�B�UJNFMZ�NBOOFS��"�HFOFSBM�MFTTPO�
MFBSOFE�JT�UIBU�EFTQJUF�FYUFOTJWF�DPNNVOJUZ�DPOTVMUBUJPO�DBSSJFE�PVU�TJHOJDBOU�
DPNQMBJOUT�NBZ�TUJMM�BSJTF��4QPOTPST�BOE�DPOUSBDUPST�OFFE�UP�CF�QSFQBSFE�GPS�UIJT�
QPTTJCJMJUZ�BOE�CF�BCMF�UP�TPVSDF�BEEJUJPOBM�TLJMMFE�SFTPVSDFT�
"O�FFDUJWF�BOE�XFMM�GVODUJPOJOH�HSJFWBODF�NFDIBOJTN�JT�BO�FTTFOUJBM�QBSU�PG�
NBOBHJOH�DPNNVOJUZ�SFMBUJPOT��'PS�#5$�UIF�TQPOTPS�EFWFMPQFE�B�TFQBSBUF�
HSJFWBODF�QSPDFTT�GPS�FBDI�DPVOUSZ�UP�NBOBHF�DPNQMBJOUT�BSJTJOH�GSPN�UIF�
QSPKFDU��5IF�PCKFDUJWFT�XFSF�UP��	J
�QSPWJEF�BFDUFE�QFPQMF�XJUI�TUSBJHIUGPSXBSE�
BOE�BDDFTTJCMF�BWFOVFT�GPS�NBLJOH�B�DPNQMBJOU�PS�SFTPMWJOH�BOZ�EJTQVUF�UIBU�NBZ�
BSJTF�EVSJOH�UIF�DPVSTF�PG�UIF�QSPKFDU��	JJ
�FOTVSF�UIBU�BQQSPQSJBUF�BOE�NVUVBMMZ�
BDDFQUBCMF�DPSSFDUJWF�BDUJPOT�XFSF�JEFOUJFE�BOE�JNQMFNFOUFE��BOE�	JJJ
�WFSJGZ�UIBU�
DPNQMBJOBOUT�XFSF�TBUJTFE�XJUI�UIF�PVUDPNFT�PG�DPSSFDUJWF�BDUJPOT��*O�BEEJUJPO�B�
QBSBMMFM�HSJFWBODF�QSPDFTT�XBT�EFWFMPQFE�CZ�UIF�#5$�DPOTUSVDUJPO�DPOUSBDUPST�

4PNF�LFZ�FMFNFOUT�PG�#5$T�HSJFWBODF�NFDIBOJTN�JODMVEFE�
��$PNNVOJUZ�-JBJTPO�0DFST�	$-0T
�CBTFE�JO�UIF�FME�BOE�SFTQPOTJCMF�GPS�SFDFJWJOH�
DPNQMBJOUT�BOE�DPPSEJOBUJOH�SFTQPOTFT�

��"�$PNQMBJOUT�-PH�SFDPSEJOH�JOEJWJEVBM�DPNQMBJOUT�DPSSFDUJWF�BDUJPOT�UBLFO�BOE�
SFTQPOTFT�UP�DPNQMBJOBOUT�

��"�UXP�XFFL�SFTQPOTF�UJNF�UP�BMM�DPNQMBJOUT�	FWFO�JG�KVTU�B�TVNNBSZ�PG�QSPQPTFE�
BDUJPOT�UIBU�XJMM�CF�UBLFO�UP�SFTPMWF�UIF�DPNQMBJOU�


��"MM�DPNQMBJOUT�SFTQPOEFE�UP�JO�XSJUJOH�	PS�WFSCBMMZ�XIFSF�DJSDVNTUBODFT�XBSSBOU�

��3FDPVSTF�UP�QSF�KVEJDJBM�BOE�KVEJDJBM�QSPDFTT�VOEFS�IPTU�DPVOUSZ�MBX�JO�DBTFT�
XIFSF�B�TBUJTGBDUPSZ�SFTQPOTF�UP�UIF�DPNQMBJOU�DBOOPU�CF�OFHPUJBUFE�

8FFLMZ�BOE�NPOUIMZ�SFQPSUT�QSFQBSFE�CZ�UIF�MFBE�$-0�EFUBJMJOH�UIF�OVNCFS�BOE�
TUBUVT�PG�DPNQMBJOUT�BOE�BOZ�PVUTUBOEJOH�JTTVFT�TFOU�UP�UIF�#5$�$PNNVOJUZ�
3FMBUJPOTIJQ�.BOBHFS�JO�FBDI�DPVOUSZ�

#BLVˊ5CJMJTJˊ$FZIBO�	#5$
�1JQFMJOF�1SPKFDU�(SJFWBODF�.FDIBOJTN��<&YBNQMF����>

4PDJBM�3FTQPOTJCJMJUZ4
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���4PVSDF#PTUPO�$PMMFHF�$FOUFS�GPS�$PSQPSBUF�$JUJ[FOTIJQ�

#VTJOFTTFT�TIPVME�DPOTJEFS�FOHBHFNFOU�XJUI�
UIF�DPNNVOJUZ�BT�B�MPOH�UFSN�KPC�JOTUFBE�PG�
B�UFNQPSBSZ�FGGPSU�UBSHFUJOH�JOEJWJEVBM�FWFOUT��
*U�JT�OFDFTTBSZ�UP�NPOJUPS�BOE�FWBMVBUF�UIF�
FGGFDUJWFOFTT�PG�FBDI�FOHBHFNFOU�BDUJWJUZ�
BOE�ESBX�MFTTPOT�UP�DPOUJOVPVTMZ�JNQSPWF�
UIF�BQQSPBDI�JO�UIF�MPOH�UFSN�FOHBHFNFOU�
QSPDFTT��.PSFPWFS�NPOJUPSJOH�UIF�JOQVU�BOE�
'JHVSF����$PNNVOJUZ�*OWPMWFNFOU�1MBOOJOH�*NQMFNFOUBUJPO�BOE�&WBMVBUJPO�$ZDMF���

$PNNVOJUZ�FOHBHFNFOU�WJTJPO�BOE�NJTTJPO

$PNNVOJUZ�FOHBHFNFOU�TUSBUFHZ
.FBTVSFNFOU�BOE�FWBMVBUJPO

*OQVUT

$PNNVOJUZ�FOHBHFNFOU�QSPHSBNT�BOEHPBMT

0VUQVUT

0VUDPNFT

$PNNVOJUZ�FOHBHFNFOU�SFQPSUJOH

PVUQVU�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�
DBO�BTTJTU�UIF�$PNNVOJUZ�&OHBHFNFOU�
%FQBSUNFOU�UP�FYQMBJO�UP�PUIFS�EFQBSUNFOUT�
BOE�FYUFSOBM�QBSUOFST�UIF�QPTJUJWF�JNQBDUT�PG�
UIF�FOHBHFNFOU�FGGPSUT�PO�UIF�QSPKFDU�JUTFMG�UIF�
TVSSPVOEJOH�DPNNVOJUJFT�BOE�UIF�DPSQPSBUF�
JNBHF�JO�B�NPSF�TUSBJHIUGPSXBSE�XBZ�UIVT�
HBSOFSJOH��NPSF�TVQQPSU�

����$PNNVOJUZ�&OHBHFNFOU�1FSGPSNBODF�&WBMVBUJPO�*OEJDBUPST�=BOE�5PPMT
3BUJPOBMF
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��7JTVBM�PCTFSWBUJPO��1IZTJDBM�XBML�UISPVHIT�BU�UIF�GBDJMJUZ�BOE�TVSSPVOEJOH�MBOE��CPEZ�MBOHVBHF�BOE�
JOUFSBDUJPOT�CFUXFFO�DPNNVOJUZ�SFTJEFOUT�BOE�QSPKFDU�TUB

��4FU�VQ�BO�JOQVU�BOE�PVUQVU�FWBMVBUJPO�GPSN�GPS�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�	SFGFS�UP�<5PPM������>


��*OUFSWJFXT��8IBU�JT�UIF�SFTJEFOUT�PQJOJPO�PG�UIF�FOUFSQSJTF �%P�UIFZ�GFFM�DPNGPSUBCMF�MJOH�DPNQMBJOUT 

��*EFOUJGZ�UIF�NBJO�PCKFDUJWFT�PG�DPOEVDUJOH�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT

��*EFOUJGZ�QFSTPOT�JO�DIBSHF�PG�SFWJFX�GPSN�SFDPSEJOH�BOE�NBJOUFOBODF�UP�FOTVSF�UJNFMZ�EPDVNFOUBUJPO�PG�
SFMFWBOU�FOHBHFNFOU�BDUJWJUJFT

��%PDVNFOU�SFWJFX��-PPLJOH�UISPVHI�EPDVNFOUT�BOE�SFDPSET�DPNQMBJOU�MPHT�FUD�

��%FWFMPQ�NPOJUPSJOH�BOE�SFWJFX�JOEJDBUPST�GPS�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT

��3FWJFX�UIF�SFDPSET�PO�B�SFHVMBS�CBTJT�UP�BTTFTT�UIF�HBQT�CFUXFFO�UIF�JOQVU�BOE�PVUQVU�BOE�UIF�HPBMT�BOE�
PVUDPNFT�PG�FOHBHFNFOU�BDUJWJUJFT�

Ӫ .POJUPSJOH

Ӫ &WBMVBUJPO

5P�FFDUJWFMZ�NBOBHF�NPOJUPS�BOE�SFWJFX�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�FOUFSQSJTFT�TIPVME�EFWFMPQ�
BQQSPQSJBUF�FWBMVBUJPO�JOEJDBUPST��"QQSPBDIJOH�UIF�JOEJDBUPST�GSPN�UIF�UISFF�EJNFOTJPOT�PG�JOQVU�PVUQVU�BOE�
PVUDPNF�JT�B�NPSF�FFDUJWF�XBZ�PG�NFBTVSJOH�UIF�FFDUJWFOFTT�PG�DPNNVOJUZ�FOHBHFNFOU�FPSUT�
��*OQVU�
UIF�UJNF�BOE�OBODJBM�SFTPVSDFT�BO�FOUFSQSJTF�TQFOET�PO�DPNNVOJUZ�FOHBHFNFOU�	NPOFZ�JOWFTUFE�JO�
FOHBHFNFOU�BDUJWJUJFT�IVNBO�SFTPVSDFT�DPOUSJCVUFE�UP�DPNNVOJDBUJPO�NFFUJOHT�FUD�


��0VUQVU
UIF�EJSFDU�SFTVMUT�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�	TVDI�BT�UIF�OVNCFS�PG�WBDDJOBUFE�DIJMESFO�PS�QFPQMF�
JOWPMWFE�JO�WPDBUJPOBM�USBJOJOH
�CBTFE�PO�RVBOUJUBUJWF�JOEJDBUPST��NBJOMZ�RVBOUJUBUJWF�NFBTVSFNFOU

��0VUDPNF
UIF�MPOH�UFSN�DIBOHFT�CSPVHIU�BCPVU�CZ�POF�PS�B�TFSJFT�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�	DIBOHFT�JO�UIF�
DPNNVOJUZT�MJWJOH�TUBOEBSET�BUUJUVEF�DIBOHF�UPXBSE�UIF�FOUFSQSJTF�FUD�
��NBJOMZ�RVBMJUBUJWF�NFBTVSFNFOU

���&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFN�*NQMFNFOUBUJPO�.BOVBM�*OUFSOBUJPOBM�'JOBODF�$PSQPSBUJPO�8PSME�#BOL�(SPVQ�����
���-BLJO�/�4DIFVCFM�7��	����
��$PSQPSBUF�DPNNVOJUZ�JOWPMWFNFOU��5IF�EFOJUJWF�HVJEF�UP�NBYJNJ[JOH�ZPVS�CVTJOFTT�TPDJFUBM�FOHBHFNFOU

<.>��3PVUMFEHF�

"DUJPO�1PJOUT�����



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

√ *EFOUJGZ�UIF�MPOH�UFSN�HPBM�CFGPSF�FWBMVBUJOH�B�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUZ�	GPS�FYBNQMF�UP�SFEVDF�UIF�
OVNCFS�PG�DPNQMBJOUT�GSPN�UIF�DPNNVOJUZ�PS�UP�SFEVDF�OFHBUJWF�NFEJB�DPWFSBHF
�

√ 4FU�JOQVU�BOE�PVUQVU�JOEJDBUPST�GPS�B�TQFDJD�BDUJWJUZ�UP�JNQSPWF�UIF�FFDUJWFOFTT�PG�NPOJUPSJOH�TVDI�BT�UIF�
JOQVU�BOE�PVUQVU�PG�B�DPNNVOJUZ�DPNNVOJDBUJPO�NFFUJOH�

√ 5IF�TIJGU�JO�UIF�DPNNVOJUZT�BUUJUVEF�UPXBSET�UIF�FOUFSQSJTF�JT�BMTP�BO�JNQPSUBOU�PVUDPNF�JOEJDBUPS�UIBU�
DBO�CF�NFBTVSFE�UISPVHI�SFHVMBS�DPNNVOJUZ�JOUFSWJFXT��

��"WPJE�NPOJUPSJOH�POMZ�UIF�OVNCFS�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�SBUIFS�UIBO�UIF�EFUBJMT�PG�
TQFDJD�BDUJWJUJFT�

5IF�430*�UPPM�JT�BO�BTTFTTNFOU�GSBNFXPSL��*U�BMMPXT�VT�UP�NFBTVSF�BOE�BDDPVOU�GPS�WBMVF�JO�B�CSPBEFS�
DPODFQUVBM�TFOTF�RVBOUJGZJOH�UIF�TPDJBM�WBMVF�PG�BO�PSHBOJ[BUJPO�PS�BO�JOTUJUVUJPOT�XPSL�CZ�NFBTVSJOH�
TPDJBM�FOWJSPONFOUBM�BOE�FDPOPNJD�PVUDPNFT�BOE�QSFTFOUJOH�UIF�SFTVMUT�JO�NPOFUBSZ�UFSNT�
430*�NPOFUJTFT�PVUDPNFT�UP�NFBTVSF�TPDJBM�WBMVF��.POFUJ[BUJPO�JT�UIF�QSPDFTT�PG�BTTJHOJOH�B�NPOFUBSZ�
WBMVF�UP�TPNFUIJOH�UIBU�EPFT�OPU�IBWF�B�NBSLFU�QSJDF��*O�PSEFS�UP�NFBTVSF�UIF�TPDJBM�WBMVF�DSFBUFE�CZ�
B�QSPKFDU�XF�OFFE�UP�OE�FRVJWBMFOUT�GPS�UIF�PVUDPNFT�HFOFSBUFE�CZ�UIF�QSPKFDU�PVUDPNF�FRVJWBMFOUT�
BSF�NFBTVSBCMF�BOE�DBMDVMBCMF�UIJOHT�UIBU�BSF�VTFE�BT�BO�FYQSFTTJPO�PG�UIF�WBMVF�PG�UIF�PVUDPNFT��6TJOH�
PVUDPNF�FRVJWBMFOUT�UP�QSJDF�PVUDPNFT�BOE�TZOUIFTJTJOH�UIFN�UIF�TPDJBM�WBMVF�DSFBUFE�CZ�UIF�QSPKFDU�
DBO�CF�FTUJNBUFE�
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�
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SFUVSOT�PG�TVTUBJOBCJMJUZ�QSPKFDUT�DSFBUFT�B�DPNNVOJDBUJPO�QMBUGPSN�XJUIJO�UIF�DPNQBOZ�UIBU�DPNCJOFT�
TVTUBJOBCJMJUZ�BOE�OBODJBM�JOWFTUNFOU�GBDJMJUBUFT�UIF�FTUBCMJTINFOU�PG�DPNNVOJDBUJPO�DIBOOFMT�
CFUXFFO�EJFSFOU�EFQBSUNFOUT�CBTFE�PO�TVTUBJOBCJMJUZ�BOE�QSPWJEFT�EFDJTJPO�NBLFST�XJUI�B�CBTJD�UPPM�UP�
PCKFDUJWFMZ�NFBTVSF�UIF�TVTUBJOBCJMJUZ�PG�QSPKFDUT�XIJDI�JT�FYQFDUFE�UP�CFDPNF�OPSNBM�QSBDUJDF���
3FGFSFODF�JOEJDBUPST
8IFO�FWBMVBUJOH�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�DPNQBOJFT�TIPVME�TFMFDU�BQQSPQSJBUF�JOEJDBUPST�
BMPOH�UISFF�EJNFOTJPOT��JOQVUT�PVUQVUT�BOE�PVUDPNFT��5IF�NBJO�EJFSFODF�CFUXFFO�PVUQVU�BOE�
PVUDPNF�JOEJDBUPST�JT�UIBU�PVUQVU�JOEJDBUPST�BSF�VTFE�UP�NFBTVSF�UIF�JNNFEJBUF�JNQBDU�PG�B�TJOHMF�
FWFOU�PS�B�GFX�FWFOUT�XIJMF�PVUDPNF�JOEJDBUPST�BSF�VTFE�UP�NFBTVSF�UIF�MPOH�UFSN�JNQBDU�PG�B�TFSJFT�PG�
DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT��5IF�TFMFDUJPO�PG�JOEJDBUPST�TIPVME�CF�CBTFE�PO�UIF�DIBSBDUFSJTUJDT�PG�
UIF�BDUJWJUZ�CFJOH�VOEFSUBLFO�XJUI�BQQSPQSJBUF�SFGFSFODF�UP�UIF�FYBNQMFT�HJWFO�JO�UIF�UBCMF�CFMPX�

���4PVSDF��IUUQT���NQ�XFJYJO�RR�DPN�T��W,�G�5;�C�(R�EY�6*�D2
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3FGFSFODF�JOEJDBUPST�UIBU�DBO�CF�VTFE�UP�BTTFTT�UIF�JOQVU�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT
$BTI 5JNF *O�LJOE

��%POBUJPOT�UP�MPDBM�DPNNVOJUJFT���4DIPMBSTIJQT�BOE�SFMJFG�GVOE��*OWFTUNFOU�JO�DPNNVOJUZ�JOGSBTUSVDUVSF�DPOTUSVDUJPO��$PTUT�PG�TVQQPSUJOH�FNQMPZFF�JOWPMWFNFOU�JO�WPMVOUFFS�TFSWJDFT��4BMBSJFT�PG�GVMM�UJNF�DPNNVOJUZ�FOHBHFNFOU�TUB��$PTUT�PG�IJSJOH�FYUFSOBM�DPNNVOJUZ�FOHBHFNFOU�FYQFSUT�BOE�UFBNT��$PTUT�PG�TVQQPSUJOH�SFMFWBOU�SFTFBSDI�BU�BDBEFNJD�BOE�SFTFBSDI�JOTUJUVUFT

��&NQMPZFFT�DPNNVOJUZ�WPMVOUFFS�UJNF��8PSLJOH�IPVST�PG�GVMM�UJNF�DPNNVOJUZ�FOHBHFNFOU�TUB��&NQMPZFF�QBSUJDJQBUJPO�JO�DPNNVOJUZ�JOGSBTUSVDUVSF�DPOTUSVDUJPO

��*O�LJOE�EPOBUJPOT�UP�MPDBM�DPNNVOJUJFT��$POTUSVDUJPO�GBDJMJUJFT�UP�BJE�DPNNVOJUZ�JOGSBTUSVDUVSF�CVJMEJOH��)BSEXBSF�TVQQPSU�GPS�DPOEVDUJOH�QVCMJD�NFFUJOHT

3FGFSFODF�JOEJDBUPST�UIBU�DBO�CF�VTFE�UP�BTTFTT�UIF�PVUQVU�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT
��/VNCFS�PG�QBSUJDJQBOUT�JO�DPNNVOJUZ�DPNNVOJDBUJPO�NFFUJOHT��/VNCFS�PG�DPNNVOJUZ�JOUFSWJFXT�DPOEVDUFE�BU�B�DFSUBJO�TUBHF��/VNCFS�PG�USBJOJOH�TFTTJPOT�GPS�DPNNVOJUZ�FOHBHFNFOU�UFBN�NFNCFST�OVNCFS�PG�USBJOFFT��/VNCFS�PG�NFEJB�SFQPSUT�PO�B�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUZ��/VNCFS���PG�FNQMPZFFT�XIP�IBWF�WPMVOUFFSFE
3FGFSFODF�JOEJDBUPST�UIBU�DBO�CF�VTFE�UP�BTTFTT�UIF�PVUDPNFT�PG�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT
��$PNQBSJTPO�PG�TVQQPSU�SBUF�CFUXFFO�QSPKFDUT�UIBU�IBWF�DBSSJFE�PVU�DPNNVOJUZ�FOHBHFNFOU�BDUJWJUJFT�BOE�UIPTF�UIBU�IBWF�OPU��1SPUT�GSPN�FBSMZ�QSPKFDU�DPNQMFUJPO�CFDBVTF�PG�DPNNVOJUZ�TVQQPSU��&BTF�PG�BQQSPWBM�CZ�SFHVMBUPSZ�BVUIPSJUJFT��/VNCFS�PG�DPNNVOJUZ�QSPUFTUT�PS�JOUFSWFOUJPOT�BHBJOTU�UIF�QSPKFDU�OVNCFS�PG�JOUFSWFOPST�BOE�OFHBUJWF�DPNNFOUT��-FWFM�PG�DPNNVOJUZ�JOWPMWFNFOU�	JOGPSNBUJPO�EJTDMPTVSF�DPOTVMUBUJPO�DPNNVOJUZ�QBSUJDJQBUJPO�DPPQFSBUJPO�FNQPXFSNFOU
��$PNNVOJUZ�TBUJTGBDUJPO�BOE�GFFECBDL��#FODINBSLJOH�BHBJOTU�JOEVTUSZ�QFFST��/VNCFS�PG�NFEJB�SFQPSUT�BOE�UIF�WJTJCJMJUZ�PG�$43�QSPKFDUT�	SFGFS�UP�<5PPM������>�&YBNQMF��.FEJB�3FQPSU�3FDPSE�'PSN
��"XBSET�BOE�SFDPHOJUJPO��&NQMPZFF�QBSUJDJQBUJPO�JO�DPNNVOJUZ�CVJMEJOH�BDUJWJUJFT�	WPMVOUFFS�UJNF�QSPKFDU�DPOUSJCVUJPO
��&OUIVTJBTN�PG�DPNNVOJUZ�SFTJEFOUT�JO�BQQMZJOH�UP�UIF�DPNQBOZT�KPC�PQFOJOHT

5BCMF�����-JTU�PG�DPNNVOJUZ�FOHBHFNFOU�BTTFTTNFOU�JOEJDBUPST
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"GUFS�JEFOUJGZJOH�BQQSPQSJBUF�FWBMVBUJPO�JOEJDBUPST�SFDPSE�UIF�FYQFDUBUJPOT�BOE�BDUVBM�JNQMFNFOUBUJPO�PG�
UIF�BDUJWJUJFT�JO�B�UJNFMZ�NBOOFS�UP�GBDJMJUBUF�NPSF�FFDUJWF�NPOJUPSJOH��"O�FWBMVBUJPO�GPSN�TIPVME�CF�TFU�VQ�
UIBU�JT�UBJMPSFE�UP�UIF�TQFDJD�OFFET�UP�DMFBSMZ�EPDVNFOU�UIF�JOQVU�PVUQVU�FYQFSJFODF�BOE�MFTTPOT�MFBSOFE�
UP�JOGPSN�B�DPOUJOVPVTMZ�JNQSPWFE�XPSL�BQQSPBDI�JO�UIF�MPOH�QSPDFTT�PG�DPNNVOJUZ�FOHBHFNFOU��5IF�GPSN�
CFMPX�DBO�CF�VTFE�BT�B�SFGFSFODF�

���-BLJO�/�4DIFVCFM�7��	����
��$PSQPSBUF�DPNNVOJUZ�JOWPMWFNFOU��5IF�EFOJUJWF�HVJEF�UP�NBYJNJ[JOH�ZPVS�CVTJOFTT�TPDJFUBM�FOHBHFNFOU<.>��
3PVUMFEHF�

(PBM����*NQSPWF�UIF�DPNQBOZT�DPNNVOJUZ�DPNNVOJDBUJPO�TLJMMT
"DUJWJUZ����$POEVDU�DPNNVOJUZ�DPNNVOJDBUJPO�TLJMMT�USBJOJOH�DPVSTFT
*OQVU &YQFDUFE�PVUQVU "DUVBM�PVUQVU (BQT�JO�CFUXFFO 3FDPNNFOEFE�BDUJPOT
��5SBJOFS�GFF��5SBJOJOH�UJNF��%BJMZ�BMMPXBODF�GPS�QBSUJDJQBUJOH�FNQMPZFFT

��&YQFDUFE�OVNCFS�PG�FNQMPZFFT�UP�DPNQMFUF�UIF�USBJOJOH

��"DUVBM�OVNCFS�PG�FNQMPZFFT�DPNQMFUJOH�UIF�USBJOJOH

��/VNCFS�PG�FNQMPZFFT�OPU�DPNQMFUJOH�UIF�USBJOJO
��(VBSBOUFF�BUUFOEBODF�JO�TVCTFRVFOU�USBJOJOH�QSPHSBNT

"DUJWJUZ����"DUJWJUZ�QSPMF
*OQVU &YQFDUFE�PVUQVU "DUVBM�PVUQVU (BQT�JO�CFUXFFO 3FDPNNFOEFE�BDUJPOT

"DUJWJUZ����"DUJWJUZ�QSPMF
*OQVU &YQFDUFE�PVUQVU "DUVBM�PVUQVU (BQT�JO�CFUXFFO 3FDPNNFOEFE�BDUJPOT

0VUDPNFT
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<5PPM������>�&YBNQMF�PG�$PNNVOJUZ�&OHBHFNFOU�"DUJWJUZ�*OQVU�BOE�0VUQVU�&WBMVBUJPO�'PSN��



��

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

5IF�OVNCFS�PG�NFEJB�SFQPSUT�BOE�DPNNFOUBSJFT�BOE�UIF�WJTJCJMJUZ�PG�UIF�FOUFSQSJTFT�$43�QSPHSBNT�DBO�BMTP�
CF�DPOTJEFSFE�BT�PVUDPNF�JOEJDBUPST�GPS�FWBMVBUJPO��%PDVNFOUJOH�NFEJB�SFQPSUT�DBO�CF�BO�FFDUJWF�XBZ�
UP�VOEFSTUBOE�UIF�FFDU�PG�QSPKFDU�SFQVUBUJPO�BOE�DPSQPSBUF�CSBOE�JNBHF�DPNNVOJDBUJPO��*O�UIF�FWFOU�PG�
OFHBUJWF�SFQPSUT�DPNQBOJFT�TIPVME�QSPNQUMZ�SFWJFX�UIFJS�PXO�CFIBWJPVST�BOE�NBLF�B�UJNFMZ�SFTQPOTF�

5BCMF�����.FEJB�3FQPSU�3FDPSE�'PSN

3FQPSU�UJUMF
.FEJB�OBNF 1VCMJDBUJPO�EBUF
4DPQF�PG�
DPNNVOJDBUJPO
�	MPDBM�OBUJPOBM�
PS�JOUFSOBUJPOBM


5POF�PG�DPWFSBHF�
	QPTJUJWF�OFVUSBM�
PS�OFHBUJWF


"CTUSBDU

4VCTFRVFOU�FFDU
%JE�JU�USJHHFS�SFBEFST�BDUJPOT�	TVDI�BT�QSPUFTUT
 

���-BLJO�/�4DIFVCFM�7��	����
��$PSQPSBUF�DPNNVOJUZ�JOWPMWFNFOU��5IF�EFOJUJWF�HVJEF�UP�NBYJNJ[JOH�ZPVS�CVTJOFTT�TPDJFUBM�FOHBHFNFOU<.>��
3PVUMFEHF�

<5PPM������>�.FEJB�3FQPSU�3FDPSE�'PSN�&YBNQMF��



��

1BSU�**�4UFQT�PG�$PNNVOJUZ�&OHBHFNFOU

.PTU�PG�UIF�QPUFOUJBM�DSJTFT�SFMBUFE�UP�UIF�
DPNNVOJUZ�DBO�CF�JEFOUJFE�JO�BEWBODF�VTJOH�
UPPMT�TVDI�BT�$PNNVOJUZ�#BDLHSPVOE�3FTFBSDI�
4UBLFIPMEFS�*EFOUJDBUJPO�BOE�,FZ�*TTVF�
*EFOUJDBUJPO�JOUSPEVDFE�JO�UIF�QSFWJPVT�TFDUJPOT�
BOE�DPVOUFSNFBTVSFT�DBO�BMTP�CF�UBLFO�UP�SFEVDF�
UIF�SJTL�MFWFM��)PXFWFS�JU�JT�JNQPTTJCMF�UP�BWPJE�
FNFSHFODJFT�DPNQMFUFMZ��$PNQBOJFT�DBO�EFWFMPQ�
B�EFUBJMFE�FNFSHFODZ�SFTQPOTF�QMBO�XJUI�GPDVT�
BSFBT�JEFOUJFE�CBTFE�PO�MJLFMJIPPE�BOE�IB[BSE�

��3JTL�BTTFTTNFOU�GPS�BO�FNFSHFODZ

5IF�FNFSHFODZ�SFTQPOTF�QMBO�TIPVME�JODMVEF�UIF�GPMMPXJOH�FMFNFOUT�BOE�JODMVEF�UIF�
TVSSPVOEJOH�DPNNVOJUZ��կ

��1SPDFEVSFT�UP�SFTQPOE�UP�UIF�JEFOUJFE�FNFSHFODZ
��1SPDFEVSFT�UP�TIVU�EPXO�FRVJQNFOU
��1SPDFEVSFT�UP�DPOUBJO�BOE�MJNJU�QPMMVUJPO

&NFSHFODJFT�DBO�CF�EJWJEFE�JOUP�UISFF�NBJO�DBUFHPSJFT�BT�GPMMPXT�
��"DDJEFOUT�DBVTFE�CZ�OBUVSBM�EJTBTUFST
��"DDJEFOUT�DBVTFE�CZ�IVNBO�GBDUPST
��3JPUT

���*'$��	����
��&OWJSPONFOUBM�BOE�4PDJBM�.BOBHFNFOU�4ZTUFN�*NQMFNFOUBUJPO�)BOECPPL�ˊ�$0/4536$5*0/�

BTTFTTNFOUT�UP�NJOJNJTF�UIF�MJLFMZ�EBNBHF�UP�
UIF�DPNQBOZ�BOE�UIF�TVSSPVOEJOH�DPNNVOJUJFT��
$POTJEFS�CPUI�FNFSHFODJFT�UIBU�BSF�DBVTFE�CZ�
OBUVSBM�EJTBTUFST�PS�DPNNVOJUZ�DPOJDUT�FUD��
BOE�UIBU�BFDU�UIF�DPNNVOJUZ�XIFO�EFWFMPQJOH�
FNFSHFODZ�SFTQPOTF�QMBOT�
4PNFUJNFT�B�TVEEFO�DSJTJT�DBO�CF�USJHHFSFE�CZ�B�
NJOPS�PS�SFNPUFMZ�SFMFWBOU�FWFOU�JO�XIJDI�DBTFT�
USVTU�CVJMU�UISPVHI�SFHVMBS�DPNNVOJUZ�FOHBHFNFOU�
JT�PG�FWFO�HSFBUFS�JNQPSUBODF�

����&NFSHFODZ�1MBOT��3FTPMWJOH�&NFSHFODZ�$SJTFT
����.BLJOH�BO�&NFSHFODZ�3FTQPOTF�1MBO

"DUJPO�1PJOUT

3BUJPOBMF
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��1SPDFEVSFT�GPS�EFDPOUBNJOBUJPO

��-PDBUJPO�PG�BMBSNT�BOE�TDIFEVMF�PG�NBJOUFOBODF

��4DIFEVMF�GPS�QFSJPEJD�JOTQFDUJPO�UFTUJOH�BOE�NBJOUFOBODF�PG�FNFSHFODZ�FRVJQNFOU

��&NFSHFODZ�DPOUBDUT�BOE�DPNNVOJDBUJPO�QSPUPDPMT�JODMVEJOH�XJUI�BFDUFE�DPNNVOJUJFT�XIFO�OFDFTTBSZ�BOE�
QSPDFEVSFT�GPS�JOUFSBDUJPO�XJUI�UIF�HPWFSONFOU�BVUIPSJUJFT

��1SPDFEVSFT�GPS�SFTDVF�BOE�FWBDVBUJPO�JODMVEJOH�B�EFTJHOBUFE�NFFUJOH�QMBDF�PVUTJEF�UIF�GBDJMJUZ

��-JTU�BOE�MPDBUJPO�PG�FRVJQNFOU�BOE�GBDJMJUJFT�GPS�SFTQPOEJOH�UP�UIF�FNFSHFODZ�	SF�HIUJOH�FRVJQNFOU�TQJMM�
SFTQPOTF�FRVJQNFOU�QFSTPOBM�QSPUFDUJPO�FRVJQNFOU�GPS�UIF�FNFSHFODZ�SFTQPOTF�UFBNT�STU�BJE�LJUT�
BOE�TUBUJPOT


��$MFBS�JEFOUJDBUJPO�PG�FWBDVBUJPO�SPVUFT�BOE�NFFUJOH�QPJOUT

��1SPDFEVSFT�GPS�QFSJPEJD�SFWJFX�BOE�VQEBUF�PG�FNFSHFODZ�SFTQPOTF�QMBOT

��1SPDFEVSFT�GPS�FNFSHFODZ�JOGPSNBUJPO�EJTDMPTVSF�BOE�OPUJDBUJPO�JODMVEJOH�CVU�OPU�MJNJUFE�UP�DIBOOFMT�PCKFDUT�
BOE�TUB�JO�DIBSHF

��*EFOUJGZ�TUB�SFTQPOTJCMF�GPS�UIF�FNFSHFODZ

��4DIFEVMF�PG�USBJOJOH

��13�QSPDFEVSFT

��1SPUPDPMT�GPS�UIF�VTF�PG�UIF�FNFSHFODZ�FRVJQNFOU�BOE�GBDJMJUJFT

��1SPDFEVSFT�GPS�FNFSHFODZ�ESJMMT

*O�BEEJUJPO�UP�FNFSHFODJFT�UIBU�NBZ�PDDVS�UP�UIF�MPDBM�DPNNVOJUZ�BT�B�SFTVMU�PG�QSPKFDU�BDDJEFOUT�DPNQBOJFT�
DBO�BMTP�JEFOUJGZ�UIPTF�UIBU�NBZ�CF�DBVTFE�CZ�PUIFS�SJTL�GBDUPST�TVDI�BT�CBE�XFBUIFS�CBTFE�PO�BO�BOBMZTJT�PG�
MPDBM�OBUVSBM�TPDJBM�BOE�FOWJSPONFOUBM�DPOEJUJPOT�BOE�EFWFMPQ�UIF�FNFSHFODZ�SFTQPOTF�QMBO��-FWFSBHJOH�
BEWBOUBHFPVT�SFTPVSDFT�UP�QSPWJEF�UJNFMZ�BTTJTUBODF�UP�MPDBM�DPNNVOJUJFT�JO�UIF�FWFOU�PG�BO�FNFSHFODZ�IFMQT�
JNQSPWF�BO�FOUFSQSJTFT�CSBOE�JNBHF�BOE�FTUBCMJTI�B�DMPTF�BOE�GSJFOEMZ�SFMBUJPOTIJQ�XJUI�UIF�DPNNVOJUZ�
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*O�UIF�FWFOU�PG�BO�FNFSHFODZ�JU�JT�OFDFTTBSZ�UP�QSPNQUMZ�QPTU�JOGPSNBUJPO�UP�TVSSPVOEJOH�DPNNVOJUJFT�UP�
BWPJE�VOOFDFTTBSZ�QBOJD�PS�MPTT�EVF�UP�JOGPSNBUJPO�EFMBZ��.PSFPWFS�UIF�OPUJDBUJPOT�TIPVME�CF�QSFTFOUFE�JO�
B�WBSJFUZ�PG�UJNF�TFOTJUJWF�GPSNBUT�CFTJEFT�XSJUUFO�UFYUT�

"U�Y�PDMPDL�PO�Y�EBZ�PG�Y�NPOUI���YY�BO�YYY�BDDJEFOU�PDDVSSFE�BU�PVS�YYYY�QSPKFDU�MPDBUFE�JO�UIF�YY�
BSFB��"GUFS�UIF�BDDJEFOU�PVS�DPNQBOZ�RVJDLMZ�TUBSUFE�UIF�FNFSHFODZ�QMBO�BOE�UPPL�FGGFDUJWF�SFNFEJBM�
NFBTVSFT��"U�QSFTFOU�UIF�BDDJEFOU�TJUVBUJPO�JT�CBTJDBMMZ�TUBCMF�	XIFUIFS
�JU�DBVTFE�DBTVBMUJFT��	8IFUIFS
�
UIFSF�JT�BO�JNQBDU�PO�UIF�TDIFEVMF�MJGF�PG�UIF�MPDBM�DPNNVOJUZ�SFTJEFOUT�TQFDJD�JNQBDUT�JODMVEF�����YYY�����
YYYY��5IF�EJTQPTBM�NFBTVSFT�DVSSFOUMZ�UBLFO�JODMVEF�����YYY�����YY�JU�JT�FYQFDUFE�UIBU�YYY�DBO�CF�SFTUPSFE�UP�
YYY�OPSNBM�BU�Y�UJNF�PO�Y�EBZ���YY�
5IF�QSPKFDU�JT�MPDBUFE�JO�YYY�EJTUBODF�GSPN�YY�DPNNVOJUZ�YY�LN��BGUFS�UIF�BDDJEFOU�PVS�DPNQBOZ�STU�UJNF�
UP�SFQPSU�UIF�BDDJEFOU�UP�YYY�EFQBSUNFOU��"OE�UIF�PSHBOJ[BUJPO�YYYYYY�TFWFSBM�QBSUJFT�TFU�VQ�UIF�BDDJEFOU�
JOWFTUJHBUJPO�UFBN�SVTIFE�UP�UIF�TDFOF�UP�JOWFTUJHBUF�DPOWFOFE�B�TQFDJBM�NFFUJOH�TFU�VQ�UIF�BDDJEFOU�
TDFOF�EJTQPTBM�HSPVQ�UIF�TUSJDU�JNQMFNFOUBUJPO�PG�FOHJOFFSJOH�BOE�DPOTUSVDUJPO�FNFSHFODZ�QMBO�EP�BMM�
UIF�FNFSHFODZ�EJTQPTBM�XPSL�
"GUFS�B�QSFMJNJOBSZ�JOWFTUJHBUJPO�UIF�BDDJEFOU�XBT�DBVTFE�CZ�YYYYYY��"U�UIF�UJNF�PG�UIF�BDDJEFOU�YYY�
PQFSBUJPOT�XFSF�CFJOH�DBSSJFE�PVU�BU�UIF�TJUF��5P�QSFWFOU�TFDPOEBSZ�BDDJEFOUT�GSPN�PDDVSSJOH�BMM�
QFSTPOOFM�BOE�NBDIJOFSZ�XJUIJO�UIF�BDDJEFOU�TJUF�IBWF�CFFO�FWBDVBUFE�XBSOJOH�TJHOT�IBWF�CFFO�TFU�VQ�
BU�UIF�BDDJEFOU�TJUF�BOE�UIF�DPOTUSVDUJPO�SPBE�JOUP�UIF�TJUF�IBT�CFFO�CMPDLFE��5P�FOTVSF�QFSTPOBM�TBGFUZ�BMM�
QFSTPOOFM�BSF�BEWJTFE�OPU�UP�FOUFS�UIF�BDDJEFOU�TJUF�XJUIPVU�QFSNJTTJPO�
8F�XJMM�DPOUJOVF�UP�GPMMPX�VQ�BOE�DPNNVOJDBUF�JO�B�UJNFMZ�BOE�OFDFTTBSZ�NBOOFS�PO�UIF�TVCTFRVFOU�
QSPHSFTT�PG�UIF�BDDJEFOU�

YYYY�DPNQBOZ
YY�EBZ�PG�YY�ZFBS���YY

<5PPM������>�1SFTT�3FMFBTF�GPS�$SJTJT�.BOBHFNFOU�5FNQMBUF
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���4PVSDF��IUUQ���XXX�DSCD�DPN�TJUF�DSCD�����JOGP���������������IUNM

0O�UIF�FWFOJOH�PG�.BSDI���������#��3PBE�DPOOFDUJOH�/BJSPCJ�UIF�$BQJUBM�
PG�,FOZB�BOE�/BSPL�TVFSFE�NBTTJWF�MBOETMJEF�OFBS�.BJ�.BIJV�5PXO�EVF�UP�
DPOUJOVPVT�IFBWZ�SBJO��5IF�NBJO�SPBE�XBT�DPNQMFUFMZ�EBNBHFE�CZ�UIF�PPE�XJUI�
PWFS����NFUFST�PG�EFFQ�USFODIFT�GPSNFE�PO�CPUI�TJEFT��#��3PBE�JT�UIF�POMZ�SPVUF�
DPOOFDUJOH�/BJSPCJ�BOE�.BTBJ�.BSB�/BUJPOBM�3FTFSWF��%VF�UP�UIF�MBOETMJEF�#��
3PBE�XBT�KBN�QBDLFE�XJUI�TFWFSBM�NJMFT�PG�WFIJDMFT�
6QPO�IFBSJOH�UIF�FOHJOFFSJOH�EJDVMUJFT�GBDJOH�UIF�DPNNVOJUZ�/BJSPCJ�.BSBCB�
4(3�1SPKFDU�%FQBSUNFOU�BUUBDIFE�HSFBU�JNQPSUBODF�BOE�PSHBOJ[FE�UIF�TVC�
DPNNBOE�QPTU�BOE�UIF�GPVSUI�NBOBHFS�EFQBSUNFOU�OFBSCZ�UP�UIF�TJUF�PO�UIF�
NPSOJOH�PG�.BSDI����UP�JOWFTUJHBUF�UIF�BDUVBM�DPOEJUJPOT��5IFO�UIF�QSPKFDU�
EFQBSUNFOU�DPOUBDUFE�,FOZB�/BUJPOBM�)JHIXBZ�"VUIPSJUZ�BOE�FYQSFTTFE�JUT�
JOUFOUJPO�UP�DBSSZ�PVU�STU�BJE�SFQBJS��,FOZB�/BUJPOBM�)JHIXBZ�"VUIPSJUZ�JTTVFE�B�
MFUUFS�PG�BVUIPSJ[BUJPO�TJHOFE�CZ�JUT�%JSFDUPS�(FOFSBM�UP�UIF�QSPKFDU�EFQBSUNFOU�
XJUIPVU�EFMBZ�BOE�UIF�(FOFSBM�.BOBHFS�%FQBSUNFOU�JNNFEJBUFMZ�JTTVFE�UIF�PSEFS�
GPS�SFQBJS�
"U���PDMPDL�PO�.BSDI����UIF�TJUF�SFQBJS�UFBN�TUBSUFE�UIF�XPSL�BOE�QSPQPTFE�UIF�
QSFMJNJOBSZ�SFQBJS�TDIFNF��$POTJEFSJOH�UIBU�ESBJOBHF�GBDJMJUJFT�PO�CPUI�TJEFT�XFSF�
DPNQMFUFMZ�EBNBHFE�BOE�UIFSF�XBT�TUJMM�B�HSFBU�BNPVOU�PG�XBUFS�JO�UIF�USFODIFT�
UIF�SFQBJS�UFBN�EFDJEFE�UP�MM�UIF�CPUUPN�CZ�CPVMEFST�UP�BMMPX�XBUFS�UP�PX�
UISPVHI�UIF�DSBDLT�BOE�SFDPWFSFE�UIF�SPBE�TVSGBDF�XJUI�MMFST�TP�BT�UP�SFTUPSF�UIF�
USBD�XJUIJO�UIF�TIPSUFTU�UJNF�BOE�FBTF�UIF�USBD�QSFTTVSF�
5IF�(FOFSBM�.BOBHFS�EFQBSUNFOU�EJTQBUDIFE�B�UFBN�DPNQSJTJOH�PWFS����TFUT�PG�
DPOTUSVDUJPO�NBDIJOFSZ�GPS�FNFSHFODZ�SFQBJS�BOE�PWFS����QFSTPOOFM�GSPN�UIF�
TVC�DPNNBOE�QPTU�BOE�UIF�GPVSUI�QSPKFDU�EFQBSUNFOU�PG�/BJSPCJ�.BSBCB�4(3�
QBSUJDJQBUFE�JO�UIF�XPSL�TVDDFTTGVMMZ�SFTUPSJOH�UIF�USBD�BU����PDMPDL�PO�.BSDI����
BGUFS�PWFS�UFO�IPVST�PG�UJHIU�SFQBJS�
5IF�STU�BJE�SFQBJS�HFOFSBUFE�B�IVHF�SFTQPOTF�BNPOH�MPDBM�SFTJEFOUT�BOE�
DPNNVOJUJFT�CVJMEJOH�$3#$T�HPPE�JNBHF�JO�NBLJOH�DPOUSJCVUJPOT�UP�QVCMJD�BBJST�
BOE�GVMMMJOH�JUT�TPDJBM�SFTQPOTJCJMJUJFT�JO�&BTU�"GSJDB�

5IF�1SPKFDU�%FQBSUNFOU�PG�/BJSPCJ�.BSBCB�4(3�3FQBJST�8BUFS�EBNBHFE�3PBET��<&YBNQMF������>

4PDJBM�3FTQPOTJCJMJUZ4
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���4PVSDF��IUUQ���QS�QPXFSDIJOB�DO�H����T����U�����BTQY

%VSJOH�+VOF������UIF�1PXFS$IJOB�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU�TVFSFE�
QFSTJTUFOU�IFBWZ�SBJOGBMM�DBVTFE�CZ�UIF�TPVUIXFTU�XBSN�XFU�BJSPX�BOE�TIFBS�MJOFT�
BOE�UIF�UISFBU�PG�UIF�CJHHFTU�PPE�JO����ZFBST��5IBOLT�UP�UIF�FBSMZ�QMBOOJOH�BOE�
QSPQFS�SFTQPOTF�CZ�UIF�QSPKFDU�EFQBSUNFOU�UIF�FOUJSF�SFHJPO�HPU�UISPVHI�UIF�PPE�
TFBTPO�TBGF�BOE�TPVOE�
5P�DPQF�XJUI�BDDJEFOUT�UIBU�NJHIU�CF�DBVTFE�CZ�OBUVSBM�EJTBTUFST�UIF�FOUJSF�CBTJO�PG�
UIF�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU�BEIFSFE�UP�UIF�QSJODJQMF�PG�8BUFS�EJTQBUDIJOH�
PVUSBOLT�QPXFS�EJTQBUDIJOH��DPOTUSVDUJPO�PVUSBOLT�XBUFS�EJTQBUDIJOH��EBN�TBGFUZ�JT�
CPUUPN�MJOF�UIF�HPBM�PG�1FSTPOOFM�BOE�EBN�TBGFUZ�JT�UPQ�QSJPSJUZ��QPXFS�HFOFSBUJPO�
JT�TFDPOEBSZ�BOE�UIF�NJOETFU�PG�1SFWFOU�DPOUSPM�BOE�HIU�BHBJOTU�PPET��5IF�
'MPPE�1SFWFOUJPO�BOE�.BOBHFNFOU�4DIFNF������XBT�DPNQMFUFE�JO�.BSDI��UIF�
�����/BN�0V�3JWFS�+PJOU�'MPPE�1SFWFOUJPO�BOE�.BOBHFNFOU�,JDL�P�.FFUJOH�XBT�
DPOWFOFE�JO�"QSJM��B�XIPMF�SFHJPO�KPJOU�ESJMM�XBT�DPOEVDUFE�JO�.BZ�BOE�NFBOXIJMF�
UIF�TDIFNF�XBT�NPEJFE�BOE�JNQSPWFE�CBTFE�PO�UIF�DPNNFOUT�PG�1PXFS$IJOB�
3FTPVSDFT�-UE��BOE�(SBEF�7**�CSFBDI�PPE�BOBMZTJT�SFQPSU�UP�FOTVSF�GVMM�QSFQBSBUJPO�
GPS�UIF�PPE�TFBTPO��*O�FBSMZ�+VOF�UIF�XBUFS�MFWFM�JO�(SBEF�7�BOE�7*�QPXFS�QMBOU�
SFTFSWPJST�XBT�SFEVDFE�UP�UIF�EFBE�XBUFS�MFWFM�JO�BEWBODF�BEEJOH�����NJMMJPO�N��
NPSF�DBQBDJUZ�
#FGPSF�UIF�PPE�BQQSPBDIFE�UIF�/BN�0V�3JWFS�PPE�QSFWFOUJPO�BOE�NBOBHFNFOU�
TUFFSJOH�HSPVQ�BOE�DBTDBEF�QPXFS�QMBOUT�BDUJWFMZ�FOHBHFE�UIF�QSPWJODJBM�UPXO�
BOE�DPVOUZ�HPWFSONFOUT�BOE�WJMMBHFT�JO�DPNNVOJDBUJPO�BOE�KPJOFE�GPSDFT�XJUI�
TUB�GSPN�UIF�1IPOHTBMJ�BOE�-VBOH�1SBCBOH�QSPWJODJBM�HPWFSONFOUT�BOE�MPDBM�
DPVOUZ�HPWFSONFOU�JO�NBLJOH�B�DPODFSUFE�FPSU�UP�FOTVSF�UIBU�UIF�FOUJSF�SFHJPO�
XBT�XFMM�QSFQBSFE�GPS�PPE�DPOUSPM�BOE�EJTBTUFS�SFMJFG��"MM�UIF�DBTDBEF�QPXFS�QMBOUT�
BOE�EFQBSUNFOUT�NBEF�DMFBS�EFMFHBUJPO�PG�SFTQPOTJCJMJUJFT�NBEF�TVSF�TBGFUZ�BMFSUT�
XFSF�JO�QMBDF�BOE�LFQU�UIF�SJWFSTJEF�WJMMBHFT�VQEBUFE�PO�UIF�MBUFTU�TUBUVT��%VSJOH�UIF�
PPE�TUB�XBT�TFOU�PO����IPVS�QBUSPMT�JO�UIF�WJMMBHFT�FWBDVBUJOH�SJWFSTJEF�WJMMBHFST�
BOE�MJWFTUPDL�BOE�EPDL�WFTTFMT�BOE�IFMQJOH�USBOTGFS�UIF�QSPEVDUJPO�BOE�MJWJOH�JUFNT�
JO�PPE�BFDUFE�BSFBT�UP�TBGFHVBSE�MPDBM�MJWFT�BOE�QSPQFSUZ��

1PXFS$IJOB�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU�4VDDFTTGVMMZ�)BOEMFT�#JHHFTU�'MPPE�JO����ZFBST��<&YBNQMF������>

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4
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1PXFS$IJOB�/BN�0V�3JWFS�)ZESPQPXFS�1SPKFDU�4VDDFTTGVMMZ�)BOEMFT�#JHHFTU�'MPPE�JO����ZFBST��<&YBNQMF������>

1SFMJNJOBSZ�FTUJNBUFT�TIPX�UIBU�UIF�PPE�DBVTFE�EJFSFOU�EFHSFFT�PG�MPTTFT�BU�UIF�
DBTDBEF�QPXFS�QMBOUT��5XP�BVUPNPCJMFT�QBSLFE�BU�MPX�MZJOH�SJWFSCFE�EPDLT�XFSF�
EBNBHFE��8BUFS�HPU�JOUP�TPNF�IPVTFT�BMPOH�UIF�SJWFS��-BSHF�QPSUJPOT�PG�SPBET�PO�
UIF�MFGU�CBOL�PG�UIF�/BN�0V�3JWFS�(SBEF�7*�QPXFS�QMBOU�HPU�TXFQU�BXBZ�DBVTJOH�
CMPDLBHFT��6OVTFE�DPODSFUF�BU�UIF�TQJMMXBZ�BQSPOT�XBT�EFTUSPZFE�CZ�UIF�PPE��"U�
QSFTFOU�UIF�DPNQBOZ�IBT�BSSBOHFE�GPS�TFWFSBM�XPSL�HSPVQT�UP�DBSSZ�PVU�SFMJFG�BOE�
SFTUPSBUJPO�JO�BFDUFE�BSFBT�BOE�QSFQBSF�NBUFSJBMT�GPS�DMBJNT�TFUUMFNFOU�CBTFE�PO�
UIF�EFHSFF�PG�EBNBHF�JO�BO�FPSU�UP�NJOJNJTF�UIF�MPTTFT�BOE�SFTUPSF�UIF�DBTDBEF�
QPXFS�QMBOUT�CBDL�UP�OPSNBM�PQFSBUJPOT��

&OWJSPONFOU&

4PDJBM�3FTQPOTJCJMJUZ4
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$POJDUT�NBZ�FYJTU�JO�BOZ�SFMBUJPOTIJQ�BOE�
UIF�SFMBUJPOTIJQ�CFUXFFO�DPNQBOJFT�BOE�UIF�
DPNNVOJUZ�JT�OP�FYDFQUJPO��*U�TIPVME�CF�SFDPHOJTFE�
UIBU�DPOJDUT�BSF�B�OPSNBM�QBSU�PG�DPNNVOJUZ�
SFMBUJPOT�BOE�JU�JT�VOSFBMJTUJD�UP�USZ�UP�BWPJE�DPOJDUT�
BU�BMM�DPTUT��$POJDU�NBOBHFNFOU�TIPVME�CF�
DPOTJEFSFE�BT�QBSU�PG�FTUBCMJTIJOH�BOE�NBJOUBJOJOH�
HPPE�SFMBUJPOT��$PNQBOJFT�BSF�BEWJTFE�UP�SFTQPOE�
RVJDLMZ�CFGPSF�BOE�XIFO�DPOJDUT�PDDVS��8IFO�
SFTPMWFE�FBSMZ�DPOJDUT�XJMM�OPU�CF�B�NBKPS�CBSSJFS�
CFUXFFO�DPNQBOJFT�BOE�UIF�DPNNVOJUZ��8IJMF�OPU�

��3FDPSE�BOZ�DPOJDUT�PS�QPUFOUJBM�DPOJDUT�GPVOE�EVSJOH�EBJMZ�DPNNVOJDBUJPO�BOE�DPNNVOJUZ�SFMBUJPOTIJQ�
CVJMEJOH�BDUJWJUJFT�

��#FGPSF�B�NBKPS�DPOJDU�PDDVST�JU�JT�CFTU�GPS�BMM�QBSUJFT�UP�SFBDI�BO�BHSFFNFOU�PO�DPOJDU�
SFTPMVUJPO�QSPDFEVSFT�

��4USFOHUIFO�TFDVSJUZ�NFBTVSFT

��*EFOUJGZ�BOE�TPSU�PVU�DPOJDUT�CZ�UBMLJOH�UP�PUIFS�TUBLFIPMEFST�BOE�USZ�UP�TUSBJHIUFO�PVU�UIF�
GPMMPXJOH�JOGPSNBUJPO

��*G�TFDVSJUZ�TUB�BSF�IJSFE�UISPVHI�B�UIJSE�QBSUZ�MPPL�GPS�JOIFSFOU�DPOJDUT�CFUXFFO�UIFN�BOE�UIF�MPDBM�SFTJEFOUT�JO�UFSNT�
PG�FUIOJDJUZ�SFMJHJPO�BOE�QPMJUJDBM�TUBOEJOHT

��1SPWJEF�OFDFTTBSZ�USBJOJOH�GPS�TFDVSJUZ�TUB�UP�BWPJE�DPOJDU�FTDBMBUJPO

��5IF�DPOUFYU�JO�XIJDI�UIF�DPOJDU�PDDVST�	XIFUIFS�JU�PSJHJOBUFE�GSPN�PS�SFMBUFE�UP�PUIFS�DPOJDUT

��*EFOUJGZ�BMM�HSPVQT�JOWPMWFE�JO�UIF�DPOJDU
��*EFOUJGZ�UIF�DBVTFT�PG�UIF�DPOJDU
��6OEFSTUBOE�UIF�OFFET�UIBU�BSF�FYQFDUFE�UP�CF�TBUJTFE�CZ�HSPVQT�JOWPMWFE�JO�UIF�DPOJDU�

Ӫ #FGPSF�B�DPOJDU�PDDVST

Ӫ 8IFO�B�DPOJDU�PDDVST

BMM�DPOJDUT�DBO�CF�SFTPMWFE�QSPQFS�NBOBHFNFOU�
LFFQT�QSPKFDUT�NPWJOH�GPSXBSE�
4QFDJBM�DBSF�NVTU�CF�UBLFO�UP�JNQMFNFOU�TFDVSJUZ�
NFBTVSFT�PO�PDDBTJPOT�XIFSF�JOUFSQFSTPOBM�
DPOJDUT�BSJTF�EVSJOH�DPNNVOJDBUJPO�UP�HVBSBOUFF�
UIF�TBGFUZ�PG�CPUI�UIF�DPNQBOZ�TUB�BOE�
DPNNVOJUZ�SFTJEFOUT�BOE�BWPJE�JOKVSJFT��.FBOXIJMF�
JOGPSNBUJPO�BCPVU�UIF�DPOJDUT�TIPVME�CF�QSPQFSMZ�
QVCMJTIFE�UP�BWPJE�PUIFSXJTF�TXJSMJOH�SVNPVST�

����$POJDU�BOE�$SJTJT�.BOBHFNFOU

"DUJPO�1PJOUT

3BUJPOBMF
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��/FHPUJBUJPO�BOE�TFUUMFNFOU��HSPVQT�JOWPMWFE�JO�UIF�DPOJDU�DBO�CF�DPOWFOFE�BU�B�NVMUJ�TUBLFIPMEFS�
TZNQPTJVN�GPS�OFHPUJBUJPOT

��"TTFTT�UIF�TDPQF�PG�JNQBDU�PG�DPNNVOJUZ�DPOJDUT�BOE�FOHBHF�XJUI�TUBLFIPMEFST�XJUIJO�UIF�TDPQF�	JODMVEJOH�
CVU�OPU�MJNJUFE�UP�UIF�NFEJB�/(0T
�UP�VOEFSTUBOE�UIFJS�WJFXT�PO�UIF�DPOJDUT

√ *U�JT�BEWJTBCMF�GPS�DPNQBOJFT�BOE�DPNNVOJUJFT�UP�SFBDI�B�DPOTFOTVT�PO�DPOJDU�SFTPMVUJPO�QSPDFEVSFT�
CFGPSF�B�NBKPS�DPOJDU�PDDVST�XIJDI�JODMVEFT�NFEJBUPST�BHFODJFT�NFEJBUJPO�QSPDFTTFT�PQFSBUJPOBM�
QSPDFEVSFT�FUD��BOE�FOTVSF�UIBU�DPNNVOJUZ�SFTJEFOUT�BSF�BXBSF�PG�TVDI�JOGPSNBUJPO�

√ 5IF�NPTU�EJDVMU�QBSU�PG�NBOZ�NFEJBUJPO�QSPDFTTFT�JT�UP�HFU�QFPQMF�UP�BHSFF�UP�QBSUJDJQBUF��5IF�POMZ�
XBZ�UP�TPMWF�UIJT�QSPCMFN�JT�UP�QSPWF�UIBU�OFHPUJBUJPO�BOE�NFEJBUJPO�IBWF�UIF�QPUFOUJBM�UP�QSPEVDF�
CFUUFS�SFTVMUT�UIBO�PUIFS�NFUIPET�

√ 4PNF�DPOJDUT�NBZ�SFTVMU�GSPN�MFGUPWFS�JTTVFT�GSPN�PXOFST�PG�QSFWJPVT�QSPKFDUT�DBSSJFE�PVU�MPDBMMZ�TP�
USZ�UP�SFBDI�PVU�UP�BMM�TUBLFIPMEFST�UP�GVMMZ�VOEFSTUBOE�UIF�CBDLHSPVOE�JOGPSNBUJPO�CFGPSF�BUUFNQUJOH�
UP�BEESFTT�UIFN�EJSFDUMZ�

��8IFO�BO�BHSFFNFOU�DBOOPU�CF�SFBDIFE�TFFL�B�UIJSE�QBSUZ�JOEJWJEVBM�BHFODZ�UP�CF�UIF�NFEJBUPS

��1SPBDUJWFMZ�JOUSPEVDF�GBDUT�UP�UIF�NFEJB�UP�BWPJE�ZJOH�SVNPST�SFTVMUJOH�GSPN�EFMBZT�JO�SFMFBTJOH�
DPSSFDU�JOGPSNBUJPO

��.POJUPS�NFEJB�SFQPSUT�PO�UIF�DPOJDUT��BOZ�FYBHHFSBUJPO�PS�EJTUPSUJPO�TIPVME�CF�DMBSJFE�JO�UJNF

��*G�OPOF�PG�UIF�BCPWF�NFUIPET�XPSLT�MPDBM�PDJBM�BHFODJFT�	TVDI�BT�DPVSUT�HPWFSONFOUT�PS�UIF�QPMJDF
�DBO�
CF�SFTPSUFE�UP�GPS�IFMQ�	POMZ�BQQMJDBCMF�UP�BSFBT�XJUI�TPVOE�MFHBM�TZTUFNT
�

��*OUFSOBM�DPNNVOJDBUJPO
��3FQPSU�DPOJDU�SFMBUFE�JOGPSNBUJPO�UP�UIF�DPNNVOJUZ�FOHBHFNFOU�TUFFSJOH�HSPVQ�DMBSJGZ�UIF�FOUFSQSJTFT�TUBODF�BOE�
EFUFSNJOF�JTTVFT�BCPVU�XIJDI�OFHPUJBUJPOT�BOE�DPODFTTJPOT�DBO�BOE�DBOOPU�CF�NBEF

��"QQPJOU�B�OFVUSBM�UIJSE�QBSUZ�UIBU�JT�SFDPHOJ[FE�CZ�CPUI�UIF�FOUFSQSJTF�BOE�UIF�DPNNVOJUZ�BT�UIF�NFEJBUPS
��.BLF�TVSF�UIBU�BMM�QBSUJFT�VOEFSTUBOE�UIF�SVMFT�BOE�QSPDFEVSFT�PG�NFEJBUJPO

Ӫ 4FMFDU�NFBOT�PG�DPNNVOJDBUJPO�GPS�IBOEMJOH�UIF�DPOJDU�

Ӫ *OGPSNBUJPO�3FMFBTF

√ 8IFO�UIF�OFHPUJBUJPO�JT�EFBEMPDLFE�UIBU�JT�XIFO�CPUI�TJEFT�BSF�VOBCMF�UP�PCUBJO�NPSF�CFOFUT�BOE�
VOXJMMJOH�UP�HJWF�VQ�BOZ�JOUFSFTUT�JU�JT�DPOTJEFSFE�UP�CF�UIF�CFTU�UJNF�GPS�NFEJBUJPO�

���8PSME�#BOL�(SPVQ��	����
��$PNNVOJUZ�EFWFMPQNFOU�UPPMLJU�

/PUFT��
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√ 8IFO�DPNNVOJUZ�SFTJEFOUT�UIJOL�UIFZ�BSF�JO�B�EJTBEWBOUBHFPVT�QPTJUJPO�JO�UIF�NFEJBUJPO�QSPDFTT�
SFTJTUBODF�PDDVST��5IFSFGPSF�JU�JT�OFDFTTBSZ�UP�OE�B�OFVUSBM�NFEJBUPS�UIBU�CPUI�QBSUJFT�BDDFQU�UP�NBLF�
UIFN�TFF�UIBU�UIFJS�JOUFSFTUT�BOE�OFFET�XJMM�CF�HJWFO�GBJS�DPOTJEFSBUJPO�

√ &NQMPZFFT�NVTU�CF�DPOTJTUFOU��PUIFSXJTF�UIF�QVCMJD�XJMM�OPU�CFMJFWF�JU�

��*O�UIF�FWFOU�PG�B�DSJTJT�BWPJE�DPNQMFUFMZ�SFKFDUJOH�BOZ�QMBOT�UP�QBSUOFS�XJUI�UIF�NFEJB�PS�UIJSE�QBSUZ�
BHFODJFT�BOE�BUUFNQUJOH�UP�CMPDL�UIF�OFXT�

√ 0QFO�BOE�TJODFSF�DPNNVOJDBUJPO�JT�B�NVTU�FTQFDJBMMZ�XJUI�UIF�NFEJB�

��"WPJE�OHFS�QPJOUJOH�XJUI�QBSUOFST�PS�DPOUSBDUPST�XIJDI�UIF�QVCMJD�XJMM�UBLF�BT�BO�BDUJPO�PG�CVDL�QBTTJOH�
BOE�UIVT�MPTF�USVTU�JO�UIF�FOUFSQSJTF�

√ $PNQBOZ�MFBEFST�FTQFDJBMMZ�QSPKFDU�JOJUJBUPST�NVTU�BQQFBS�BT�TPPO�BT�QPTTJCMF�BU�UIF�TDFOF�PG�UIF�DSJTJT�
BOE�HJWF�TJODFSF�DPOEPMFODFT�UP�UIF�GBNJMJFT�PG�UIF�WJDUJNT�
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√ 5IF�LFZ�UP�DSJTJT�NBOBHFNFOU�JT�UP�UBLF�B�TFOTJCMF�BQQSPBDI�JO�B�TIPSU�QFSJPE�PG�UJNF�

√ 8IFO�B�DSJTJT�PDDVST�JU�JT�OPU�FOPVHI�UP�KVTU�DPNQMZ��*U�JT�OFDFTTBSZ�UP�BUUBDI�HSFBUFS�JNQPSUBODF�UP�
TPDJBM�SFTQPOTJCJMJUZ��

√ 4FFL�IFMQ�XIFO�OFDFTTBSZ�
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JO������EVF�UP�POHPJOH�8FTUFSO�TBODUJPOT�BHBJOTU�
.ZBONBS��"OE������TBX�UIF�GPSNBM�TJHOJOH�PG�B�
DPPQFSBUJPO�BHSFFNFOU�CFUXFFO�$IJOBT�8BOCBP�
.JOJOH�-UE�8BOCBPBOE�UIF�.ZBONBS�HPWFSONFOU�
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JODMVTJWF�EFWFMPQNFOU�BOE�FOWJSPONFOUBM�JNQBDU�
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6.&)-�JT�SFTQPOTJCMF�GPS�PCUBJOJOH�QFSNJUT�GSPN�
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*O�UFSNT�PG�FOWJSPONFOUBM�NBOBHFNFOU�UIF�QSPKFDU�
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DPNNJUUFF��5IFZ�DPNNJTTJPOFE�,OJHIU�1J¨TPME�	,1
�
UP�DBSSZ�PVU�B�OFX�&4*"���BOE�DPOTUSVDUJPO�QIBTF�
FOWJSPONFOUBM�BOE�TPDJBM�NBOBHFNFOU�QMBO�BOE�
UP�NBOBHF�FOWJSPONFOUBM�JNQBDUT�JO�BDDPSEBODF�
XJUI�JOUFSOBUJPOBM�TUBOEBSET�EVSJOH�DPOTUSVDUJPO�
BOE�PQFSBUJPO�UP�DSFBUF�BO�FOWJSPONFOUBMMZ�GSJFOEMZ�
JOUFSOBUJPOBM�NJOJOH�DPNQBOZ��*O�BEEJUJPO�VOEFS�UIF�
QMBO�64���NJMMJPO�	BQQSPYJNBUFMZ�3.#������NJMMJPO
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XJMM�CF�DPOUSJCVUFE�BOOVBMMZ�UP�UIF�GVOE�BDDPVOU�BT�
BO�FOWJSPONFOUBM�NBOBHFNFOU�HVBSBOUFF�GVOE�GPS�
POHPJOH�SFDMBNBUJPO�SF�WFHFUBUJPO�BOE�QJU�DMPTVSF�
PODF�UIF�QSPKFDU�FOUFST�PQFSBUJPO�
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DPNNVOJUZ�BOE�PUIFS�TUBLFIPMEFST�UIF�QSPKFDU�
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EJWJEFE�JOUP�WF�HSPVQT�SFQSFTFOUJOH�UIF�DPSQPSBUF�
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�
(SPVQ�NFNCFST�BQQMZ�UIF�DPNNVOJDBUJPO�TLJMMT�QSPDFTTFT�BOE�GFBUVSFT�JO�UIF�NBOVBM�UP�EJTDVTT�
SFTQPOTF�PQUJPOT�XJUI�HSPVQ�NFNCFST�BOE�DSPTT�HSPVQ�NFNCFST�BDDPSEJOH�UP�UIFJS�HSPVQJOH�SPMFT�
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NFNCFST�

�
�
�

�
�
�
�
�
�

����$PNQBOJFT�DBO�FYUFOE�QSBDUJDJOH�UJNF�UP�����IPVST�CBTFE�PO�UIFJS�OFFET�

UIF�WJMMBHFST�XJUI�MPX�XJMMJOHOFTT�UP�DPPQFSBUF
�UIF�
NPOL�DPNNVOJUZ�BOE�UIF�UIJSE�QBSUZ�PSHBOJ[BUJPOT�
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"HFOEB�GPS�4VTUBJOBCMF�%FWFMPQNFOU�BU�UIF�)JHI�
-FWFM�1PMJUJDBM�'PSVN�PO�4VTUBJOBCMF�%FWFMPQNFOU�
6OEFS�UIF�"VTQJDFT�PG�UIF�(FOFSBM�"TTFNCMZ��5IF�
"HFOEB�BOOPVODFE����4VTUBJOBCMF�%FWFMPQNFOU�
(PBMT�	4%(T
�BOE�����UBSHFUT�BTTPDJBUFE�XJUI�
UIFN�TFFLJOH�UP�DPOTPMJEBUF�UIF�EFWFMPQNFOU�PG�
UIF�.JMMFOOJVN�%FWFMPQNFOU�(PBMT�	.%(T
�BOE�UP�
DPNQMFUF�UIF�VOOJTIFE�CVTJOFTT�PG�UIF�.%(T��5IF�
OFX�HPBMT�DPNF�JOUP�FFDU�JO������BOE�TFSWF�BT�B�
HVJEF�GPS�HMPCBM�QPMJDZ�NBLJOH�GSPN������UP�������
���4%(T�UBLF�JOUP�BDDPVOU�UIF�UISFF�EJNFOTJPOT�PG�
TVTUBJOBCMF�EFWFMPQNFOU��FDPOPNJD�TPDJBM�BOE�
FOWJSPONFOUBM�
5IF�HMPCF�JT�B�UIJSE�PG�UIF�XBZ�UP�UIF�4VTUBJOBCMF�
%FWFMPQNFOU�(PBMT�	4%(T
��4UJMM�BDDPSEJOH�UP�UIF�
6/T�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT������3FQPSU�
UIF�QJDUVSF�JT�OPU�QSPNJTJOH�XIJDI�TUBUFT�UIBU�UIF�
XPSME�JT�OPU�PO�QBDF�UP�SFBDI�UIF�HMPCBM�PCKFDUJWFT�
CZ�������#FGPSF�UIF�FNFSHFODF�PG�$PWJE����
EFWFMPQNFOU�XBT�VOFWFO�XJUI�NPTU�MPDBUJPOT�
SFRVJSJOH�NPSF�DBSF��5IF�FQJEFNJD�BCSVQUMZ�IBMUFE�
UIF�JNQMFNFOUBUJPO�PG�TFWFSBM�PG�UIF�4%(T�SFWFSTJOH�
EFDBEFT�PG�QSPHSFTT�JO�TPNF�DBTFT��*O�UFSNT�PG�
UIF�FOWJSPONFOU�UIF�6OJUFE�/BUJPOT�&OWJSPONFOU�
1SPHSBNNFT�"TTFTTNFOU�PG�1SPHSFTT�PO�
&OWJSPONFOU�BOE�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT�
BTTFTTFT�HMPCBM�QSPHSFTT�PO�FOWJSPONFOUBM�4%(T�
BOBMZ[JOH�USBEF�PT�BOE�TZOFSHJFT�CFUXFFO�EJFSFOU�
HPBM�JOEJDBUPST��"DDPSEJOH�UP�UIF�BTTFTTNFOU�PVS�
VOEFSTUBOEJOH�PG�FDPMPHJDBM�4%(T�JT�TUJMM�MBHHJOH�
BOE�B�MBDL�PG�EBUB�MJNJUT�PVS�VOEFSTUBOEJOH�PG�UIF�GVMM�
SBOHF�PG�BJNT�

$IJOB�JT�SNMZ�DPNNJUUFE�UP�UIF������"HFOEB�GPS�
4VTUBJOBCMF�%FWFMPQNFOU�BOE�JT�BDUJWFMZ�QVTIJOH�
JUT�MPDBM�JNQMFNFOUBUJPO��5IF�DPODVSSFOUMZ�
FOBDUFE���UI�'JWF�:FBS�1MBO�BOE�$IJOBT�/BUJPOBM�
1MBO�PO�*NQMFNFOUBUJPO�PG�UIF������"HFOEB�GPS�
4VTUBJOBCMF�%FWFMPQNFOU�DMFBSMZ�PVUMJOF�$IJOBT�
QSJODJQMFT�GPS�TVTUBJOBCMF�EFWFMPQNFOU�BOE�QSPWJEF�
BO�JOUSPEVDUJPO�UP�SFMFWBOU�FYQFSJFODF��8IFO�
EFWFMPQJOH�UIF�HPWFSONFOUT�XPSL�QMBOT�GVODUJPOBM�
EFQBSUNFOUT�JODMVEFE�BQQSPQSJBUF�QMBOT�QSPHSBNT�
WJFXT�BOE�MFHJTMBUJWF�SFRVJSFNFOUT�XIJMF�LFFQJOH�
UIF�QBSUJDVMBS�BJNT�UBTLT�BOE�UBSHFUT�PG�TVTUBJOBCMF�
EFWFMPQNFOU�JO�NJOE��5BJZVBO�JO�4IBOYJ�1SPWJODF�
IBT�CFFO�B�EFNPOTUSBUJPO�[POF�GPS�BHFOEB�
JOOPWBUJPO�PFSJOH�BOTXFST�UP�DIBMMFOHFT�MJLF�XBUFS�
SFTPVSDF�VUJMJ[BUJPO�BOE�IFBWZ�NFUBM�DPOUBNJOBUJPO��
&YUFSOBMMZ�$IJOB�IBT�FODPVSBHFE�UIF�(���UP�DSFBUF�
UIF�(���"DUJPO�1MBO�UP�JNQMFNFOU�UIF������"HFOEB�
GPS�4VTUBJOBCMF�%FWFMPQNFOU��*U�IBT�JOUFHSBUFE�
UIF�#FMU�BOE�3PBE�*OJUJBUJWF�JOUP�JUT�$PVOUSZ�
1SPHSBNNFT��5IJT�DSFBUFT�OFX�PQQPSUVOJUJFT�GPS�
FDPOPNJD�BOE�TPDJBM�HSPXUI��$IJOB�SFMFBTFE�UIF�
#JH�%BUB�GPS�UIF�1MBOFU�3FQPSU�GPS�UIF�4VTUBJOBCMF�
%FWFMPQNFOU�(PBMT	����
�PO�UIF���UI�BOOJWFSTBSZ�
PG�UIF�6OJUFE�/BUJPOT�BOE�UIF��UI�BOOJWFSTBSZ�PG�UIF�
BEPQUJPO�PG�UIF������"HFOEB�QSPWJEJOH�$IJOFTF�
FYQFSJFODF�BOE�TPMVUJPOT�GPS�TDJFODF�BOE�UFDIOPMPHZ�
JOOPWBUJPO�JO�TVTUBJOBCMF�EFWFMPQNFOU�



���

"QQFOEJY

**���8IZ�DPOTJEFS�UIF�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT
8IJMF�HPWFSONFOUT�QMBZ�B�TJHOJDBOU�SPMF�JO�UIF�
�����"HFOEB�UIF�DPPQFSBUJPO�BOE�QBSUJDJQBUJPO�
PG�PUIFS�TUBLFIPMEFST�BSF�BMTP�SFRVJSFE��"DDPSEJOH�
UP�UIF�BHFOEB�EPDVNFOU�JU�JT�TVQQPTFE�UP�CSJOH�
UPHFUIFS�HPWFSONFOUT�UIF�QSJWBUF�TFDUPS�DJWJM�
TPDJFUZ�UIF�6/�TZTUFN�BOE�PUIFST�UP�NPCJMJ[F�BMM�
BWBJMBCMF�SFTPVSDFT�IFMQ�JNQMFNFOU�BMM�UIF�HPBMT�
BOE�UBSHFUT�BT�XFMM�BT�FODPVSBHJOH�BMM�CVTJOFTTFT�
UP�IBSOFTT�UIFJS�DSFBUJWJUZ�BOE�JOOPWBUJPO�UP�BEESFTT�
UIF�TVTUBJOBCMF�EFWFMPQNFOU�DIBMMFOHFT��"MM�SNT�
NVTU�VUJMJ[F�UIFJS�DSFBUJWJUZ�BOE�JOHFOVJUZ�UP�UBDLMF�
UIF�DIBMMFOHFT�PG�TVTUBJOBCMF�EFWFMPQNFOU�
*O������UIF�6OJUFE�/BUJPOT�%FWFMPQNFOU�
1SPHSBNNF�	6/%1
�JO�DPMMBCPSBUJPO�XJUI�QBSUOFST�
TVDI�BT�1SJDFXBUFSIPVTF$PPQFST�BOE�UIF�$IJOB�
$IBNCFS�PG�*OUFSOBUJPOBM�$PNNFSDF�	*$$
�
DPOEVDUFE�B�CBTFMJOF�TUVEZ�PG�$IJOFTF�DPNQBOJFT�
4%(�QSBDUJDFT�BOE�SFMFBTFE�UIF�1SJWBUF�4FDUPS�
"XBSFOFTT�PG�UIF�4VTUBJOBCMF�%FWFMPQNFOU�
(PBMT���XIJDI�VTFE�POMJOF�RVFTUJPOOBJSFT�BOE�DBTF�
JOUFSWJFXT�BOBMZ[JOH�UIF�4%(�QSBDUJDFT�PG�B�UPUBM�PG�
���DPNQBOJFT��5IF�SFTVMUT�TIPX�UIBU�����PG�$IJOFTF�
DPNQBOJFT�BSF�BXBSF�PG�UIF�4%(T�����IBWF�
QVCMJDMZ�NFOUJPOFE�UIF�4%(T�CVU�����EP�OPU�LOPX�
IPX�UP�BTTFTT�UIFN�BOE�����PG�DPNQBOJFT�UIBU�
BSF�BXBSF�PG�UIF�4%(T�IBWF�OPU�QVCMJDMZ�EJTDMPTFE�
UIF�JOGPSNBUJPO��5IF�SFQPSU�DPVOUFE�UIF�UPQ�WF�
HPBMT�UIBU�$IJOFTF�DPNQBOJFT�BSF�NPTU�DPODFSOFE�
BCPVU��HPPE�IFBMUI�BOE�XFMM�CFJOH�	(PBM��
�RVBMJUZ�
FEVDBUJPO�	(PBM��
�SFTQPOTJCMF�DPOTVNQUJPO�BOE�
QSPEVDUJPO�	(PBM���
�EFDFOU�XPSL�BOE�FDPOPNJD�
HSPXUI�	(PBM��
�BOE�JOEVTUSZ�JOOPWBUJPO�BOE�
JOGSBTUSVDUVSF�	(PBM��
��*O�UFSNT�PG�UBLJOH�BDUJPO�UIF�
����4PVSDF��1SJWBUF�4FDUPS�"XBSFOFTT�PG�UIF�4VTUBJOBCMF�%FWFMPQNFOU�(PBM�IUUQT���XXX�QXDDO�DPN�[I�DPOTVMUJOH�QSJWBUF�TFDUPS�BXBSFOFTT�PG�UIF�TVTUBJOBCMF�EFWFMPQNFOU�HPBMT�KVM�����DIJ�QEG

TVSWFZ�TIPXT�UIBU�$IJOFTF�DPNQBOJFT�IBWF�BMSFBEZ�
UBLFO�UIF�JOJUJBUJWF�UP�USZ�UP�JNQMFNFOU�UIF�4%(T�
XJUI�������PG�DPNQBOJFT�JOEJDBUJOH�UIBU�UIFZ�IBWF�
BMSFBEZ�UBLFO�SFMFWBOU�QSBDUJDBM�BDUJPOT�PG�XIJDI�
����IBWF�BMSFBEZ�EFOFE�B�DPODSFUF�BDUJPO�QBUI�
GPS�UIF�JNQMFNFOUBUJPO�PG�UIF�4%(T��IPXFWFS�NPSF�
UIBO����QFS�DFOU�PG�DPNQBOJFT�GFFM�UIBU�UIF�BDUJPOT�
UIFZ�BSF�DVSSFOUMZ�UBLJOH�BSF�OPU�UBSHFUFE�BOE�BSF�BU�
UIF�QMBOOJOH�TUBHF�BOE�OFFE�UP�CF�NPSF�UBSHFUFE�JO�
UIF�GVUVSF��5IF�CJHHFTU�ESJWFS�GPS�DPNQBOJFT�UP�NPWF�
GPSXBSE�XJUI�UIF�4%(T�JT�JODSFBTFE�DPNQBOZ�CSBOE�
WBMVF�BOE�DPNQFUJUJWF�BEWBOUBHF��*O�BEEJUJPO�$43�
JT�CFDPNJOH�NPSF�TQFDJBMJ[FE�BT�XF�NPWF�UPXBSET�
UIF�GVMM�JNQMFNFOUBUJPO�PG�TVTUBJOBCMF�EFWFMPQNFOU�
TUSBUFHJFT�BOE�4%(T�BSF�FYQFDUFE�UP�CF�NPSF�
DMPTFMZ�BMJHOFE�XJUI�DPSQPSBUF�TUSBUFHZ�BOE�CVTJOFTT�
EFWFMPQNFOU�JO�UIF�GVUVSF�
,1.(T�4VSWFZ�PG�4VTUBJOBCJMJUZ�3FQPSUJOH���
XIJDI�BTTFTTFE�UIF�SFQPSUJOH�PG������DPNQBOJFT�
JO����DPVOUSJFT�BOE�UFSSJUPSJFT�GPVOE�UIBU�����
PG�UIF�XPSMET�MBSHFTU�DPNQBOJFT�OPX�SFQPSU�PO�
TVTUBJOBCJMJUZ�XJUI�/PSUI�"NFSJDB�IBWJOH�UIF�IJHIFTU�
SFQPSUJOH�SBUF�BU�BSPVOE������.FBOXIJMF�BSPVOE�
����PG�DPNQBOJFT�HMPCBMMZ�	���
�IBWF�TFU�UBSHFUT�UP�
SFEVDF�DBSCPO�FNJTTJPOT�BOE�NPSF�UIBO�����	���
�
MJOL�UIFJS�CVTJOFTT�BDUJWJUJFT�UP�UIF�6/�4VTUBJOBCMF�
%FWFMPQNFOU�(PBMT�	4%(T
�JO�UIFJS�DPSQPSBUF�
SFQPSUT�CVU�GFX�DPNQBOJFT�	���
�EJTDMPTF�IPX�UIFZ�
DPOUSJCVUF�UP�UIF�4%(T��5IF�4%(T�NPTU�GSFRVFOUMZ�
QSJPSJUJ[FE�CZ�HMPCBM�DPNQBOJFT�BSF�4%(�����%FDFOU�
8PSL�BOE�&DPOPNJD�(SPXUI�4%(������$MJNBUF�
"DUJPO�BOE�4%(������3FTQPOTJCMF�$POTVNQUJPO�BOE�
1SPEVDUJPO�

����4PVSDF��5IF�,1.(�4VSWFZ�PG�4VTUBJOBCJMJUZ�3FQPSUJOH�����IUUQT���BTTFUT�LQNH�DPOUFOU�EBN�LQNH�YY�QEG���������UIF�UJNF�IBT�DPNF�QEG
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***��*OUFHSBUJPO�PG�UIF�4%(T�BOE�UIF�DBTF
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"QQFOEJY����&OWJSPONFOUBM�4PDJBM�BOE�(PWFSOBODF�	&4(
�
*��8IBU�JT�&4(
*O�UIF�����T�BOE�����T�XJUI�UIF�SJTF�PG�
NPWFNFOUT�TVDI�BT�IVNBO�SJHIUT�BOE�QVCMJD�
FOWJSPONFOUBM�QSPUFDUJPO�JO�8FTUFSO�DPVOUSJFT�
B�DPSSFTQPOEJOH�JOWFTUNFOU�QIJMPTPQIZ�XBT�
TQBXOFE�JO�SFTQPOTF�UP�UIF�OFFET�PG�JOWFTUPST�
BOE�UIF�QVCMJD��*TTVFT�TVDI�BT�MBCPVS�SJHIUT�
SBDJBM�BOE�HFOEFS�FRVBMJUZ�CVTJOFTT�FUIJDT�
BOE�FOWJSPONFOUBM�QSPUFDUJPO�CFHBO�UP�CF�
FNQIBTJTFE�JO�JOWFTUNFOU�DIPJDFT��*O�UIF�����T�
TPDJBM�SFTQPOTJCMF�JOWFTUNFOU�CFHBO�UP�TIJGU�
GSPN�UIF�FUIJDBM�UP�UIF�TUSBUFHJD�MFWFM�UBLJOH�
JOUP�BDDPVOU�B�DPNQBOZT�&4(�QFSGPSNBODF�JO�
JOWFTUNFOU�EFDJTJPOT�BOE�NFBTVSJOH�UIF�JNQBDU�
PG�&4(�JOWFTUNFOU�TUSBUFHJFT�PO�JOWFTUNFOU�SJTL�
BOE�SFUVSOT��
*O������UIF�(MPCBM�3FQPSUJOH�*OJUJBUJWF�	(3*
�XBT�
FTUBCMJTIFE�CZ�UIF�64�OPO�QSPU�FOWJSPONFOUBM�
FDPOPNZ�PSHBOJTBUJPO�	$&3&4
�BOE�UIF�6OJUFE�
/BUJPOT�&OWJSPONFOU�1SPHSBNNF�	6/&1
�BOE�
QVCMJTIFE�GPVS�FEJUJPOT�PG�UIF�4VTUBJOBCJMJUZ�
3FQPSUJOH�(VJEFMJOFT�JO����������������BOE�
�����SFTQFDUJWFMZ��6OEFS�UIF�JNQFUVT�PG�UIF�
6OJUFE�/BUJPOT�1SJODJQMFT�GPS�3FTQPOTJCMF�
*OWFTUNFOU�	6/�13*
�&4(�IBT�HSPXO�SBQJEMZ�
BSPVOE�UIF�XPSME��&4(�OPX�IBT�B�MBSHF�PWFSTFBT�
QBSUJDJQBOU�CBTF��"T�PG������NPSF�UIBO������
JOWFTUNFOU�JOTUJUVUJPOT�XPSMEXJEF�IBWF�TJHOFE�
VQ�UP�UIF�6/�13*�QBSUOFSTIJQ�XJUI�OFBSMZ�64����
USJMMJPO�JO�BTTFUT�VOEFS�NBOBHFNFOU�

"MUIPVHI�&4(�JT�B�SFMBUJWFMZ�MBUF�EFWFMPQNFOU�
JO�$IJOB�JUT�DPSF�JEFBT�TVDI�BT�TVTUBJOBCMF�
EFWFMPQNFOU�BOE�HSFFO�IBWF�B�IJHI�EFHSFF�
PG�DPNNPOBMJUZ�XJUI�$IJOBT�MPOH�TUBOEJOH�
EFWFMPQNFOU�TUSBUFHZ��*O�SFDFOU�ZFBST�$IJOBT�
WJHPSPVT�QSPNPUJPO�PG�HSFFO�OBODF�IBT�DPJODJEFE�
XJUI�UIF�&4(�DPODFQU��4JODF������XIFO�TFWFO�
NJOJTUSJFT�BOE�DPNNJTTJPOT�JTTVFE�UIF�(VJEFMJOFT�
GPS�&TUBCMJTIJOH�UIF�(SFFO�'JOBODJBM�4ZTUFN�$IJOBT�
HSFFO�OBODJBM�TZTUFN�IBT�CFFO�BDDFMFSBUFE�
BOE�$IJOB�IBT�DSFBUFE�B�WJCSBOU�OBODJBM�NBSLFU�
GPS�FOWJSPONFOUBM�TPDJBM�BOE�DMJNBUF�SFTJMJFOU�
JOWFTUNFOU�JO�SFDFOU�ZFBST��*O������JO�SFTQPOTF�UP�
UIF�TPDJBM�BOE�FOWJSPONFOUBM�JTTVFT�BTTPDJBUFE�
XJUI�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�DPOTUSVDUJPO�
UIF�$IJOFTF�HPWFSONFOU�JTTVFE�UIF�(VJEBODF�
PO�1SPNPUJOH�(SFFO�#FMU�BOE�3PBE�*OJUJBUJWF�BOE�
UIF�#FMU�BOE�3PBE�&DPMPHZ�BOE�&OWJSPONFOU�
$PPQFSBUJPO�1MBO�UP�EFFQFO�JOUFSOBUJPOBM�
DPPQFSBUJPO�PO�HSFFO�JOWFTUNFOU�BOE�UIF�$IJOFTF�
HPWFSONFOUT�QSPNPUJPO�PG�HSFFO�OBODF�BOE�
SFTQPOTJCMF�JOWFTUNFOU�IBT�CFDPNF�JODSFBTJOHMZ�
DMFBS��JO�1SFTJEFOU�9J�+JOQJOHT�LFZOPUF�TQFFDI�BU�UIF�
PQFOJOH�DFSFNPOZ�PG�UIF�-FBEFST�3PVOE�5BCMF�PG�
5IF�4FDPOE�#FMU�BOE�3PBE�'PSVN�GPS�*OUFSOBUJPOBM�
$PPQFSBUJPO�IF�TBJE��8F�TIPVME�BEIFSF�UP�UIF�
DPODFQUT�PG�PQFOOFTT�HSFFOOFTT�BOE�JOUFHSJUZ�
SFGSBJO�GSPN�DSFBUJOH�DMPTFE�BOE�FYDMVTJWF�TNBMM�
DJSDMFT�NBLF�HSFFO�B�CBTF�DPMPVS�QSPNPUF�HSFFO�
JOGSBTUSVDUVSF�DPOTUSVDUJPO�HSFFO�JOWFTUNFOU�BOE�
HSFFO�OBODF�BOE�QSPUFDU�PVS�DPNNPO�IPNFMBOE�
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**��8IZ�&4(�TIPVME�CF�DPOTJEFSFE
5IF�RVBMJUZ�PG�MJTUFE�DPNQBOJFT�JT�NFBTVSFE�OPU�
POMZ�CZ�OBODJBM�JOEJDBUPST�	F�H��TIBSF�QSJDF�1�&�
SBUJP�FUD�
�CVU�BMTP�CZ�OPO�OBODJBM�JOEJDBUPST��&4(�
FODBQTVMBUFT�UIF�DPSF�OPO�OBODJBM�JOEJDBUPST�
JODMVEJOH�UIF�UISFF�EJNFOTJPOT�PG�FOWJSPONFOUBM�
QFSGPSNBODF�TPDJBM�QFSGPSNBODF�BOE�DPSQPSBUF�
HPWFSOBODF��0TUFOTJCMZ�&4(�JOGPSNBUJPO�SFMBUFT�UP�
B�DPNQBOZT�FOWJSPONFOUBM�TPDJBM�BOE�DPSQPSBUF�
HPWFSOBODF�BBJST�CVU�JO�SFBMJUZ�JU�SFFDUT�UIF�
DPNQBOZT�BQQSPBDI�UP�DSFBUJOH�MPOH�UFSN�WBMVF�
UIF�JOUFSOBM�JOTUJUVUJPOBM�CVJMEJOH�UIBU�FOBCMFT�
HPPE�EFDJTJPO�NBLJOH�BOE�UIF�DPNQBOZT�BCJMJUZ�
UP�IFEHF�SJTL��5IJT�JOGPSNBUJPO�JNQMJFT�TJHOJDBOU�
SJTLT�BOE�PQQPSUVOJUJFT�GPS�UIF�DPNQBOZ�BOE�JT�BO�
JNQPSUBOU�SFGFSFODF�GPS�JOWFTUPST�UP�KVEHF�UIF�WBMVF�
PG�UIF�DPNQBOZ�BOE�NBLF�JOWFTUNFOU�EFDJTJPOT�
"DDPSEJOH�UP�UIF�"TTFU�.BOBHFNFOU�"TTPDJBUJPO�
PG�$IJOBT�&4(�*OWFTUNFOU�JO�$IJOB�'VOE�*OEVTUSZ�
5IFNBUJD�4VSWFZ�3FQPSU�	����
�SFMFBTFE�JO������
����PG�QPSUGPMJP�JOWFTUNFOU�JOTUJUVUJPOT�CFMJFWF�UIBU�
&4(�JOWFTUNFOU�DBO�FFDUJWFMZ�SFEVDF�JOEJWJEVBM�
TUPDL�BOE�QPSUGPMJP�SJTL�XJUI�����PG�UIFN�SBOLJOH�
SJTL�SFEVDUJPO�BT�UIF�QSJNBSZ�ESJWFS��*OTUJUVUJPOBM�
JOWFTUPST�&4(�JOWFTUNFOU�ESJWFST�IBWF�HSBEVBMMZ�
FWPMWFE�GSPN�DSFBUJOH�WBMVF�GPS�TPDJFUZ�BOE�
SFTQPOEJOH�UP�HPWFSONFOU�DBMMT�UP�GPDVTJOH�PO�UIF�
NBUFSJBM�JNQBDU�PG�&4(�JTTVFT�PO�JOWFTUNFOU�SFUVSOT�
*O������UIF�#BOL�PG�/FX�:PSL�.FMMPO�	#/:�.FMMPO
�
SFMFBTFE�JUT�(MPCBM�5SFOET�JO�*OWFTUPS�3FMBUJPOT�
TVSWFZ��5IF�TVSWFZ�TIPXT�UIBU�UISFF�&4(�JTTVFT���

CPBSE�DPNQPTJUJPO�EJWFSTJUZ�BOE�JODMVTJPO�BOE�
DMJNBUF�DIBOHF�BOE�DBSCPO�FNJTTJPOT���SFDFJWFE�UIF�
NPTU�RVFTUJPOT�GSPN�JOWFTUPST�BDSPTT�UIF�JOEVTUSZ�
PWFS�UIF�QBTU�ZFBS��0G�DPVSTF�UIF�GPDVT�PG�JOWFTUPST�
WBSJFT�CZ�TFDUPS�XJUI�FOFSHZ�JOWFTUPST�GPDVTJOH�
PO�FOFSHZ�FDJFODZ�GPS�FYBNQMF�BOE�OBODJBM�
DPNQBOZ�JOWFTUPST�GPDVTJOH�PO�EBUB�QSPUFDUJPO�
BOE�QSJWBDZ�JTTVFT��*O�UIJT�SFHBSE�MJTUFE�DPNQBOJFT�
DBO�SFGFS�UP�4ZO5BPT�.2*�HVJEFMJOFT�XIJDI�QSPWJEF�
RVBOUJBCMF�LFZ�JOEJDBUPST�GPS�MJTUFE�DPNQBOJFT�UP�
EJTDMPTF�CZ�JOEVTUSZ�IFMQJOH�MJTUFE�DPNQBOJFT�UP�
JEFOUJGZ�UIF�NPTU�TVCTUBOUJWF�&4(�JTTVFT�JO�UIFJS�
JOEVTUSZ�BOE�FOBCMJOH�JOWFTUPST�UP�PCUBJO�NPSF�
WBMVBCMF�&4(�JOGPSNBUJPO�GSPN�UIF�EJTDMPTVSF�
"DDPSEJOH�UP�UIF�(MPCBM�4VTUBJOBCJMJUZ�"MMJBODF�	(4*"
�
OFBSMZ�IBMG�PG�UIF�&VSPQFBO�DBQJUBM�NBOBHFNFOU�
NBSLFU�IBT�BEPQUFE�&4(�JOWFTUNFOUT�BOE�BCPVU�B�
RVBSUFS�PG�UIF�64�DBQJUBM�NBOBHFNFOU�NBSLFU�IBT�
BEPQUFE�&4(�JOWFTUNFOUT��*O������1BOPSBNB�DPN�
DPNQMFUFE�BO�BOOVBM�SFQPSU�PO�JOWFTUPS�SFMBUJPOT�
XPSL�CBTFE�PO�RVFTUJPOOBJSF�SFTQPOTFT�GSPN�
NPSF�UIBO������MJTUFE�DPNQBOJFT�JO�4IBOHIBJ�BOE�
4IFO[IFO�XIJDI�TIPXFE�UIBU�OFBSMZ�B�RVBSUFS�PG�
DPNQBOJFT�CFMJFWF�UIBU�JO�UIFJS�DPOUBDUT�XJUI�GPSFJHO�
JOWFTUPST�GPSFJHO�JOWFTUPST�BSF�NPSF�JODMJOFE�UP�
GPDVT�PO�UIF�DPNQBOZT�&4(�QFSGPSNBODF�TFDPOE�
POMZ�UP�UIF�DPNQBOZT�NBSLFU�QPTJUJPOJOH�TUSBUFHZ�
QSPUBCJMJUZ�BOE�QPMJDZ�NBSLFU�FOWJSPONFOU�CVU�
EPNFTUJD�JOWFTUPST�EP�OPU�QBZ�BT�NVDI�BUUFOUJPO�UP�
&4(�BT�GPSFJHO�JOWFTUPST�
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"QQFOEJY����*ODMVTJWF�%FWFMPQNFOU
*��8IBU�JT�JODMVTJWF�EFWFMPQNFOU
*ODMVTJWF�TPDJBM�EFWFMPQNFOU�SFRVJSFT�
BEESFTTJOH�UIF�EFFQ�SPPUFE�NBSHJOBMJ[BUJPO�
BOE�EJTDSJNJOBUJPO�TVFSFE�CZ�WVMOFSBCMF�BOE�
NBSHJOBMJ[FE�HSPVQT�GSPN�DPOUFYU�UP�DPOUFYU�
CVU�UZQJDBMMZ�UIFZ�BSF�XPNFO�QFPQMF�XJUI�
EJTBCJMJUJFT�JOEJHFOPVT�QPQVMBUJPOT�FUIOJD�BOE�
MJOHVJTUJD�NJOPSJUJFT�SFGVHFFT�BOE�EJTQMBDFE�
QPQVMBUJPOT�
*OUFSOBUJPOBM�OBODJBM�JOTUJUVUJPOT�BSF�
JODSFBTJOHMZ�EFNBOEJOH�QPMJDJFT�BOE�QSPDFEVSFT�
UIBU�TVQQPSU�OPO�EJTDSJNJOBUJPO�FRVBM�QBZ�
GPS�FRVBM�XPSL�BOE�UIF�DSFBUJPO�PG�RVBMJUZ�KPCT�
GPS�XPNFO�NBSHJOBMJTFE�BOE�EJTBEWBOUBHFE�
HSPVQT��%JTDSJNJOBUJPO�DBO�CF�EJSFDU�PS�JOEJSFDU��
'PS�FYBNQMF�EJSFDUMZ�QSPIJCJUJOH�B�CMJOE�DIJME�
GSPN�BUUFOEJOH�TDIPPM�JT�EJSFDU�EJTDSJNJOBUJPO�
XIJMF�DPOEVDUJOH�TUBLFIPMEFS�DPOTVMUBUJPOT�JO�
B�NFFUJOH�SPPN�UIBU�JT�OPU�BDDFTTJCMF�UP�QFPQMF�
XJUI�EJTBCJMJUJFT�JT�JOEJSFDU�EJTDSJNJOBUJPO��
*ODPNQMFUF�QPMJDJFT�BOE�TUBOEBSET�PGUFO�MFBE�
UP�JOEJSFDU�EJTDSJNJOBUJPO�TP�UIFSF�JT�B�OFFE�UP�
JEFOUJGZ�WVMOFSBCMF�PS�EJTBEWBOUBHFE�JOEJWJEVBMT�
BOE�HSPVQT�XPNFO�QFPQMF�XJUI�EJTBCJMJUJFT�
JOEJHFOPVT�QPQVMBUJPOT�FUIOJD�BOE�MJOHVJTUJD�
NJOPSJUJFT�SFGVHFFT�BOE�EJTQMBDFE�QPQVMBUJPOT�
FUD��CFGPSF�FNCBSLJOH�PO�B�QSPKFDU�BOE�UP�
BTTFTT�BOE�QSFWFOU�UIF�QPUFOUJBM�SJTLT�BOE�
OFHBUJWF�JNQBDUT�UIBU�NBZ�CF�QPTFE�UP�UIFN�

6OEFS�UIF�8PSME�#BOLT�&OWJSPONFOUBM�BOE�
4PDJBM�'SBNFXPSL�	&4'
�UIF�#BOL�XPSLT�UP�
FMJNJOBUF�QSFKVEJDF�BOE�EJTDSJNJOBUJPO�BHBJOTU�
EJTBEWBOUBHFE�PS�WVMOFSBCMF�JOEJWJEVBMT�
PS�HSPVQT�BOE�UP�FOIBODF�EFWFMPQNFOU�
PQQPSUVOJUJFT��4VDI�QSJODJQMF�JT�BMTP�GVMMZ�
VOEFSMJOFE�JO�UIF�4%(T�JO�XIJDI�4%(���������
BSF�UIF�NPTU�BQQBSFOU�BOE�EJSFDU��5BLJOH�JOUP�
DPOTJEFSBUJPO�PG�JOGSBTUSVDUVSF�CVJMEJOH�UIF�
4%(���TUBUFT�UIBU�XF�OFFE�UP�CVJME�EJTBTUFS�
SFTJMJFOU�JOGSBTUSVDUVSF��UP�QSPNPUF�JODMVTJWF�
BOE�TVTUBJOBCMF�JOEVTUSJBMJ[BUJPO�BOE�UP�GPTUFS�
JOOPWBUJPO�
(FOEFS�FRVBMJUZ�BOE�TPDJBM�JODMVTJPO�BSF�
QSJPSJUJFT�JO�$IJOBT�EPNFTUJD�BOE�JOUFSOBUJPOBM�
EFWFMPQNFOU�TUSBUFHJFT�BOE�BSF�SFFDUFE�JO�
NBOZ�PG�JUT�QPMJDJFT�BOE�MBXT��*O�UIF�OFXMZ�
SFMFBTFE�XIJUF�QBQFS�$IJOBT�*OUFSOBUJPOBM�
%FWFMPQNFOU�$PPQFSBUJPO�JO�B�/FX�&SB�JU�
QBSUJDVMBSMZ�FNQIBTJTFT�UIF�QSPNPUJPO�PG�
HFOEFS�FRVBMJUZ��5IF�QBQFS�TUBUFT��8PNFO�
BSF�BO�JNQPSUBOU�GPSDF�GPS�TPDJBM�EFWFMPQNFOU�
BOE�QSPHSFTT��$IJOB�BDUJWFMZ�IFMQT�EFWFMPQJOH�
DPVOUSJFT�EFWFMPQ�XPNFOT�CVTJOFTTFT�DSFBUFT�
PQQPSUVOJUJFT�GPS�XPNFO�UP�HSPX�BOE�TVQQPSUT�
BOE�IFMQT�XPNFO�UP�FOKPZ�B�DPMPVSGVM�MJGF��



���

$PNNVOJUZ�&OHBHFNFOU�)BOECPPL�GPS�$IJOFTF�*OUFSOBUJPOBM�$POUSBDUPST

*U�JT�PGUFO�BTTVNFE�UIBU�XPNFO�BVUPNBUJDBMMZ�
CFOFU�GSPN�OFX�JOGSBTUSVDUVSF�QSPKFDUT�JO�UIF�
TBNF�XBZ�BT�NFO�XJUIPVU�UBLJOH�JOUP�BDDPVOU�
UIBU�UIF�OFFET�BOE�TPDJBM�SPMFT�PG�XPNFO�
BOE�NFO�EJFS�TJHOJDBOUMZ�CFDBVTF�PG�UIFJS�
HFOEFS��'PS�FYBNQMF�PWFS�VSCBOJ[BUJPO�BOE�
TMVNT�PGUFO�QPTF�B�HSFBUFS�SJTL�UP�XPNFO�BT�
UIFZ�BSF�NPSF�MJLFMZ�UP�CF�UBSHFUFE�GPS�BTTBVMU�
BOE�IBSBTTNFOU�JO�TVDI�FOWJSPONFOUT�UIBO�
NFO��.FO�BOE�XPNFO�NBZ�BMTP�IPME�EJFSFOU�
WJFXT�PG�UIF�TBNF�SFTPVSDFT��'PS�FYBNQMF�JO�
TPNF�WJMMBHFT�JO�5BO[BOJB�GPSFTUT�BSF�GPS�NFO�B�
QMBDF�GPS�IVOUJOH�BOE�MPHHJOH�BOE�GPS�XPNFO�
B�TPVSDF�PG�GPEEFS�BOE�NFEJDJOBM�IFSCT�GPS�
EPNFTUJD�BOJNBMT��&WFO�GPS�TPNF�GBNJMZ�IPTUFE�
CZ�XPNFO��UIFJS�JOWPMWFNFOU�JO�FBSOJOH�GSPN�
GPSFTUT�JT�TJHOJDBOUMZ�JOTVDJFOU��#FDBVTF�PG�
UIFTF�EJFSFODFT�XPNFO�EP�OPU�CFOFU�EJSFDUMZ�
BOE�BVUPNBUJDBMMZ�GSPN�JOGSBTUSVDUVSF�TFSWJDFT�
JOUFOEFE�GPS�UIF�HFOFSBM�QVCMJD�BOE�JU�IBT�CFFO�
TIPXO�UIBU�UIFZ�PGUFO�EP�OPU�CFOFU�VOMFTT�
TQFDJD�UBSHFUFE�TUFQT�BSF�UBLFO�UP�FOTVSF�UIBU�
XPNFO�QBSUJDJQBUF�JO�BOE�CFOFU�GSPN�UIFN�
#BMBODJOH�HFOEFS�DPOTJEFSBUJPOT�DBO�BTTJTU�
DPNQBOJFT�UP�CFUUFS�VOEFSTUBOE�BOUJDJQBUF�BOE�
NJUJHBUF�JNQBDUT�UIFSFCZ�JNQSPWJOH�UIF�TPDJBM�
QFSGPSNBODF�PG�QSPKFDUT��8PNFO�BOE�HJSMT�NBLF�
VQ�BQQSPYJNBUFMZ�����PG�UIF�QPQVMBUJPO�BOE�
UIFSF�JT�B�IJHI�QSPCBCJMJUZ�UIBU�XPNFO�XJMM�OPU�
DIPPTF�UP�VTF�PS�BDDFTT�OFX�JOGSBTUSVDUVSF�
JODMVEJOH�TVCXBZT�BOE�TIPQQJOH�NBMMT�JG�JU�
EPFT�OPU�NFFU�UIFJS�CBTJD�OFFET�BOE�LFFQ�UIFN�
TBGF�GSPN�IBSBTTNFOU�BOE�UISFBUT�PG�WJPMFODF��
5IF�BDDVSBDZ�PG�GPSFDBTUT�PG�QVCMJD�USBOTQPSU�
VTBHF�BOE�HSFFO�USBWFM�FOFSHZ�TBWJOHT�XJMM�UIFO�
CF�TJHOJDBOUMZ�SFEVDFE��*OWPMWJOH�XPNFO�JO�

UIF�QMBOOJOH�BOE�EFTJHO�PG�JOGSBTUSVDUVSF�DBO�
JNQSPWF�UIF�VMUJNBUF�TFSWJDF�BOE�FFDUJWFOFTT�
PG�UIF�JOGSBTUSVDUVSF�JO�B�OVNCFS�PG�XBZT��'PS�
FYBNQMF�DSFBUJOH�B�QPTJUJWF�DPSQPSBUF�JNBHF�
JODSFBTJOH�DVTUPNFS�TBUJTGBDUJPO�BEEJOH�NPSF�
JOOPWBUJWF�TPMVUJPOT�BOE�FOBCMJOH�UIF�XIPMF�
UFBN�UP�DPQF�CFUUFS�XJUI�TUSFTT�
*OGSBTUSVDUVSF�IBT�UIF�QPUFOUJBM�UP�ESJWF�
TVTUBJOBCMF�BOE�USBOTGPSNBUJWF�FDPOPNJD�
EFWFMPQNFOU�UIFSFCZ�QSPNPUJOH�FRVBMJUZ�
FNQPXFSNFOU�BOE�FDPOPNJD�JODMVTJPO��
)PXFWFS�UIF�QPPSFTU�QFPQMF�PGUFO�EP�
OPU�BVUPNBUJDBMMZ�CFOFU�GSPN�FDPOPNJD�
EFWFMPQNFOU�BOE�NBOZ�PG�UIFN�BSF�WVMOFSBCMF�
UIPVHI�GSPN�EJFSFOU�CBDLHSPVOE��"�EFMJCFSBUF�
BOE�UIPVHIUGVM�BQQSPBDI�JT�UIFSFGPSF�OFFEFE�
UP�FOTVSF�UIF�CFOFUT�GPS�UIFTF�HSPVQT��
&WJEFODF�TVHHFTUT�UIBU�JHOPSJOH�EJTBCJMJUZ�
JODMVTJPO�XJMM�SFTVMU�JO�QSPKFDUT�UIBU�VMUJNBUFMZ�
NJTT�PQQPSUVOJUJFT�GPS�FDPOPNJD�HSPXUI��
'PS�UIF�TUBUF�JOWFTUJOH�JO�EJTBCJMJUZ�GVOEJOH�
JO�JOGSBTUSVDUVSF�DBO�SFEVDF�UIF�TUJHNB�BOE�
EJTDSJNJOBUJPO�BHBJOTU�QFPQMF�XJUI�EJTBCJMJUJFT�
JO�UIF�XPSLQMBDF�UIFSFCZ�SFEVDJOH�UIF�TUBUFT�
CVEHFU�GPS�EJTBCJMJUZ�CFOFUT�BOE�VMUJNBUFMZ�
DPOUSJCVUJOH�UP�B�NPSF�WJCSBOU�BOE�IFBMUIZ�
OBUJPOBM�FDPOPNZ��5IF�JODMVTJPO�PG�QFPQMF�XJUI�
EJTBCJMJUJFT�JO�UIF�MBCPVS�NBSLFU�DBO�JODSFBTF�
B�DPVOUSZT�(%1�CZ�CFUXFFO���BOE�����'PS�
JOGSBTUSVDUVSF�QSPKFDUT�UIFNTFMWFT�JHOPSJOH�
EJTBCJMJUZ�JODMVTJPO�JT�B�QPPS�VTF�PG�QSPKFDU�
JOWFTUNFOU�GVOET�BOE�JODSFBTFT�UIF�SJTL�PG�
SFQVUBUJPO�EBNBHF��5IJT�BQQSPBDI�SVOT�DPVOUFS�
UP�UIF�6/�$POWFOUJPO�PO�UIF�3JHIUT�PG�1FSTPOT�
XJUI�%JTBCJMJUJFT�	6/$31%
�XIJDI�QSPWJEFT�GPS�B�
UXJO�USBDL�BQQSPBDI�UIBU�UBLFT�JOUP�BDDPVOU�

**��8IZ�*ODMVTJWF�%FWFMPQNFOU�TIPVME�CF�DPOTJEFSFE
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EJTBCJMJUZ�JTTVFT�BOE�UIF�GPDVT�PG�UBSHFUFE�
QSPHSBNNFT�JO�BMM�QSPHSBNNJOH�
*OEJHFOPVT�QFPQMFT�BT�TPDJBM�HSPVQT�JO�
FUIOJD�TPDJFUJFT�XJUI�WFSZ�EJFSFOU�FUIOJD�
JEFOUJUJFT�GSPN�UIF�EPNJOBOU�HSPVQ�BSF�PGUFO�
BNPOH�UIF�NPTU�NBSHJOBMJTFE�BOE�WVMOFSBCMF�
QPQVMBUJPOT��4JODF�JOEJHFOPVT�QFPQMFT�PGUFO�
VTF�EJFSFOU�DPNNVOJUZ�TZTUFNT�PS�TUSVDUVSFT�
UIBO�EPNJOBOU�QPQVMBUJPOT�UIF�VUJMJ[BUJPO�
PG�EJFSFOU�DPOTVMUBUJPO�BQQSPBDIFT�GPS�
JOEJHFOPVT�QFPQMFT�JT�JNQPSUBOU�UP�FOTVSF�
UIFJS�OFFET�BSF�DPOTJEFSFE��*OEJHFOPVT�
QFPQMFT�NBZ�CF�FYQPTFE�UP�EJFSFOU�UZQFT�PG�
SJTL�BOE�NBZ�CF�BFDUFE�UP�EJFSFOU�EFHSFFT�
JODMVEJOH�MPTT�PG�DPNNVOBM�JEFOUJUZ�DVMUVSF�

USBEJUJPOBM�MBOET�BOE�MJWFMJIPPET�EFQFOEFOU�
PO�OBUVSBM�SFTPVSDFT��8IFSF�B�QSPKFDU�XJMM�
IBWF�B�EJSFDU�JNQBDU�PO�JOEJHFOPVT�HSPVQT�
BOE�UIF�MBOET�UIFZ�USBEJUJPOBMMZ�PS�DVTUPNBSJMZ�
JOIBCJU�FBSMZ�DPOUBDU�JOUFSBDUJPO�JT�B�WJUBM�STU�
TUFQ�JO�FTUBCMJTIJOH�B�QSPDFTT�PG�MPOH�UFSN�
DPOTVMUBUJPO�JOGPSNFE�QBSUJDJQBUJPO�BOE�HPPE�
GBJUI�OFHPUJBUJPO��*O�NBOZ�DPVOUSJFT�UIFSF�
BSF�TQFDJBM�MFHBM�TUBUVUPSZ�BOE�PS�SFHVMBUPSZ�
SFRVJSFNFOUT�GPS�DPOTVMUBUJPO�XJUI�JOEJHFOPVT�
QPQVMBUJPOT�JG�B�QSPKFDU�JT�UP�BFDU�UIFN��4JNJMBS�
SFRVJSFNFOUT�BSF�PGUFO�GPVOE�JO�UIF�OBODJOH�
DPOEJUJPOT�PG�MFOEFST�BOE�JO�DPNQBOJFT�PXO�
QPMJDJFT�
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"QQFOEJY����$MJNBUF�$IBOHF�	$MJNBUF�$IBOHF
�
*��8IBU�JT�DMJNBUF�DIBOHF
5IF�&BSUIT�DMJNBUF�IBT�SFNBJOFE�SFMBUJWFMZ�TUBCMF�
GPS�������ZFBST�CVU�IBT�DIBOHFE�TJHOJDBOUMZ�JO�
SFDFOU�DFOUVSJFT��(MPCBM�BWFSBHF�UFNQFSBUVSFT�
IBWF�SJTFO�CZ�BCPVU�����EFHSFF�$FMTJVT�TJODF�UIF�
����T��$MJNBUF�TDJFOUJTUT�IBWF�GPVOE�UIBU�BOOVBM�
BWFSBHF�UFNQFSBUVSFT�JO�BMNPTU�BMM�DPVOUSJFT�
BSPVOE�UIF�HMPCF�IBWF�SJTFO�PWFS�UIJT�QFSJPE��
#FGPSF������GPS�FYBNQMF�MFTT�UIBO����PG�UIF�
/PSUIFSO�)FNJTQIFSF�XBT�FYQFSJFODJOH�TIBSQ�
TVNNFS�XBSNJOH��CZ������UIJT�IBE�JODSFBTFE�UP�
�����*O�UIF�GVUVSF�UIF�BSFBT�BFDUFE�CZ�DMJNBUF�
DIBOHF�XJMM�CF�FWFO�NPSF�FYUFOTJWF��"T�BWFSBHF�
UFNQFSBUVSFT�SJTF�BDVUF�OBUVSBM�IB[BSET�TVDI�
BT�IFBU�XBWFT�BOE�PPET�XJMM�CFDPNF�NPSF�
GSFRVFOU��DISPOJD�OBUVSBM�IB[BSET�TVDI�BT�
ESPVHIUT�BOE�TFB�MFWFM�SJTF�XJMM�BMTP�JOUFOTJGZ��
8JUI�IJTUPSJDBM�FNJTTJPOT�BOE�UIF�UIFSNBM�JOFSUJB�
PG�UIF�HFPQIZTJDBM�TZTUFN�HMPCBM�XBSNJOH�IBT�
SFBDIFE�B�QPJOU�XIFSF�JU�JT�UPP�CJH�UP�GBJM�BOE�
UIF�QSPCBCJMJUZ�PG�OBUVSBM�EJTBTUFST�XJMM�JODSFBTF�
JO�UIF�OFYU�EFDBEF���
5IF�QPUFOUJBM�JNQBDU�PG�DMJNBUF�DIBOHF�PO�
PSHBOJ[BUJPOT�JT�OPU�POMZ�QIZTJDBM�BOE�XJMM�OPU�
POMZ�PDDVS�JO�UIF�EJTUBOU�GVUVSF��5P�DVSC�UIF�
DBUBTUSPQIJD�DPOTFRVFODFT�PG�DMJNBUF�DIBOHF�
XJUIJO�UIJT�DFOUVSZ�OFBSMZ�UXP�IVOESFE�DPVOUSJFT�

����4PVSDF��5$'%���3FQPSU�PO�UIF�3FDPNNFOEBUJPOT�PG�UIF�5BTL�'PSDF�PO�$MJNBUF�SFMBUFE�'JOBODJBM�%JTDMPTVSFT�IUUQT���BTTFUT�CCIVC�JP�DPNQBOZ�TJUFT������������5$'%�3FQPSU�$)*/&4&�7FSTJPO�'*/"-�5$'%�3FQPSU��������5SBOTMBUJPO����������QEG

����4PVSDF��"EESFTTJOH�$MJNBUF�$IBOHF��$IJOBT�3FTQPOTF��IUUQT���XXX�NDLJOTFZ�DPN�_�NFEJB�NDLJOTFZ�CVTJOFTT���GVODUJPOT�TVTUBJOBCJMJUZ�PVS���JOTJHIUT�MFBEJOH���UIF������CBUUMF���BHBJOTU���DMJNBUF���DIBOHF���BDUJPOT���GPS���DIJOB���OFX�MFBEJOH�UIF�CBUUMF�BHBJOTU�DMJNBUF�DIBOHF�BDUJPOT�GPS�DIJOB��WGOFX�DO�QEG

BHSFFE�JO�%FDFNCFS������PO�HSFFOIPVTF�
HBT�FNJTTJPO�SFEVDUJPOT�BOE�BO�BDDFMFSBUFE�
USBOTJUJPO�UP�B�MPX�DBSCPO�FDPOPNZ��(SFFOIPVTF�
HBT�FNJTTJPO�SFEVDUJPOT�IFSBME�B�HSBEVBM�TIJGU�
BXBZ�GSPN�GPTTJM�GVFM�FOFSHZ�BOE�SFMBUFE�QIZTJDBM�
BTTFUT��5IJT�XJMM�CF�BDDPNQBOJFE�CZ�SBQJE�DPTU�
SFEVDUJPOT�BOE�UIF�XJEFTQSFBE�BEPQUJPO�PG�
DMFBO�BOE�FOFSHZ�FDJFOU�UFDIOPMPHJFT�XJMM�IBWF�
B�TJHOJDBOU�OBODJBM�JNQBDU�JO�UIF�TIPSU�UFSN�
PO�PSHBOJ[BUJPOT�UIBU�SFMZ�PO�DPBM�PJM�BOE�HBT�
FYUSBDUJPO�QSPEVDUJPO�BOE�VTF�GPS�UIFJS�TVSWJWBM��
8IJMF�UIFTF�PSHBOJ[BUJPOT�NBZ�GBDF�TJHOJDBOU�
DMJNBUF�SFMBUFE�SJTLT�UIFZ�BSF�OPU�BO�FYDFQUJPO��
*O�GBDU�DMJNBUF�SFMBUFE�SJTLT�BOE�UIF�FYQFDUBUJPO�
PG�B�USBOTJUJPO�UP�B�MPX�DBSCPO�FDPOPNZ�XJMM�
BFDU�NPTU�TFDUPST�BOE�JOEVTUSJFT��8IJMF�UIF�
DIBOHFT�CSPVHIU�BCPVU�CZ�UIF�USBOTJUJPO�UP�B�
MPX�DBSCPO�FDPOPNZ�QSFTFOU�TJHOJDBOU�SJTLT�
UIFZ�BMTP�DSFBUF�TJHOJDBOU�PQQPSUVOJUJFT�GPS�
PSHBOJ[BUJPOT�UIBU�GPDVT�PO�DMJNBUF�DIBOHF�
NJUJHBUJPO�BOE�BEBQUBUJPO�TPMVUJPOT��'PS�NBOZ�
JOWFTUPST�DMJNBUF�DIBOHF�XJMM�QSFTFOU�TJHOJDBOU�
OBODJBM�DIBMMFOHFT�BOE�PQQPSUVOJUJFT�CPUI�OPX�
BOE�JO�UIF�GVUVSF����"DDPSEJOH�UP�0%*�����NJMMJPO�
QFPQMF�DPVME�CF�QVTIFE�CBDL�JOUP�FYUSFNF�
QPWFSUZ�CZ������BT�B�SFTVMU�PG�DMJNBUF�JNQBDUT���

����4PVSDF������NJMMJPO�XJMM�SFUVSO�UP�QPWFSUZ�JO�UIF�DMJNBUF�DSJTJT�IUUQT���PEJ�PSH�FO�QSFTT�����NJMMJPO�XJMM�SFUVSO�UP�QPWFSUZ�JO�UIF�DMJNBUF�DSJTJT�
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����4PVSDF������NJMMJPO�XJMM�SFUVSO�UP�QPWFSUZ�JO�UIF�DMJNBUF�DSJTJT�
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