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XPSME�MFBEJOH� FOUFSQSJTFT� JO� UFSNT� PG� MFHBM� NBOBHFNFOU� BOE�
JNQSPWJOH�UIF�MFWFM�PG�JOGPSNBUJ[BUJPO�BOE�TUBOEBSEJ[BUJPO�PG�MFHBM�
NBOBHFNFOU
4UFQQJOH�VQ�QVCMJDJUZ�BOE�USBJOJOH�FPSUT� JO�DPNQMJBODF�NBOBHF�
NFOU� DBSSZJOH� PVU�NVMUJ�QFSTQFDUJWF� QVCMJDJUZ� BOE� FEVDBUJPO� PO�
UIF� SVMF� PG� MBX� BOE� DPNQMJBODF�NBOBHFNFOU� BOE� GPTUFSJOH� UIF�
(SPVQT�SVMF�PG�MBX�DVMUVSF

1SPNPUJOH�UIF�JOTUJUV�UJPOBM�SFGPSN�PG�JOUFSOBM�BVEJUJOH

(FOFSUFD� IBT� GPMMPXFE� 9J� +JOQJOH� 5IPVHIU� PO� 4PDJBMJTN�XJUI� $IJOFTF� $IBSBDUFSJTUJDT� GPS� B� /FX� &SB� BOE� UIPSPVHIMZ�
JNQMFNFOUFE�UIF�$1$�$FOUSBM�$PNNJUUFFT� JOTUSVDUJPOT�PO�TUSFOHUIFOJOH�BVEJUJOH�BOE� GPSFTUBMMJOH�BOE�EFGVTJOH�NBKPS�
SJTLT��8IJMF�BEWBODJOH� UIF�TUBUF�PXOFE�DBQJUBM� JOWFTUNFOU� �QJMPU� SFGPSN�XF�IBWF�FBSOFTUMZ�DBSSJFE�PVU� UIF� JOTUJUVUJPOBM�
SFGPSN� PG� JOUFSOBM� BVEJUJOH� BOE� DPNQSFIFOTJWFMZ� JNQSPWFE� SJTL� NBOBHFNFOU�� 'VSUIFSNPSF� (FOFSUFD� IBT� QSPNPUFE�
PWFSTJHIU�UISPVHI�BVEJUJOH�BOE�SJTL�NBOBHFNFOU�BDSPTT�UIF�CPBSE�UP�TVQQPSU�UIF�IJHI�RVBMJUZ�EFWFMPQNFOU�PG�UIF�(SPVQ��
*O������JO�UIF�TXFFQJOH�SJTL�JOWFTUJHBUJPO�BOE�BTTFTTNFOU�DBNQBJHO�XF�JOWFTUJHBUFE�NPSF�UIBO������QSPKFDUT�BOE�GPS�UIF�
STU�UJNF�IJSFE�FYUFSOBM�JOUFSNFEJBSZ�BHFODJFT�UP�BTTFTT�UIF�JOUFSOBM�DPOUSPM�BU�UFO�UJFS���TVCTJEJBSJFT�

�"ENJOJTUSB�
UJWF�.FBTVSFT�GPS�4QFDJBM�"XBSET�GPS�)JHI�2VBMJUZ�%FWFMPQNFOU



���������$PSQPSBUF�(PWFSOBODF �$PSQPSBUF�(PWFSOBODF���������

*O������UIF�(SPVQ�DPOUJOVFE�UP�GPMMPX�UIF�HVJEBODF�PG�9J�+JOQJOH�5IPVHIU�PO�4PDJBMJTN�XJUI�$IJOFTF�$IBSBDUFSJTUJDT�GPS�B�/FX�
&SB�BOE�UIPSPVHIMZ�JNQMFNFOUFE�UIF�HVJEJOH�QSJODJQMFT�PG�NFFUJOHT�DPOWFOFE�CZ�UIF�$1$�$FOUSBM�$PNNJUUFF��$FOUFSJOH�PO�
UIF�1BSUZT�QPMJUJDBM�FEVDBUJPO�XF�FBSOFTUMZ�DBSSJFE�PVU�WBSJPVT�1BSUZ�CVJMEJOH�UBTLT�UP�HVJEF�VT�JO�UIF�QVSTVJU�PG�IJHI�RVBMJUZ�
EFWFMPQNFOU�

1BSUZ�#VJMEJOH 5IF�DBNQBJHO�VOEFS�UIF�UIFNF�PG�SFNBJOJOH�USVF�UP�UIF�1BSUZT�PSJHJOBM�BTQJSBUJPO�BOE�LFFQJOH�JUT�NJTTJPO�SNMZ�JO�
NJOE�IBT�JOWPMWFE�NPSF�UIBO�������1BSUZ�NFNCFST�PWFS������HSBTTSPPUT�MFWFM�1BSUZ�PSHBOJ[BUJPOT
5IF�(SPVQ�FBSOFE�IJHI�QSBJTFT�GSPN�UIF�/0����HVJEBODF�HSPVQ�BOE�UIF�/P����JOTQFDUJPO�BOE�TVQFSWJTJPO�UFBN�
GSPN�UIF�1BSUZ�$FOUSBM�$PNNJUUFF�GPS�JUT�PSHBOJ[BUJPO�PG�UXP�SPVOET�PG�FEVDBUJPOBM�DBNQBJHO�VOEFS�UIF�UIFNF�PG�
SFNBJOJOH�USVF�UP�UIF�1BSUZT�PSJHJOBM�BTQJSBUJPO�BOE�LFFQJOH�JUT�NJTTJPO�SNMZ�JO�NJOE

*O� BDDPSEBODF� XJUI� UIF� PWFSBMM� SFRVJSFNFOUT� PG�SFNBJOJOH�USVF�UP�PVS�PSJHJOBM�BTQJSBUJPO�TIPVMEFSJOH�SFTQPOTJCJMJUJFT� JEFOUJGZJOH� HBQT� BOE� TUSFOHUIFOJOH�JNQMFNFOUBUJPO�XF� IBWF� DBSSJFE� PVU� UXP� SPVOET� PG�FEVDBUJPOBM� BDUJWJUJFT� DPNQMFUJOH� MFBSOJOH� JOWFTUJHB�UJPO� �� SFTFBSDI� JTTVF� SFWJFX� BOE� SFDUJDBUJPO�� 8F�DPOEVDUFE� TQFDJBM� SFDUJDBUJPOT� JO� FJHIU� BSFBT� GPVOE���� QSPCMFNT� BOE� GPSNVMBUFE� ��� NFBTVSFT� BOE� ���SFHVMBUJPOT

-BVODIJOH�UIF�DBNQBJHO�UIFNFE�SFNBJO�JOH�USVF�UP�UIF�1BSUZT�PSJHJOBM�BTQJSBUJPO�BOE�LFFQJOH�JUT�NJTTJPO�SNMZ�JO�NJOE 8F�IBWF�DPOUJOVFE� UP� DPOTPMJEBUF� UIF�1BSUZT� MFBEFSTIJQ�PWFS�DBESF�NBOBHFNFOU�BOE�BENJOJTUSBUJWF�BVUIPSJUZ�PWFS�JNQPSUBOU�DBESFT��8F�IBWF�JOTQFDUFE�TVCTJEJBSJFT�TFMFDUJPO�BOE�BQQPJOUNFOU�PG�PDJBMT��*O�BEEJUJPO�XF�IBWF�FTUBCMJTIFE�UIF�JOUFHSJUZ�SFDPSE�GPS�1BSUZ�DBESFT�JTTVFE�SFNJOEFST�MFUUFS�PG�JORVJSJFT�BOE�BENPOJUJPOT�UP�UIPTF�XIP�IBWF�DPNNJUUFE�NJTDPOEVDU� BOE� EFNBOEFE� 1BSUZ� DBESFT� UP� SFQPSU� PO�QFSTPOBM� BBJST�� 8F� IBWF� QSPNPUFE� UIF� IFBERVBSUFST� UP�EFOF� JUT� SFTQPOTJCJMJUJFT� BOE� EFUFSNJOF� JOUFSOBM� PSHBOT�BOE� TUBOH�RVPUB� BOE�FTUBCMJTI�NFDIBOJTNT� UP�QSPWJEF�JODFOUJWFT�BOE�BMMPX�GPS�BOE�SFDUJGZ�FSSPST

"EPQUJOH�UIF�SJHIU�BQQSPBDI�JO�TFMFDUJOH�BOE�BQQPJOUJOH�PDJBMT�

8F� IBWF� BEWBODFE� UIF� EFWFMPQNFOU� PG� HSBTTSPPUT� MFWFM�1BSUZ PSHBOJ[BUJPOT BOE TUSFOHUIFOFE UIPTF XIJDI BSF�XFBL� BOE� MBY�� .FBOXIJMF� CZ� TUBOEBSEJ[JOH� UIF� EFWFMPQ�NFOU� PG� 1BSUZ� CSBODIFT� BOE� EFWFMPQJOH� UIF� TNBSU� 1BSUZ�CVJMEJOH� QMBUGPSN� PG� (FOFSUFD� BOE� UIF� 1BSUZ� CVJMEJOH�BDDPVOUBCJMJUZ TZTUFN XF IBWF LFQU DPOTPMJEBUJOH�CBTJD�MFWFM 1BSUZ CVJMEJOH BOE FOIBODJOH UIF CBTJD�DPNQFUFODF PG CBTJD�MFWFM 1BSUZ PSHBOJ[BUJPOT� 'VSUIFSNPSF�XF�IBWF�DBSSJFE�PVU�SFTFBSDI�PO�1BSUZ�CVJMEJOH�BOE�SFMFWBOU�TVCKFDUT� BOE� DPOUJOVFE� UP� JNQSPWF� PVS� TFSWJDFT�� 8FWF�BMTP� TFMFDUFE� BOE� DPNNFOEFE� PVUTUBOEJOH� NFNCFST�FOHBHJOH�JO�1BSUZ�BBJST�PVUTUBOEJOH�1BSUZ�NFNCFST�BOE�BEWBODFE HSBTTSPPUT MFWFM 1BSUZ PSHBOJ[BUJPOT BT SPMF�NPEFMT

$POTPMJEBUJOH�CBTJD�MFWFM�1BSUZ�CVJMEJOH�BOE�FOIBODJOH�UIF�CBTJD�DPNQFUFODF�PG�CBTJD�MFWFM�1BSUZ�PSHBOJ[BUJPOT�UISPVHI�JOOPWBUJWF�BQQSPBDIFT

(FOFSUFD IBT DPOUJOVFE UP JNQMFNFOU UIF $1$ $FOUSBM�$PNNJUUFFT� FJHIU�QPJOU� EFDJTJPO� PO� JNQSPWJOH� 1BSUZ� BOE�HPWFSONFOU�DPOEVDU��5IF�%JTDJQMJOF�*OTQFDUJPO���4VQFSWJTJPO�5FBN�IBT�LFQU�BO�FZF�PO�OBUJPOBM�GFTUJWBMT�BOE�IPMJEBZT�BOE�HJWFO QSJPSJUZ UP IBOEMJOH DMVFT UP WJPMBUJPOT PG UIF�FJHIU�QPJOU�EFDJTJPO��1SJPS� UP� TVDI� GFTUJWBMT�BOE�IPMJEBZT�BT�UIF� /FX� :FBST� %BZ� UIF� 4QSJOH� 'FTUJWBM� UIF� *OUFSOBUJPOBM�8PSLFST� %BZ� UIF� %SBHPO� #PBU� 'FTUJWBM� UIF� .JE�"VUVNO�'FTUJWBM�BOE�UIF�/BUJPOBM�%BZ�IPMJEBZ�UIF�UFBN�JTTVFT�OPUJDFT�PO�JNQMFNFOUJOH�UIF�FJHIU�QPJOU�EFDJTJPO�BOE�BEESFTTJOH�UIF�QSBDUJDF PG GPSNBMJTN CVSFBVDSBUJTN IFEPOJTN BOE�FYUSBWBHBODF� *O BEEJUJPO UIFZ UIPSPVHIMZ JOWFTUJHBUF�EJTHVJTFE�QSBDUJDFT�PG�GPSNBMJTN�CVSFBVDSBUJTN�IFEPOJTN�BOE�FYUSBWBHBODF�BOE�UBLF�UBSHFUFE�NFBTVSFT�UP�TVQFSWJTF�FOGPSDF�EJTDJQMJOF�BOE�IPME�SFTQPOTJCMF�QFSTPO�BDDPVOUBCMF

8PSLJOH�DFBTFMFTTMZ�UP�JNQSPWF�1BSUZ�DPOEVDU�BOE�FOGPSDF�1BSUZ�EJTDJQMJOF

*O� PSEFS� UP� SBJTF� BXBSFOFTT� PG� UIF� UIFNBUJD� FEVDBUJPO�DBNQBJHO� XF� IBWF� MBVODIFE� B� DPMVNO� EFEJDBUFE� UP�SFNBJOJOH�USVF�UP�UIF�1BSUZT�PSJHJOBM�BTQJSBUJPO�BOE�LFFQ�JOH� JUT� NJTTJPO� SNMZ� JO� NJOE� BOE� SFMFBTFE� ���� SFMBUFE�SFQPSUT�BOE����TQFDJBM�CSJFOHT��8F�IBWF�UIPSPVHIMZ�TUVEJFE�BOE� JNQMFNFOUFE� UIF� � TUFQQFE� VQ� UP� QVCMJDJ[F�NBKPS�CVTJOFTT� BOE� NBOBHFNFOU� BDUJWJUJFT� BOE� PSHBOJ[FE� UIF����� DBNQBJHO� UP� DFMFCSBUF� UIF� ��UI� BOOJWFSTBSZ� PG� UIF�GPVOEJOH�PG�UIF�13$

3FHVMBUJPO� PO� 1VCMJDJUZ�8PSL� PG� UIF� �$PNNVOJTU� 1BSUZ� PG� $IJOB

)JHIMJHIUJOH�JEFPMPHJDBM�FEVDBUJPO�BOE�QVCMJDJUZ
5IF�(SPVQ� DPOEVDUFE� UISFF� SPVOET� PG� JOTQFDUJPOT� PO� ��� UJFS���VOJUT� DPWFSJOH� BMM� GVODUJPOBM� EFQBSUNFOUT� PG� UIF� IFBERVBSUFST�	FYDFQU� GPS� UIF� OFXMZ� FTUBCMJTIFE� EFQBSUNFOUT� BGUFS� UIF� IFBE�RVBSUFST�SFTUSVDUVSJOH
��"U�UIF�TBNF�UJNF�XF�IBWF�TFFO�QSPHSFTT�JO� UIF� EJTDJQMJOBSZ� JOTQFDUPST�� UFBN� CVJMEJOH� � BOE� PSHBOJ[FE�USBJOJOH�QSPHSBNT�GPS�UIF�EJTDJQMJOBSZ�JOTQFDUJPO�DBESFT��8F�BMTP�HVJEFE� UIF� JOTQFDUJPOT� DPOEVDUFE� CZ� UIF� 1BSUZ� DPNNJUUFFT� PG�UJFS���TVCTJEJBSJFT�BOE�JTTVFE�UIF (FOFSUFD�(VJEFMJOFT�PO�*OTQFD�UJPOT�CZ�1BSUZ�$PNNJUUFFT�PG�5JFS���4VCTJEJBSJFT	5SJBM
�

4USFOHUIFOJOH�QPMJUJDBM�TVQFSWJTJPO�BOE�DPOEVDUJOH�QBUSPM�JOTQFDUJPOT�JO�BDDPSEBODF�XJUI�IJHI�TUBOEBSET

'PDVTJOH�PO�DPNQSFIFOTJWFMZ�FOGPSD�JOH�GVMM�BOE�TUSJDU�HPWFSOBODF�PWFS�UIF�1BSUZ� BOE� SVOOJOH� UIF� DPNQBOZ� CZ�MBXկ(FOFSUFDկIBTկJNQSPWFEկJUT�DPSQPSBUFկHPWFSOBODFկDBQBCJMJUJFTկBOE��QSPNPUFEկUIFկTUVEZկPGկDPSQPSBUF�SFGPSN�BOE�EFWFMPQNFOU��8F�JOWJUFE�QSPGFTTPST� GSPN� UIF� 1BSUZ� 4DIPPM� PG�UIF�$FOUSBM�$PNNJUUFF�PG�$1$�UP�HJWF�UXP�TQFDJBM�MFDUVSFT�UP�1BSUZ�NFNCFST�BOE�DBESFT�BT�XFMM�BT� GVMM�UJNF�DBESF�SFTQPOTJCMF�GPS�1BSUZ�BBJST��*O�BEEJUJPO�XF� TFU� VQ� QVCMJDJUZ� UFBNT� UP� HJWF�MFDUVSFT� BU� TQFDJBM� USBJOJOH� TFTTJPOT�BOE� UP� HSBTTSPPUT� MFWFM� 1BSUZ� PSHBOJ�[BUJPOT� PO� UIF� HVJEJOH� QSJODJQMFT� PG�UIF�GPVSUI�QMFOBSZ�TFTTJPO�PG�UIF���UI�$1$�$FOUSBM�$PNNJUUFF

-FBSOJOH�BOE�QVCMJDJ[JOH�UIF�HVJEJOH�QSJODJQMFT�PG�UIF�GPVSUI�QMFOBSZ�TFTTJPO�PG�UIF���UI�$1$�$FOUSBM�$PNNJUUFF
8F�QVU�JOTUJUVUJPOBM�DPOTUSVDUJPO�JO�B�NPSF� QSPNJOFOU� QPTJUJPO� JO� 1BSUZ�CVJMEJOH� BOE� LFFQ� JNQSPWJOH� UIF�FTUBCMJTINFOU� NPEJDBUJPO� BOE�BCPMJUJPO�PG� TZTUFNT�� *O�BEEJUJPO�XF�IBWF� GPSNVMBUFE� BOE� SFWJTFE� TFWFO�

� BOE�DPNQMFUFE� UIF�

NBODF�PG�%VUJFT[BUJPOT� UP� 3FHVMBUF� 5IFJS� 1FSGPS�1PMJDJFT�GPS�UIF�(SPVQT�1BSUZ�0SHBOJ�$PNQFOEJVN� PG�UIF� 1BSUZT� 1PMJUJDBM� #VJMEJOH$FOUSBM�$PNNJUUFF�PO�4USFOHUIFOJOH�.FBTVSFT� GPS� 0QJOJPOT� PG� UIF� $1$�[BUJPOT� UP� JNQMFNFOU� UIF� 4QFDJD�QPMJDJFT�GPS�UIF�(SPVQT�1BSUZ�PSHBOJ�

$POUJOVPVTMZ�JNQSPWJOH�UIF�JOTUJUVUJPOT�BOE�NFDIBOJTNT�CZ�XIJDI�UIF�1BSUZ�FYFSDJTFT�MFBEFSTIJQ
5IF� (SPVQ� SFWJFXFE� UIF� SFTVMUT� PG�SFDUJDBUJPO�BOE�FWBMVBUFE�UIFN�POF�CZ�POF�BOE�GPSNVMBUFE����NFBTVSFT�GPS� GVSUIFS� SFDUJDBUJPO�� 5IJSUFFO�UJFS��� TVCTJEJBSJFT� IBWF� DPNQMFUFE�UIF�FWBMVBUJPO�PG� SFDUJDBUJPO�PG� UIF�QSPCMFNT� SFQPSUFE� CZ� JOTQFDUJPO�UFBNT�GSPN�UIF�$1$�$FOUSBM�$PNNJU�UFF�BOE����PG�UIFN�IBWF�SFMFBTFE�UIF�TFMG�FYBNJOBUJPO�SFTVMUT�JOUFSOBMMZ��*O�BEEJUJPO�UIF�(SPVQ�IBT�DPNQJMFE�UIF�

� BJNJOH� UP� CFUUFS� JOTUJUV�UJPOBMJ[F�BOE�SFHVMBUF�JOTQFDUJPO�BOE�SFDUJDBUJPO� BOE� UP� FOTVSF� UIF�SFDUJDBUJPO�JT�FFDUJWFMZ�DBSSJFE�PVU

.BOVBM�GPS�UIF�4FDPOE�)BMG�UIF�1BUSPM�*OTQFDUJPO

1SFTTJOH�BIFBE�XJUI�UIF�SFDUJDB�UJPO�PG�QSPCMFNT�GPVOE�CZ�QPMJUJDBM�JOTQFDUJPOT�DPOEVDUFE�CZ�UIF�$1$�$FOUSBM�$PNNJUUFF
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8F�LFFQ�JNQSPWJOH�PVS�$43�PSHBOJ[BUJPO�TZTUFN�BOE�
BEWBODF�$43�XPSL�JO�B�QMBOOFE�BOE�TUFQ�CZ�TUFQ�
NBOOFS��6OEFS�UIF�MFBEFSTIJQ�PG�UIF�(SPVQ�T�$43�
8PSL�-FBEJOH�(SPVQ�NFNCFST�PG�UIF�$43�8PSL�
-FBEJOH�(SPVQ�DPNQPTFE�PG�IFBET�PG�GVODUJPOBM�
EFQBSUNFOUT�DPPQFSBUF�DMPTFMZ�UP�JOUFHSBUF�UIF�$43�
DPODFQU�BOE�SFRVJSFNFOUT�JOUP�DPSQPSBUF�DVMUVSF�
EFWFMPQNFOU�TUSBUFHZ�BOE�CVTJOFTT�PQFSBUJPOT�TP�BT�
UP�QSPNPUF�UIF�FFDUJWFOFTT�PG�$43�XPSL�

4VTUBJOBCMF�EFWFMPQNFOU�USFOET�BU�IPNF�BOE�BCSPBE/BUJPOBM�EFWFMPQNFOU�TUSBUFHJFT�BOE�QPMJDJFT%PNFTUJD�BOE�GPSFJHO�TPDJBM�SFTQPOTJCJMJUZ�SFQPSUJOH�TUBOEBSET�BOE�HVJEFMJOFT*OEVTUSZ�IPUTQPU�JTTVFT�BOE�NBUFSJBM�UPQJDT
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#BTFE�PO�UIF�BOBMZTJT�PG�OBUJPOBM�NBDSP�QPMJDJFT�$43�TUBOEBSET�BU�IPNF�BOE�BCSPBE�BT�XFMM�BT�UIF�EFWFMPQNFOU�TUSBUFHZ�BOE�
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BOE�UIFO�ESBX�B�NBUFSJBMJUZ�NBUSJY�UP�QSPNPUF�UIF�$43�XPSL�QFSUJOFOUMZ�

$43�PSHBOJ[BUJPOBM�TUSVDUVSF�PG�(FOFSUFD

$43�.BOBHFNFOU

$43�8PSL�-FBEJOH�(SPVQ

0DF�PG�$43�8PSL�-FBEJOH�(SPVQ

-FBE�%FQBSUNFOU�GPS�$43�8PSL

4VCTJEJBSJFT%FQBSUNFOUT�PG�UIF�)FBERVBSUFST

1SJPSJUJ[BUJPO

7FSJDBUJPO

5PQJD�*EFOUJDBUJPO

3FWJFX

� �
��



��������$43�.BOBHFNFOU $43�.BOBHFNFOU���������

5IF� TUBLFIPMEFS� FOHBHFNFOU� BOE� DPNNVOJDBUJPO� VOEFSQJOT� UIF� TVTUBJOBCMF� EFWFMPQNFOU� PG�
(FOFSUFD�� 4VQQPSUFE�CZ� EJWFSTJFE� DPNNVOJDBUJPO�NFDIBOJTNT� BOE� DIBOOFMT�XF� DBO�CFUUFS�
VOEFSTUBOE� UIF�OFFET�BOE� GFFECBDL�PG� TUBLFIPMEFST�BOE�DPNNVOJDBUF�PVS�EFWFMPQNFOU�BOE�
PQFSBUJPO�XJUI�BMM�QBSUJFT�TP�BT�UP�LFFQ�JNQSPWJOH�PVS�$43�NBOBHFNFOU�

4UBLFIPMEFS�$PNNVOJDBUJPO

v$PNQMJBODF�PG�MBX�
v1BZJOH�UBYFT�BDDPSEJOH�
UP�MBX
v4FSWJOH�OBUJPOBM�TUSBUFHJFT
v4VQQPSUJOH�MPDBM�EFWFMPQNFOU

v)JHI�MFWFM�NFFUJOHT
v$PNNVOJDBUJPO�NFFUJOHT
v#SJFOHT
v"UUFOEJOH�DPOGFSFODFT
v"DDFQUJOH�TVQFSWJTJPO�
SFWJFXT�BOE�JOTQFDUJPOT

v4USFOHUIFOJOH�DPNQMJBODF�
NBOBHFNFOU
v1BZJOH�UBYFT�JOJUJBUJWFMZ
v*NQMFNFOUJOH�OBUJPOBM�
QPMJDJFT�BOE�BDDFQUJOH�
TVQFSWJTJPO�BOE�SFWJFXT
v%SJWJOH�MPDBM�EFWFMPQNFOU

v&OTVSJOH�TNPPUI�
DPNNVOJDBUJPO
v&OTVSJOH�TUBCMF�PQFSBUJPOT�
BOE�TVTUBJOBCMF�EFWFMPQNFOU
v*NQSPWJOH�DPSQPSBUF�
QFSGPSNBODF

v"OOVBM�SFQPSU�BOE�EJTDMPTVSF�
PG�OPO�OBODJBM�JOGPSNBUJPO
v"OOVBM�HFOFSBM�NFFUJOHT�
BOE�CPBSE�NFFUJOHT
v8PSL�TVNNBSZ�BOE�
QFSGPSNBODF�SFQPSUJOH

v*NQSPWJOH�DPSQPSBUF�
HPWFSOBODF
v$POUJOVJOH�CVTJOFTT�BOE�
QSPUBCJMJUZ�HSPXUI�
v5JNFMZ�BOE�DPNQSFIFOTJWF�
JOGPSNBUJPO�EJTDMPTVSF

v1SPWJEJOH�RVBMJUZ�QSPEVDUT�
BOE�TFSWJDFT
v5FDIOJDBM�TVQQPSU

v$VTUPNFS�WJTJUT
v'SFRVFOU�DPNNVOJDBUJPO�
UISPVHI�FNBJM�BOE�QIPOF
v$VTUPNFS�TBUJTGBDUJPO�
TVSWFZT

v&TUBCMJTIJOH�BO�BMM�BSPVOE�
RVBMJUZ�NBOBHFNFOU�BOE�
DPOUSPM�TZTUFN
v$SFBUJOH�OFX�TFSWJDF�GPSNT�
BOE�DPOUFOU
v1BSUJDJQBUJOH�JO�UIF�OBUJPOBM�
v2VBMJUZ�.POUI�DBNQBJHO�

v,FFQJOH�QSPNJTFT
v0QFO�QSPDVSFNFOU
v8JO�XJO�DPPQFSBUJPO

v%JTDMPTVSF�PG�CJEEJOH�BOE�
UFOEFSJOH�JOGPSNBUJPO
v4USBUFHJD�BOE�QSPKFDU�
DPPQFSBUJPO
v)JHI�MFWFM�NVUVBM�WJTJUT

v'BJS�BOE�MPDBM�QSPDVSFNFOU
v4VQQMZ�DIBJO�NBOBHFNFOU

v&OFSHZ�DPOTFSWBUJPO�
FNJTTJPO�SFEVDUJPO
v3FTPVSDF�DPOTFSWBUJPO
v3FTQPOTF�UP�DMJNBUF�DIBOHF
v&DPMPHJDBM�DPOTFSWBUJPO

v%JTDMPTVSF�PG�FOWJSPONFOUBM�
JOGPSNBUJPO

v(SFFO�PDF�BOE�FOFSHZ�
DPOTFSWBUJPO�BXBSFOFTT�
XFFL
v1VCMJD�XFMGBSF�BDUJWJUJFT�
GPS�FOWJSPONFOUBM�QSPUFDUJPO

4UBLFIPMEFST &YQFDUBUJPOT�BOE�EFNBOET $PNNVOJDBUJPO�DIBOOFMT�BOE�NFUIPET 3FTQPOTFT

v1SPUFDUJOH�FNQMPZFFT�
MFHJUJNBUF�SJHIUT�BOE�JOUFSFTUT
v6OEFSTUBOEJOH�PQFSBUJOH�
DPOEJUJPOT�PG�(FOFSUFD
v$SFBUJOH�B�IFBMUIZ�BOE�TBGF�
XPSL�FOWJSPONFOU
v'BJS�QSPNPUJPO�BOE�
EFWFMPQNFOU�PQQPSUVOJUJFT
v'PTUFSJOH�UIF�TFOTF�PG�
CFMPOHJOH�BOE�BDIJFWFNFOU

v*OUFSOBM�FNBJMT�BOE�
KPVSOBMT
v&NQMPZFFT�DPOHSFTT
v.FFUJOHT�PG�DSJUJDJTN�BOE�
TFMG�DSJUJDJTN
v8PSLQMBDF�4BGFUZ�.POUI
v&NQMPZFF�DBSF�BDUJWJUJFT

v1SPUFDUJOH�FNQMPZFFT�
MFHJUJNBUF�SJHIUT�BOE�JOUFSFTUT
v&TUBCMJTIJOH�EJWFSTF�
FNQMPZFF�DPNNVOJDBUJPO�
DIBOOFMT
v0SHBOJ[JOH�KPC�USBJOJOH�
QSPHSBNT�BOE�QSPWJEJOH�
VOJNQFEFE�DIBOOFMT�GPS�
QSPNPUJPO
v4FUUJOH�VQ�B�DPNQSFIFOTJWF�
PDDVQBUJPOBM�IFBMUI�
NBOBHFNFOU�TZTUFN
v0SHBOJ[JOH�DPMPSGVM�
FNQMPZFF�BDUJWJUJFT

v%FWFMPQNFOU�PG�QVCMJD�
TFSWJDFT�BOE�GBDJMJUJFT
v$PNNVOJDBUJPO�BOE�
FYDIBOHFT�XJUI�DPNNVOJUJFT
v"TTJTUJOH�UIF�QPPS�BOE�UIF�
OFFEZ
v*NQSPWJOH�FNQMPZNFOU

v$PNNVOJUZ�FEVDBUJPO�
BOE�QVCMJDJUZ
v$PNNVOJUZ�
DPNNVOJDBUJPO�NFFUJOH

v"DUJWF�QBSUJDJQBUJPO�JO�
DPNNVOJUZ�EFWFMPQNFOU�
v7PMVOUFFS�BOE�QVCMJD�
XFMGBSF�BDUJWJUJFT
v-PDBM�SFDSVJUNFOU

v6OEFSTUBOEJOH�UIF�MPOH�UFSN�
EFWFMPQNFOU�TUSBUFHZ�BOE�
QMBO�PG�UIF�(SPVQ
v"DDFTT�UP�$43�JOGPSNBUJPO

v*OUFSWJFXT
v6TJOH�TPDJBM�NFEJB�UP�
TUSFOHUIFO�JOUFSBDUJPO�
XJUI�UIF�HFOFSBM�QVCMJD�

v"DDFQUJOH�NFEJB�JOUFSWJFXT
v*OGPSNBUJPO�EJTDMPTVSF

v1SPNPUJOH�JOEVTUSZ�
EFWFMPQNFOU

v1BSUJDJQBUJOH�JO�TFNJOBST�
BOE�FYIJCJUJPOT
v+PJOJOH�JOEVTUSZ�
BTTPDJBUJPOT�BOE�TUBOEBSE�
PSHBOJ[BUJPOT

v1BSUJDJQBUJOH�JO�EJTDVTTJPOT�
BCPVU�BOE�GPSNVMBUJPO�PG�
TUBOEBSET
v1SPNPUJOH�JOEVTUSZ�
FYDIBOHFT�BOE�DPPQFSBUJPO

5IF�(PWFSONFOU

4IBSFIPMEFST

$VTUPNFST

1BSUOFST

5IF�&OWJSPONFOU

&NQMPZFFT

*OEVTUSZ�PSHBOJ[BUJPOT

$PNNVOJUJFT

.FEJB

4UBLFIPMEFST &YQFDUBUJPOT�BOE�EFNBOET $PNNVOJDBUJPO�DIBOOFMT�BOE�NFUIPET 3FTQPOTFT



��������'FBUVSF 'FBUVSF���������

4JODF�UIF�PVUCSFBL�PG�$07*%����BU�UIF�CFHJOOJOH�PG������(FOFSUFD�IBT�QSPBDUJWFMZ�SFTQPOEFE�UP�
UIF� DBMM� PG� UIF� $1$� $FOUSBM� $PNNJUUFF�� #Z� HJWJOH� GVMM� QMBZ� UP� UIF� (SPVQT� BEWBOUBHFT� JO� DPSF�
CVTJOFTTFT� BOE� QPPMJOH� BDSPTT�UIF�CPBSE� TUSFOHUIT� XF� UPPL� NVMUJQMF� NFBTVSFT� UP� HVBSBOUFF�
QFPQMFT�BDDFTT�UP�NFEJDBM�TFSWJDFT�TVQQPSUFE�UIF�QSPEVDUJPO�BOE�QSPDVSFNFOU�PG�QIBSNBDFVUJDBM�
QSPEVDUT�BOE�FOTVSFE�NFEJDBM�TVQQMJFT��1VUUJOH�UIF�QFPQMFT�IFBMUI�STU�XF�EFWPUFE�HSFBU�FPSUT�
UP�QBOEFNJD�DPOUBJONFOU�TIPXJOH�PVS�TUSPOH�TFOTF�PG�SFTQPOTJCJMJUZ�BT�B�DFOUSBM�40&�

'JHIUJOH�UIF�$07*%����XJUI�"MM�PVU�&PSUT�CZ�(JWJOH�'VMM�1MBZ�UP�UIF�(SPVQT�"EWBOUBHFT�JO�$PSF�#VTJOFTTFT

"GUFS�UIF�PVUCSFBL�PG�UIF�QBOEFNJD�(FOFSUFD�QBJE�DMPTF�BUUFOUJPO�UP�JU�BOE�SFTQPOEFE�QSPNQUMZ��8F�FTUBCMJTIFE�UIF�QBOEFNJD�
QSFWFOUJPO�BOE�DPOUSPM�MFBEJOH�HSPVQ�JO�UIF�STU�QMBDF�UP�UIPSPVHIMZ�JNQMFNFOU�UIF�EFDJTJPOT�BOE�BSSBOHFNFOUT�PG�UIF�$1$�
$FOUSBM�$PNNJUUFF�DPOUSJCVUJOH�TVCTUBOUJBMMZ�UP�UIF�WJDUPSZ�PG�UIF�CBUUMF�BHBJOTU�UIF�QBOEFNJD��"T�PG�+VOF���������UIF�(SPVQ�
IBE�IFME����1BSUZ�-FBEFSTIJQ�NFFUJOHT���QBOEFNJD�QSFWFOUJPO�BOE�DPOUSPM�MFBEJOH�HSPVQ�NFFUJOHT�JO�BEEJUJPO�UP����TQFDJBM�
NFFUJOHT�TDIFEVMJOH�NFFUJOHT�BOE�WJEFP�NFFUJOHT�PO�UIF�JOTQFDUJPOT�PG�PWFSTFBT�QSPKFDUT��#FTJEFT�NFNCFST�PG�UIF�1BSUZ�
-FBEFSTIJQ�(SPVQ�NBEF����JOTQFDUJPO�BOE�GBDU�OEJOH�USJQT�UP�UIF�STU�MJOF�UP�FOTVSF�UIF�QBOEFNJD�QSFWFOUJPO�BOE�DPOUSPM�
FPSUT�USVMZ�EFMJWFSFE�
(FOFSUFD�BMTP�QSPNQUMZ�TFU�VQ�B�TQFDJBM�GVOE�PG�3.#���CJMMJPO�GPS�XPSMEXJEF�QSPDVSFNFOU�PG�QFSTPOBM�QSPUFDUJPO�FRVJQNFOU�
NFEJDBM�BQQBSBUVT�BT�XFMM�BT�TVQQPSUJOH�TVCTJEJBSJFT�UP�QSPEVDF�NFEJDBM�SBX�NBUFSJBMT�BOE�QSPUFDUJWF�QSPEVDUT��*O�BEEJUJPO�
(FOFSUFD�BMPOH�XJUI�UFO�PG�JUT�TVCTJEJBSJFT�KPJOUMZ�EPOBUFE�3.#����NJMMJPO�JO�DBTI�BOE�OFFEFE�NFEJDBM�TVQQMJFT�UP�UIF�GSPOU�
MJOF�PG�QBOEFNJD�DPOUBJONFOU�JO�UIF�OBNF�PG�4"4"$��"T�PG�4FQUFNCFS������TVCTJEJBSJFT�PG�(FOFSUFD�IBE�TVDDFTTJWFMZ�EPOBUFE�
3.#��������NJMMJPO�JO�DBTI�BOE�NFEJDBM�TVQQMJFT�BU�IPNF�BOE�BCSPBE�UP�QSPWJEF�UIF�TUSPOHFTU�TVQQPSU�GPS�QBOEFNJD�DPOUSPM�
FFDUJWFMZ�EFNPOTUSBUJOH�UIF�(SPVQT�TUSPOH�TFOTF�PG�SFTQPOTJCJMJUZ�BT�B�DFOUSBM�40&��.FNCFST�PG�1BSUZ�-FBEFSTIJQ�(SPVQ�UPPL�
UIF�MFBE�UP�NBLF�EPOBUJPOT�BDUJWFMZ�GPMMPXFE�CZ�PUIFS�1BSUZ�NFNCFST�UP�TVQQPSU�UIF�HIU�BHBJOTU�UIF�QBOEFNJD��"T�PG�.BSDI�
�������NPSF�UIBO�������1BSUZ�NFNCFST�PG�UIF�(SPVQ�IBE�EPOBUFE�NPSF�UIBO�3.#������NJMMJPO�JO�DBTI�

6OEFSUBLJOH�UIF�3FTQPOTJCJMJUZ�BT�B�$FOUSBM�40&�JO�1BOEFNJD�1SFWFOUJPO�BOE�$POUSPM

(FOFSUFD�BMXBZT�QVUT�UIF�QFPQMFT�TBGFUZ�BOE�IFBMUI� JO�UIF�STU�QMBDF�BOE�PVS�NFEJDBM�TUB�WPMVOUBSJMZ�HBWF�VQ�UIFJS�4QSJOH�
'FTUJWBM�IPMJEBZ�BOE�SVTIFE�UP�UIF�GSPOU�MJOF��(FOFSUFD�6OJWFSTBM�.FEJDBM�(SPVQ�$P��-UE��(FOFSUFD�6OJWFSTBM�.FEJDBM�BOE�$IJOB�
(FOFSBM�5FDIOPMPHZ�)FBMUIDBSF�(SPVQ�$P��-UE�(FOFSUFD�)FBMUIDBSF�BTTJHOFE�B�UPUBM�PG�����NFEJDBM�XPSLFST�UP�IBSE�IJU�BSFBT�
JO�)VCFJ�UP��HIU�UIF�QBOEFNJD��"�UPUBM�PG����IPTQJUBMT�VOEFS�(FOFSUFD�XFSF�EFTJHOBUFE�GPS�UIF�USFBUNFOU�PG�$07*%����XIJDI�
BENJUUFE�NPSF�UIBO�������QBUJFOUT�XJUI�GFWFS�BOE�����TVTQFDUFE�DBTFT�
)PTQJUBMT�BU�BMM� MFWFMT�VOEFS� UIF�(SPVQ�XFSF� GVMMZ�DPNNJUUFE� UP�QBOEFNJD�QSFWFOUJPO�BOE�DPOUSPM�CZ� GPSNVMBUJOH�FFDUJWF�
DPOUJOHFODZ� QMBOT� GPS� QBOEFNJD� QSFWFOUJPO� BOE� DPOUSPM� SFOPWBUJOH� XBSET� BOE� MBVODIJOH� POMJOF� NFEJDBM� DPOTVMUBUJPO�
TFSWJDFT��5IFZ�BMTP�QMBZFE�B�WJUBM�SPMF� JO�USFBUJOH�QBUJFOUT�BOE�JTPMBUJOH�TVTQFDUFE�DBTFT��"NPOH�UIFN�)BSCJO�����)PTQJUBM�
GPSNVMBUFE�B�DPOUJOHFODZ�QMBO�GPS�QBOEFNJD�QSFWFOUJPO�BOE�DPOUSPM�JNNFEJBUFMZ��UIF�NFEJDBM�TUB�PG�4IFOHGFOH�3PBE�EJTUSJDU�
PG�9JBOHZBOH�)PTQJUBM�HBWF�VQ�UIFJS�WBDBUJPO�GPS�UIF�USFBUNFOU�PG�QBUJFOUT��$IFOHGFJ�)PTQJUBM�SFOPWBUFE�XBSET�PG�UIF�SFIBCJMJUB�
UJPO�NFEJDJOF�EFQBSUNFOU�GPS�UIF�JTPMBUJPO�BOE�PCTFSWBUJPO�PG�QBUJFOUT��B�UPUBM�PG����IPTQJUBMT�JODMVEJOH�:BOUBJ�)BJHBOH�)PTQJ�
UBM�BOE�9JBOZBOH�$BJIPOH�)PTQJUBM�MBVODIFE�POMJOF�NFEJDBM�DPOTVMUBUJPO�TFSWJDFT��BOE�BU�IPTQJUBMT�BMJBUFE�UP�)BSCJO�.FBTVS�
JOH���$VUUJOH�5PPM�(SPVQ�$P��-UE��QSF�FYBNJOBUJPO�BOE�USJBHF�TUB�XPSLFE�JO�TIJGUT����IPVST�B�EBZ�

1SPWJEJOH�NFEJDBM�TFSWJDFT�BU�UIF�GSPOU�MJOF

.FEJDBM�BJE�XPSLFST�GSPN�(FOFSUFD�6OJWFSTBM�.FEJDBM�BU�UIF�/JOUI�)PTQJUBM�PG�8VIBO

 

4JODF� UIF� PVUCSFBL�PG� UIF�$07*%����QBOEFNJD�NFEJDBM� QSPUFDUJWF� TVJUT� IBWF� TFFO� TPBSJOH�EFNBOE� BOE�CFDPNF�VSHFOUMZ�
OFFEFE�PO�UIF�BOUJ�DPSPOBWJSVT�GSPOUMJOF��*O�SFTQPOTF�$IJOB�5FYUJMF�"DBEFNZ�FTUBCMJTIFE�UIF�FNFSHFODZ�XPSLJOH�HSPVQ�UP�EP�
XIBUFWFS�JU�DBO�UP�NFFU�UIF�GSPOUMJOF�EFNBOE�GPS�NFEJDBM�QSPUFDUJWF�NBUFSJBMT�BOE�QSPEVDUT��$IJOB�5FYUJMF�"DBEFNZ�BOE�JUT�
TVCTJEJBSJFT�#FJKJOH�$IPOHMFF�.BDIJOFSZ�&OHJOFFSJOH�$P��-UE��BOE�$5"�)J�UFDI�5FYUJMFT�$P��-UE��BOE�GPVS�PUIFS�VOJUT�XFSF�
OBNFE�CZ�UIF�.JOJTUSZ�PG�*OEVTUSZ�BOE�*OGPSNBUJPO�5FDIOPMPHZ�BNPOH�UIF�STU�CBUDI�PG�LFZ�FOUFSQSJTFT�GPS�TVQQPSUJOH�UIF�
QSFWFOUJPO�BOE�DPOUSPM�PG�$07*%����

"DDFMFSBUJOH�UIF�1SPEVDUJPO�BOE�4VQQMZ�PG�.FEJDBM�.BUFSJBMT
5IF�NFEJDBM�BJE�UFBN�GSPN�)BSCJO�����)PTQJUBM�JO�)VCFJ

&OTVSJOH�UIF�QSPEVDUJPO�BOE�TVQQMZ�PG�NFEJDBM�QSPUFDUJWF�FRVJQNFOU

4FU�VQ�B�TQFDJBM�GVOE�PG�3.#���CJMMJPO +PJOUMZ�EPOBUFE�3.#��������NJMMJPO�JO�DBTI�BOE�OFFEFE�NFEJDBM�TVQQMJFT

 

3�%�PG�NBTL�NBDIJOFT�BOE�QSPUFDUJWF�TVJU�QMPEEFST
(FOFSUFD�DPNQMFUFE�UIF�STU�QSPUFDUJWF�TVJU�QMPEEFS�JO�OJOF�EBZT�BOE�IBT�NBOVGBDUVSFE����VOJUT�CZ�OPX*U�UPPL�(FOFSUFD����EBZT�UP�NBLF�UIF�GVMMZ�BVUPNBUJD�BU�NBTL�NBDIJOF�BOE�IBT�QSPEVDFE����PG�XIJDI�IBWF�CFFO�QSPEVDFE�BOE����/���GBDF�NBTL�NBDIJOFT�IBWF�BMTP�CFFO�QSPEVDFE�TP�GBS(FOFSUFD�VOEFSUPPL�UIF�3�%�PG�LFZ�FRVJQNFOU�GPS�QSPEVDJOH�

1SPEVDUJPO�PG�GBCSJDT�GPS�NBLJOH�EJTQPTBCMF�NFEJ�DBM�QSPUFDUJWF�TVJUT
4JODF�+BOVBSZ����SFMBUFE�TVCTJEJBSJFT�PG�(FOFSUFD�IBWF�CFFO�XPSLJOH�BU�GVMM�DBQBDJUZ�UP�QSPEVDF�GBCSJDT�GPS�NBLJOH�NFEJDBM�QSPUFDUJWF�TVJUT��"T�PG�UIF�FOE�PG�.BZ�UIFZ�IBE�QSPEVDFE�NPSF�UIBO������NJMMJPO�NFUFST�PG�GBCSJDT�JO�UPUBM�XIJDI�DBO�CF�VTFE�UP�NBLF������NJMMJPO�QSPUFDUJWF�TVJUT

8F�JODSFBTF�PWFSBMM�QSPEVDUJPO�DBQBDJUZ�BOE�TVQQMZ�CZ�HJWJOH�GVMM�QMBZ�UP�PVS�BEWBOUBHFPVT�UFDIOPMPHJFT�BOE�DPPSEJOBUJOH�SFTPVSDFT��8F�IBWF�QSPEVDFE�NPSF�UIBO����NJMMJPO�NFUFST�PG�VQ�UP�TUBOEBSE�QSPUFDUJWF�TVJU�GBCSJDT�XIJDI�BSF�VTFE�UP�NBLF�NPSF�UIBO���NJMMJPO�QSPUFDUJWF�BOE�JTPMBUJPO�TVJUT

*OUFHSBUJOH�SFTPVSDFT�PG�UIF�QSPUFDUJWF�TVJUT�BOE�JTPMBUJPO�DMPUIJOH�JOEVTUSZ�DIBJOT
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5IF�QSPEVDUJPO�XPSLTIPQ�PG�$5"�)J�UFDI�5FYUJMFT�$P��-UE� $IJOB�5FYUJMF�"DBEFNZ�(SFFO�'JCSF�$P��-UE��QSPEVDFT�NFEJDBM�/8$&--5.�CFS����IPVST�BU�GVMM�DBQBDJUZ

4JODF�+BOVBSZ���������$IJOBUFTUB�5FYUJMF�5FTUJOH���$FSUJDBUJPO�4FSWJDFT�$P��-UE��BMJBUFE�UP�$IJOB�5FYUJMF�"DBEFNZ�IBT�
CFFO�DPNNJUUFE�UP�UIF�SFTFBSDI�PG�RVBMJUZ�TUBOEBSET�GPS�BOE�UFTUJOH�PG�NFEJDBM�QSPUFDUJWF�FRVJQNFOU��$IJOB�5FYUJMF�"DBEFNZ�
(SFFO�'JCSF�$P��-UE��CSJEHFE�UIF�UXP�JOEVTUSZ�DIBJOT�NBLJOH�/8$&--5.�CFS�EJTJOGFDUBOU�XJQFT�DPOUBJOJOH�����NFEJDBM�
BMDPIPM��.FBOXIJMF�UP�TVQQPSU�#FJKJOHT�BOUJ�QBOEFNJD�FPSUT�UIF�(SPVQ�VOEFSUPPL�UIF�UBTL�PG�3�%�PG�SFVTBCMF�QSPUFDUJWF�
FRVJQNFOU�BOE�UIF�DPOTUSVDUJPO�PG�UIF�NFEJDBM�EJTJOGFDUBOU�TVQQMZ�DFOUFS�PG�9JBPUBOHTIBO�)PTQJUBM�

(FOFSUFD�BMXBZT�QVUT�UIF�QFPQMFT�IFBMUI�STU��5P�QSPUFDU�QFPQMFT�IFBMUI�BOE�TBGFUZ�XF�QSPWJEF�TFSWJDFT�GPS�UIF�QSPEVD�
UJPO�BOE�TVQQMZ�PG�ESVHT�BOE�NFEJDBM�TVQQMJFT�

(VBSBOUFFJOH�UIF�QSPEVDUJPO�BOE�TVQQMZ�PG�QIBSNBDFVUJDBM�QSPEVDUT�BOE�NFEJDBM�TVQQMJFT�BU�EFTJHOBUFE�TJUFT

5P� NFFU� UIF� OFFET� PG� QBOEFNJD� QSFWFOUJPO� BOE� DPOUSPM� BU� IPNF� UIF�
(SPVQ�FTUBCMJTIFE�UIF�PWFSTFBT�TPVSDJOH�DPPSEJOBUJPO�HSPVQ�GPS�BOUJ�QBOEFNJD�
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SFTPVSDFT�UP�QSPNPUF�UIF�3�%�BOE�QSPEVDUJPO�PG�BOUJ�QBOEFNJD�ESVHT�TVDI�BT�SFNEFTJWJS�DIMPSPRVJOF�QIPTQIBUF�BOE�
SJCBWJSJO�BOE�VOEFSUPPL�UIF�UBTL�PG�JNQPSUJOH�QSPUFDUJWF�TVJU�GBCSJDT�BOE�TUPSJOH�QSPUFDUJWF�TVJUT�BTTJHOFE�CZ�UIF�.JOJTUSZ�PG�
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USBOTQPSUBUJPO�PG�VSHFOUMZ�OFFEFE�NFEJDBM�TVQQMJFT��"�CJEEJOH�BHFODZ�BMJBUFE�UP�$IJOB�(FOFSBM�$POTVMUJOH���*OWFTUNFOU�
$P�� -UE�� 	(FOFSUFD� $POTVMUJOH
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(FOFSUFD�GPSNVMBUFE�UIF�*NQMFNFOUBUJPO�1MBO�GPS�UIF� �UIF�
�BOE�PUIFS�NBOBHFNFOU�NFBTVSFT�BOE�QMBOT�UP�DMBSJGZ�UIF�

NBJO�UIJOLJOH�BOE�LFZ�NFBTVSFT�JO�UIF�HIU�BHBJOTU�QPWFSUZ�SFHVMBUF�QPWFSUZ�BMMFWJBUJPO�XPSL�BOE�QVTI�BIFBE�UIF�PSEFSMZ�
PQFSBUJPO�PG�QPWFSUZ�BMMFWJBUJPO�QSPKFDUT
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(FOFSUFD� TFU� UIF� PWFSTFBT� QBOEFNJD� QSFWFO�
UJPO�BOE�DPOUSPM�UFBN�VOEFS�UIF�MFBEJOH�HSPVQ�
GPS� QBOEFNJD� QSFWFOUJPO� BOE� DPOUSPM�� 8IJMF�
QSPUFDUJOH�PVS�PXO�FNQMPZFFT� GSPN�UIF�WJSVT��
XF�BDUJWFMZ�QBSUJDJQBUFE�JO�JOUFSOBUJPOBM�DPPQFSBUJPO�
XJUI� UIF� BTQJSBUJPO� PG� CVJMEJOH� B� DPNNVOJUZ�
XJUI�B�TIBSFE�GVUVSF�GPS�NBOLJOE�BOE�B�HMPCBM�
DPNNVOJUZ�PG�IFBMUI�GPS�BMM�JO�NJOE�DPOUSJCVUJOH�
PVS� TIBSF� UP� PWFSDPNJOH� UIF� NPTU� TFSJPVT�
HMPCBM�DSJTJT�GBDFE�CZ�IVNBO�CFJOHT�TJODF�8PSME�
8BS�**�

5PHFUIFS�XJUI�QFPQMF�BMM�PWFS�UIF�XPSME�(FOFSUFD�IBT�CFFO�XPSLJOH�IBSE�UP�XJO�UIF�CBUUMF�BHBJOTU�UIF�$07*%����QBOEFNJD�BT�
TPPO�BT�QPTTJCMF��"T�EPNFTUJD�FPSUT� UP�HIU� UIF�QBOEFNJD�DPOUJOVF� UP�QBZ�P�(FOFSUFD�XJMM� DPOUJOVF� UP�TFSWF�OBUJPOBM�
TUSBUFHJFT�FOTVSF�QFPQMFT�XFMM�CFJOH�BOE�FOIBODF�UIF�PWFSBMM�EFWFMPQNFOU�PG�FNQMPZFFT��"T�XF�NBLF�GVSUIFS�QSPHSFTT�JO�
CVJMEJOH�(FOFSUFD� JOUP�BO� *OOPWBUJPO�1JPOFFS�(SFFO�%FWFMPQNFOU�1SBDUJUJPOFS�5FDIOPMPHZ�1JMMBS�)FBMUIDBSF�4VQQMJFS�BOE�
(MPCBM�1MBZFS�XF�XJMM�DPOUJOVF�UP�NBLF�VOSFNJUUJOH�FPSUT�BU�UIF�BOUJ�QBOEFNJD�GSPOUMJOF�BOE�TUBOE�SFBEZ�UP�CFBU�UIF�WJSVT�BT�
TPPO�BT�QPTTJCMF�

4VQQPSUJOH�*OUFSOBUJPOBM�3FTQPOTF�UP�$07*%���
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5IF�(SPVQ�IBE�FYQPSUFE�����NJMMJPO�EJTQPTBCMF�NFEJDBM�NBTLT�������NJMMJPO�QSPUFDUJWF�TVJUT������NJMMJPO�
QBJST�PG�HPHHMFT�������NJMMJPO�QBJST�PG�QSPUFDUJWF�HMPWFT��������MJUFST�PG�EJTJOGFDUBOU������NJMMJPO�QBDLT�PG�
UFTU�SFBHFOUT�������GPSFIFBE�UIFSNPNFUFST�BOE������WFOUJMBUPST

$IJOB�.FIFDP�XPO�UIF�UJUMF�PG�"EWBODFE�6OJU�JO�UIF�/BUJPOBM�'JHIU�"HBJOTU�UIF�$PWJE����1BOEFNJD
ӣ�;IBOH�8FJOJOH�%FQVUZ�$IJFG�1IZTJDJBO�PG�UIF�
5IPSBDJD�4VSHFSZ�%FQBSUNFOU�	$SJUJDBM�$BSF�.FEJDJOF�
%FQBSUNFOU
�PG�9JBO�9%�(SPVQ�)PTQJUBM�VOEFS�
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(FOFSUFD�GPSNVMBUFE�UIF� �
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DPOEFODF�JO�UIFJS�PXO�BCJMJUZ�UP�MJGU�UIFNTFMWFT�PVU�PG�QPWFSUZ�BOE�
TFF�UIBU�UIFZ�DBO�BDDFTT�UIF�FEVDBUJPO�UIFZ�OFFE�UP�EP�TP��5P�UIJT�FOE�
XF�IBWF� GPSNFE�B� DPNQSFIFOTJWF�NPEFM�CZ� JNQSPWJOH�IBSEXBSF�
GBDJMJUJFT� PG� TDIPPMT� TUSFOHUIFOJOH� UFBDIJOH� UFBNT� TFUUJOH� VQ�
FEVDBUJPOBM� GVOET� BOE� KPJOUMZ� SVOOJOH� TDIPPMT� UP� IFMQ� UIFN�
JNQSPWF� FEVDBUJPO� BOE� EFMJWFS� IJHIFS�RVBMJUZ� BOE� TVTUBJOBCMF�
QPWFSUZ��BMMFWJBUJPO�
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BMMFWJBUJPO�XPSL�JO�B�UBSHFUFE�QPPS�BSFB

*O�PSEFS� UP�BMMFWJBUF� UIF�TIPSUBHF�PG�QSJNBSZ�FEVDBUJPO�
SFTPVSDFT� GPS� MFGU�CFIJOE� DIJMESFO� JO� 4IBOHEV� $PVOUZ�
(FOFSUFD� JOWFTUFE�3.#�������NJMMJPO� JO� JOTUBMMNFOUT� UP�
CVJME� UIF�(FOFSUFD�1SJNBSZ�4DIPPM�� *O������ UIF�(SPVQ�
JOWFTUFE� BOPUIFS� 3.#� �� NJMMJPO� UP� CVJME� UIF� (FOFSUFD�
,JOEFSHBSUFO� JO� UIF� DPVOUZ�� "T� PG� UIF� FOE�PG� ����� UIF�
(FOFSUFD� 1SJNBSZ� 4DIPPM� BOE� (FOFSUFD� ,JOEFSHBSUFO�
IBE� SFDSVJUFE� ���� TUVEFOUT� JO� UPUBM� BNPOH� XIPN� ���
XFSF� GSPN� SFHJTUFSFE� QPPS� IPVTFIPMET�� (FOFSUFDT�
QSJNBSZ�TDIPPM�BOE�LJOEFSHBSUFO�IBWF�QMBZFE�BO�JNQPSU�
BOU� SPMF� JO�QSPWJEJOH� SVSBM� MFGU�CFIJOE�DIJMESFO� MJWJOH� JO�
UIF� VSCBO�SVSBM� GSJOHF� PG� 4IBOHEV� $PVOUZ� BDDFTT� UP�
QSJNBSZ�FEVDBUJPO�BOE�UIFZ�IBWF�CFFO�IJHIMZ�QSBJTFE�CZ�
UIF� MPDBM� HPWFSONFOU� BOE� SFTJEFOUT� BMJLF� BOE� CFDPNF�
OBNF�DBSET�GPS�MPDBM�FEVDBUJPO��

)FMQJOH�QPPS�DPVOUJFT�CVJME�TDIPPMT�UP�JNQSPWF�QSJNBSZ�FEVDBUJPO
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*O� SFTQPOTF� UP� UIF� TUSVDUVSBM� TIPSUBHF� PG� GVMM�UJNF� UFBDIFST� BDSPTT� TDIPPMT� JO� 4IBOHEV� $PVOUZ� (FOFSUFD� QSPWJEFE� TUSPOH�
TVQQPSU� GPS� JUT� DVMUJWBUJPO� PG� SVSBM� UFBDIFST�� 8F� GPVOEFE� UIF� (FOFSUFD� &EVDBUJPO� %FWFMPQNFOU� 'VOE� JO� ����� UP� SFXBSE�
PVUTUBOEJOH�GVMM�UJNF�UFBDIFST�XIP�IBWF�CFFO�EFEJDBUFE�UP�UIFJS�UFBDIJOH�DBSFFS�GPS�MPOH�BOE�FYDFMMFOU�TUVEFOUT��#Z�JOUSPEVDJOH�
UIF�(P�8FTU�6OJWFSTJUZ�4UVEFOU�7PMVOUFFS�4FSWJDF�1SPHSBN�UP�4IBOHEV�$PVOUZ�XF�IBWF�JOKFDUFE�NPSF�WJUBMJUZ�JO�BOE�CSPVHIU�
XBSNUI�UP�MPDBM�TDIPPMT�BOE�TPMWFE�UIF�TUSVDUVSBM�TIPSUBHF�PG�MPDBM�UFBDIFST��*O������PVS�(P�8FTU�6OJWFSTJUZ�4UVEFOU�7PMVOUFFS�
4FSWJDF�1SPHSBN�UFBN�XBT�BXBSEFE�UIF�.PEFM�6OJU�JO�1PWFSUZ�"MMFWJBUJPO�JO�4IBOHEV�

*OUSPEVDJOH�WPMVOUFFS�UFBDIFST�UP�NBJOUBJO�B�TUBCMF�UFBDIJOH�UFBN

5P�TPMWF�UIF�QSPCMFN�UIBU�UIF�PVUEBUFE�TFUUJOH�PG�NBKPST�BU�4IBOHEV�$PVOUZ�7PDBUJPOBM�BOE�5FDIOJDBM�4DIPPM�GBJMFE�UP�NFFU�
UIF�SFRVJSFNFOUT�QVU�GPSXBSE�CZ�FDPOPNJD�EFWFMPQNFOU�PO�CMVF�DPMMBS�XPSLFST�(FOFSUFD�BDUJWFMZ�QSPNPUFE�JUT�TVCTJEJBSZ�
#FJKJOH�.BDIJOF�5PPM�3FTFBSDI� *OTUJUVUF�$P��-UE�� UP�XPSL�XJUI�UIF�TDIPPM�UP�PQFO�QSBDUJDBM�$/$�NBDIJOF�UPPM�NBKPST��5IF�
(SPVQ�BQQSPQSJBUFE�3.#��������GPS�USBJOJOH�UFBDIFST�GPS�UIF�TDIPPM�UP�IFMQ�DVMUJWBUF�UFDIOJDJBOT�BOE�MBZ�B�TPMJE�GPVOEBUJPO�GPS�
TUSFOHUIFOFE�FNQMPZBCJMJUZ�PG�MPDBM�TUVEFOUT�GSPN�QPPS�GBNJMJFT��"T�PG�UIF�FOE�PG������UIF�$/$�NBDIJOF�UPPM�QSPHSBN�IBE�
SFDSVJUFE����TUVEFOUT�

1SPNPUJOH�KPJOU�SVOOJOH�PG�TDIPPMT�UP�QSPWJEF�WPDBUJPOBM�USBJOJOH

(FOFSUFD�JT�DPNNJUUFE�UP�NPUJWBUJOH�BOE�HVJEJOH�TUVEFOUT�GSPN�QPPS�GBNJMJFT�UP�DIBOHF�UIFJS�MJWFT�UISPVHI�IBSE�XPSL��8F�IBWF�
JOUSPEVDFE�UIF�4UBSU�1SPHSBN�PG�UIF�$IJOB�"TTPDJBUJPO�PG�1PWFSUZ�"MMFWJBUJPO�BOE�%FWFMPQNFOU�BOE�SFDPNNFOEFE�QSPHSBNT�
PG�FYQPSUT�PG�MBCPS�TFSWJDFT�UP�QPPS�DPVOUJFT�CBTFE�PO�PVS�CVTJOFTT�SFTPVSDFT��*O�UIJT�XBZ�XF�DBO�IFMQ�TUVEFOUT�GSPN�SFHJTUFSFE�
QPPS�IPVTFIPMET�TFFL�PQQPSUVOJUJFT�PWFSTFBT� UIFSFCZ�PQFOJOH�VQ�UIFJS�FNQMPZNFOU�DIBOOFMT��"T�PG� UIF�FOE�PG������ UIF�
(SPVQ� IBE� MBVODIFE� UIF�5FDIOJDBM� *OUFSOTIJQT� JO� +BQBO� MBCPS� TFSWJDF� FYQPSU� QSPHSBN� XIJDI� XBT� TJHOFE� VQ� GPS� CZ� ���
TUVEFOUT�GSPN�QPPS�GBNJMJFT��0OF�TUVEFOU�BNPOH�UIFN�IBT�HPOF�UP�+BQBO�UP�FOHBHF�JO�UIF�OVSTJOH�TFDUPS�BOE�TFWFO�TUVEFOUT�
BSF�TUJMM�CFJOH�USBJOFE�

$SFBUJOH�NPSF�FNQMPZNFOU�PQQPSUVOJUJFT�GPS�MPDBM�TUVEFOUT�UISPVHI�FYQPSUT�PG�MBCPS�TFSWJDFT



#BTFE�PO�UIF�EFWFMPQNFOU�SFBMJUZ�PG�8VDIVBO�BOE�4IBOHEV�DPVOUJFT�PVS�PXO�
TUSFOHUIT�BOE�MPDBM�DIBSBDUFSJTUJDT�XF�IBWF�CPPTUFE�UIF�EFWFMPQNFOU�PG�MPDBM�
JOEVTUSJFT�UP�TUSFOHUIFO�UIFJS�BCJMJUZ�PG�CMPPE�HFOFSBUJPO��8F�IBWF�BEPQUFE�
UIF� UBSHFUFE� QPWFSUZ� BMMFWJBUJPO� NPEFM� PG�JODPNF� �� EJWJEFOET� �� QIZTJDBM�
XPSL�UP�CVJME�MPOH�UFSN�TVTUBJOBCMF�JOEVTUSJFT�XJUI�EJTUJODU�MPDBM�DIBSBDUFSJTUJDT�
CPPTU� FOEPHFOPVT� QPXFS� UIBU� ESJWFT� EFWFMPQNFOU� BOE� FOTVSF� IJHI�RVBMJUZ�
BOE�TUBCMF�QPWFSUZ�BMMFWJBUJPO�

1PWFSUZ�"MMFWJBUJPO�UISPVHI�UIF�%FWFMPQNFOU�PG�*OEVTUSJFT

5IF�TBPXFS�QMBOUJOH�CBTF�XJUIJO�UIF�(FOFSUFD�8VDIVBO�$IJOFTF�.FEJDJOBM�.BUFSJBMT�%FNPOTUSBUJPO�*OEVTUSZ�1BSL�GPS�1PWFSUZ�"MMFWJBUJPO

*OOFS�.POHPMJB�(FOFSUFD�5SBEJUJPOBM�$IJOFTF�.FEJDJOF�$P��-UE�

��������'FBUVSF 'FBUVSF���������

5BLJOH�JOUP�BDDPVOU�UIF�SJDI�SFTPVSDFT�PG�NFEJDJOBM�IFSCT�JO�8VDIVBO�$PVOUZ�$IJOB�.FIFDP�IBT�HJWFO�GVMM�QMBZ�UP�JUT�
BEWBOUBHFT�JO�UIF�NBSLFU�JOGPSNBUJPO�BOE�DIBOOFMT�PG�UIF�OBUVSBM�NFEJDJOF�TFDUPS�BOE�HVJEFE�BOE�TVQQPSUFE�8VDIVBO�JO�
EFWFMPQJOH�UIF�$IJOFTF�NFEJDJOBM�IFSC�JOEVTUSZ�BOE�FYQMPSFE�OFX�QBUIT�GPS�QPWFSUZ�BMMFWJBUJPO�UISPVHI�UIF�EFWFMPQNFOU�PG�
JOEVTUSJFT� CBTFE� PO� UIF�NPEFM� PG�DPNQBOZ� �� CBTFT� 	DPPQFSBUJWFT
� �� SVSBM� IPVTFIPMET�� #Z� CVJMEJOH� (FOFSUFD�8VDIVBO�
$IJOFTF�.FEJDJOBM�.BUFSJBMT�%FNPOTUSBUJPO�*OEVTUSZ�1BSL�GPS�1PWFSUZ�"MMFWJBUJPO�XF�IBWF�WJHPSPVTMZ�QSPNPUFE�UIF�DPOTUSVDUJPO�
PG�QMBOUJOH�CBTFT�PG�NFEJDJOBM�IFSCT��8F�IBWF�BMTP�PSHBOJ[FE�USBJOJOH�PO�UIF�QMBOUJOH�PG�$IJOFTF�NFEJDJOBM�IFSCT�UP�JNQSPWF�
QMBOUJOH�UFDIOJRVFT�CVJME�VQ�B�NFEJDJOBM�IFSC�CSBOE�GPS�QPWFSUZ�BMMFWJBUJPO�BOE�QSPNPUF�UIF�HSFFO�EFWFMPQNFOU�PG�8VDIVBO��
8F� IBWF� GPVOEFE� UIF� *OOFS� .POHPMJB� (FOFSUFD� 5SBEJUJPOBM� $IJOFTF� .FEJDJOF� $P�� -UE�� BOE� FTUBCMJTIFE� NFEJDJOBM� IFSCT�
QSPDFTTJOH� CBTFT� UP� JODSFBTF� UIF� QSPDFTTJOH� DBQBDJUZ�� 'PMMPXJOH� UIF�NPEFM� PG�DPNQBOZ� �� CBTFT� 	DPPQFSBUJWFT
� �� SVSBM�
IPVTFIPMET�XIJDI�FNQIBTJ[FT�DFOUSBMJ[FE�QSPEVDUJPO�PQFSBUJPO�BOE�NBOBHFNFOU�XF�IPQF�UP�ESJWF�UIF�PWFSBMM�EFWFMPQNFOU�
PG�UIF�NFEJDJOBM�IFSC�JOEVTUSZ�JO�8VDIVBO�$PVOUZ��*O������PVS�NFEJDJOBM�IFSC�QSPKFDUT�JO�8VDIVBO��FNQMPZFE�����MPDBMT�BOE�
HFOFSBUFE�UIF�QFS�DBQJUB�JODPNF�PG�3.#������DPWFSJOH����SFHJTUFSFE�QPPS�IPVTFIPMET�BOE����IPVTFIPMET�FOKPZJOH�WF�HVBSBOUFFT�

4VQQPSUJOH�UIF�EFWFMPQNFOU�PG�JOEVTUSJFT�JO�8VDIVBO�$PVOUZ

 

3.#������NJMMJPO
JOWFTUFE�BMMFWJBUJPO�
UISPVHI�UIF�EFWFMPQNFOU�PG�
JOEVTUSJFT�BDDVNVMBUJWFMZ�
CZ�UIF�FOE�PG�����

5IF� (SPVQ� BMTP� JOUSPEVDFE� UIF� %BUBOH� $POWFSHFE� $BMM� $FOUFS� QSPKFDU� UP� 4IBOHEV� $PVOUZ� XIJDI� JT� UIF� STU� PVUTPVSDJOH�
QMBUGPSN�GPS�CJH�EBUB�BQQMJDBUJPO�TFSWJDFT�CBTFE�JO�B�TUBUF�EFTJHOBUFE�QPPS�DPVOUZ�PG�6MBO�2BC�$JUZ��5IF�QIBTF���QSPKFDU�XJUI�
����TFBUT�IBT�DSFBUFE�FNQMPZNFOU�BOE�TUBSUVQ�PQQPSUVOJUJFT�GPS�PWFS�����XFMM�FEVDBUFE�HSBEVBUFT�SFUVSOJOH�UP�4IBOHEV��*O�
�����UIF�%BUBOH�$POWFSHFE�$BMM�$FOUFS�QSPKFDU�XBT�SFDPHOJ[FE�CZ�UIF�4"4"$�BT�B�TVDDFTTGVM�DBTF�PG�DPMMBCPSBUJPO�CFUXFFO�
DFOUSBM�FOUFSQSJTFT�UP�HIU�QPWFSUZ�

(FOFSUFD�1PWFSUZ�"MMFWJBUJPO�8PSLTIPQ

*O� ����� UIF� (SPVQ� DPOTUSVDUFE� QVU� JOUP� QSPEVDUJPO� BOE� QSPNPUFE�(FOFSUFD� 1PWFSUZ� "MMFWJBUJPO�8PSLTIPQT� JO� 4IBOHEV�
$PVOUZ�XIJDI�DSFBUFE�NBOZ�FNQMPZNFOU�PQQPSUVOJUJFT�GPS�MPDBM�QPPS�QFPQMF��"GUFS�DPNQMFUJPO�UIF�XPSLTIPQT�BSF�PXOFE�CZ�
UIF�WJMMBHF�DPNNJUUFF�XIJDI�DBO�DPMMFDU�SFOUT�UP�JODSFBTF�UIF�WJMMBHF�JODPNF��8PSLJOH�JO�UIFTF�XPSLTIPQT�BMMPXT�WJMMBHFST�B�
TUBCMF�JODPNF�UP�HFU�SJE�PG�QPWFSUZ�BOE�UIF�DPOWFOJFODF�PG�UBLJOH�DBSF�PG�UIFJS�GBNJMZ��*O�BEEJUJPO�UIF�XPSLTIPQT�IBWF�BMTP�
QSPWJEFE�B�TVDJFOU�XPSLGPSDF�GPS�FOUFSQSJTFT�BOE�DPOUSJCVUFE�UP�UIF�DPMMFDUJWF�FDPOPNZ��"T�PG�UIF�FOE�PG���������TVDI�XPSL�
TIPQT�IBE�CFFO�JO�PQFSBUJPO�IJSJOH�����MPDBMT��#FTJEFT�UIF�(SPVQ�JOWFTUFE�PWFS�3.#�����NJMMJPO�UP�CVJME�(FOFSUFD�#SFFEJOH�
'BSNT� JO�NBOZ� WJMMBHFT�XIJDI� IBWF� QSPWJEFE� ���� KPCT� GPS� MPDBMT� GSPN� SFHJTUFSFE� QPPS� IPVTFIPMET� BOE�QSPNPUFE� UIF�
EFWFMPQNFOU�PG�UIF�DPMMFDUJWF�FDPOPNZ�

)FMQJOH�4IBOHEV�$PVOUZ�PVU�PG�QPWFSUZ�UISPVHI�JNQSPWFE�FNQMPZNFOU



 

.FBTVSFT�GPS�QPWFSUZ�BMMFWJBUJPO�CZ�JNQSPWJOH�MJWJOH�TUBOEBSET

1PWFSUZ�BMMFWJBUJPO�UISPVHI�F�DPNNFSDF

(FOFSUFD�IBT�WJHPSPVTMZ�QSPNPUFE�QPWFSUZ�BMMFWJBUJPO�CZ�TUJNVMBUJOH�DPOTVNQUJPO�PG�QSPEVDUT�BOE�TFSWJDFT�GSPN�QPPS�
BSFBT��8F�IBWF� JTTVFE�UIF�/PUJDF�PO�4UJNVMBUJOH�$POTVNQUJPO�PG�1SPEVDUT�BOE�4FSWJDFT� GSPN�1PPS�"SFBT�UP�8JO�UIF�
#BUUMF�"HBJOTU�1PWFSUZ�BOE�NBEF�DPNQSFIFOTJWF�BSSBOHFNFOUT�UP�FYQBOE�UIF�TBMFT�DIBOOFM�GPS�BHSJDVMUVSBM�QSPEVDUT�
JODSFBTF�GBSNFST�JODPNF�BOE�FOHBHF�NPSF�TPDJBM�GPSDFT�UP�QBSUJDJQBUF�JO�QPWFSUZ�BMMFWJBUJPO�
8F�IBWF�NPCJMJ[FE�UIF�(SPVQT�MBCPS�VOJPOT�BU�BMM�MFWFMT�UP�EJSFDUMZ�QVSDIBTF�BHSJDVMUVSBM�QSPEVDUT�BOE�PSEFSFE�UIF�
(FOFSUFD�1PWFSUZ�"MMFWJBUJPO�(JGU�1BDLBHFT�GSPN�4IBOHEV�BOE�8VDIVBO�DPVOUJFT�PO�UIF�(SPVQT�JOUFSOBM�QMBUGPSNT�
TVDI�BT� ���BOE� UP�FYQBOE�TBMFT�DIBOOFMT�GPS�GBSNFST�BOE�CSJOH�IJHI�RVBMJUZ�BHSJDVMUVSBM�QSPEVDUT�
UP� PVS� FNQMPZFFT�� .PSFPWFS� XF� IBWF� TUSFOHUIFOFE� DPPQFSBUJPO�XJUI� CFOMBJ�DPN� B�XFMM�LOPXO� GSFTI� GPPE� F�DPN�
NFSDF�XFCTJUF�BOE�UIF�1PWFSUZ�"MMFWJBUJPO�&�.BMM�PG�UIF�"HSJDVMUVSBM�#BOL�PG�$IJOB�UP�QSPNPUF�POMJOF�TBMFT�PG�BHSJDVM�
UVSBM�QSPEVDUT�GSPN�UIF�UXP�DPVOUJFT��*O������(FOFSUFD�QVSDIBTFE�3.#���������XPSUI�PG�BHSJDVMUVSBM�QSPEVDUT�GSPN�
UIFTF�DPVOUJFT�BOE�IFMQFE�UIFN�TFMM�3.#��������NPSF�PG�BHSJDVMUVSBM�QSPEVDUT�UP�PUIFST�

(FOFSUFDT�FPSUT�JO�UIF�EFWFMPQNFOU�PG�FEVDBUJPO�BOE�JOEVTUSJFT�UIF�JNQSPWFNFOU�PG�MJWJOH�TUBOEBSET�BOE�CPPTUJOH�
PG�DPOTVNQUJPO�IBWF�QMBZFE�BO�JNQPSUBOU�SPMF�JO�IFMQJOH�8VDIVBO�BOE�4IBOHEV�XJO�UIF�HIU�BHBJOTU�QPWFSUZ��"MM�UIJT�
IBT�CFFO�GVMMZ�SFDPHOJ[FE�CZ�UIF�MPDBM�HPWFSONFOUT�BOE�BMM�TFDUPST�PG�TPDJFUZ�BOE�DPNNFOEFE�CZ�UIF�4"4"$�0DF�PG�
1PWFSUZ�"MMFWJBUJPO��"T�PG�.BSDI������8VDIVBO�BOE�4IBOHEV�IBE�CPUI�CFFO�SFNPWFE�GSPN�UIF�MJTU�PG�OBUJPOBM�MFWFM�
QPWFSUZ�TUSJDLFO�DPVOUJFT��*O�UIF�GVUVSF�UIF�(SPVQ�XJMM�DPOUJOVF�UP�BEESFTT�JOBEFRVBDJFT�BOE�TIPSF�VQ�QPJOUT�PG�XFBL�
OFTT�JO�UIF�UXP�DPVOUJFT�BOE�DPOTPMJEBUF�UIF�SFTVMUT�PG�QPWFSUZ�BMMFWJBUJPO�TP�BT�UP�NBLF�HSFBUFS�DPOUSJCVUJPOT�UP�SVSBM�
SFWJUBMJ[BUJPO�BOE�UIF�CBUUMF�BHBJOTU�QPWFSUZ�

(POH�)VJ�#BP��� +JO�4VJ�.BMM����

1PWFSUZ�"MMFWJBUJPO�UISPVHI�#PPTUFE�$POTVNQUJPO

5FSSBDFE�IPVTFT�EPOBUFE�CZ�(FOFSUFD "�ESJOLJOH�XBUFS�XFMM�EPOBUFE�CZ�(FOFSUFD

�������'FBUVSF 'FBUVSF���������

#BTJD�IFBMUIDBSF

5IF� (SPVQ� EPOBUFE� 3.#� ��
NJMMJPO� UP� QVSDIBTF� NFEJDBM�
JOTVSBODF� GPS� ����� QFPQMF�
GSPN� SFHJTUFSFE� QPPS� IPVTF�
IPMET� JO�8VDIVBO�$PVOUZ� UP�
QSFWFOU� UIFN� GSPN� GBMMJOH�
JOUP� QPWFSUZ� BHBJO� EVF� UP�
EJTFBTFT

)PVTJOH�TFDVSJUZ
5IF� (SPVQ� JOWFTUFE� 3.#� ����
NJMMJPO� JO� CVJMEJOH� ����
UFSSBDFE� IPVTFT� GPS� QPPS�
GBNJMJFT�JO�8VDIVBO�$PVOUZ
5IF� (SPVQ� JOWFTUFE� 3.#� ��
NJMMJPO� JO� UIF� NBJOUFOBODF�
BOE� SFDPOTUSVDUJPO� PG� SVSBM�
PME� IPVTFT� JO� 4IBOHEV�
$PVOUZ� GPS� ����� SFHJTUFSFE�
QPPS�QFPQMF

5IF (SPVQ JOWFTUFE 3.#�
������NJMMJPO� JO� TVQQPSUJOH�
UIF�DPOTUSVDUJPO�PG�4IBOHEV�
$PVOUZ (FOFSUFD 1SJNBSZ�
4DIPPM�XIJDI�IFMQFE�BMMFWJBUF�
UIF�TIPSUBHF�PG�CBTJD�FEVDBUJPO�
SFTPVSDFT�JO�4IBOHEV�$PVOUZ�
BOE TPMWFE UIF QSPCMFN PG�
MPDBM MFGU�CFIJOE DIJMESFO�
FTQFDJBMMZ� QPPS� TUVEFOUT� JO�
HFUUJOH�BDDFTT�UP�DPNQVMTPSZ�
FEVDBUJPO

$PNQVMTPSZ�FEVDBUJPO

5IF�(SPVQ�IBT�BUUBDIFE�HSFBU�JNQPSUBODF�UP�MJWJOH�TUBOEBSET�JO�QPPS�BSFBT��8F�IBWF�TVSWFZFE�BOE�WJTJUFE�QPPS�QFPQMF�JO�PSEFS�
UP�HBJO�B�CFUUFS�VOEFSTUBOEJOH�PG�UIFJS�BDUVBM�DPOEJUJPOT��5ISPVHI�EPOBUJPOT�BOE�JOGSBTUSVDUVSF�DPOTUSVDUJPO�XF�IBWF�IFMQFE�
EFBM�XJUI�UIF�VSHFOU�QSPCMFNT�JO�QPWFSUZ�TUSJDLFO�BSFBT�NFFU�QFPQMFT�CBTJD�MJWJOH�OFFET�JNQSPWF�UIF�MJWJOH�FOWJSPONFOU�BOE�
UIF�RVBMJUZ�PG�MJGF�BOE�CPPTU�SVSBM�SFWJUBMJ[BUJPO�

"MMFWJBUJOH�1PWFSUZ�CZ�*NQSPWJOH�-JWJOH�4UBOEBSET

3.#�������NJMMJPO�JOWFTUFE�UP�BMMFWJBUF�QPWFSUZ�
CZ�JNQSPWJOH�MJWJOH�TUBOEBSET�BDDVNVMBUJWFMZ�CZ�UIF�FOE�PG�����



1SPNPUJOH�*OOPWBUJPO�ESJWFO�%FWFMPQNFOU�BOE�4USJWJOH�UP�#FDPNF�B�8PSME�DMBTT�&OUFSQSJTF
(FOFSUFD� DPOUJOVFT� UP� QVSTVF� JOOPWBUJPO�ESJWFO� EFWFMPQNFOU� BOE�
TUSFOHUIFO� DPSF� DPNQFUJUJWFOFTT�� "MJHOJOH� XJUI� OBUJPOBM� TUSBUFHJFT�
BOE�NBSLFU�EFNBOE�BOE�GPDVTJOH�PO�UIF�BQQMJDBUJPO�PG�LFZ�BOE�DPSF�
UFDIOPMPHJFT� UIF� (SPVQ� DPOUJOVFT� UP� TUSFOHUIFO� JOEFQFOEFOU�
JOOPWBUJPO�BOE�TUSJWFT�UP�CSFBL�UIF�NPOPQPMJFT�PG�GPSFJHO�DPVOUSJFT��
8F�IPQF�UP�VTF�GSVJUGVM�4�5�BDIJFWFNFOUT�UP�QSPNPUF�TUFBEZ�DPSQP�
SBUF�PQFSBUJPO�BOE�UIF�CVJMEJOH�PG�$IJOB�JOUP�B�NBOVGBDUVSJOH�QPXFS�

3�%�JOWFTUNFOU��
3.#�������CJMMJPO
(FOFSUFD� EFWFMPQFE� NPSF� UIBO�����OFX�QSPEVDUT�BQQMJFE�GPS�����QBUFOUT�BOE�XBT�HSBOUFE�����POFT�JO�����
(FOFSUFD� XPO� ��� NJOJTUFSJBM�
BOE�QSPWJODJBM�MFWFM�4�5�QSPHSFTT�
BXBSET

��������1SPNPUJOH�*OOPWBUJPO�ESJWFO�%FWFMPQNFOU�BOE�4USJWJOH�UP�#FDPNF�B�8PSME�DMBTT�&OUFSQSJTF 1SPNPUJOH�*OOPWBUJPO�ESJWFO�%FWFMPQNFOU�BOE�4USJWJOH�UP�#FDPNF�B�8PSME�DMBTT�&OUFSQSJTF���������



��������1SPNPUJOH�*OOPWBUJPO�ESJWFO�%FWFMPQNFOU�BOE�4USJWJOH�UP�#FDPNF�B�8PSME�DMBTT�&OUFSQSJTF

#PPTUJOH�*OOPWBUJPO�$BQBCJMJUJFT

(FOFSUFDT�NFUIPET�UP�TUJNVMBUF�JOOPWBUJPO

(FOFSUFD�NBLFT�QBSUJDVMBS�FPSUT�JO�JNQSPWJOH�4�5�JOOPWBUJPO�TZTUFNT�BOE�NBOBHFNFOU�DPOUJOVPVTMZ�JODSFBTFT�JOWFTUNFOUT�
JO�JOOPWBUJPO�BOE�CPPTUT�JOEFQFOEFOU�JOOPWBUJPO�UP�JOKFDU�WJUBMJUZ�JOUP�IJHI�RVBMJUZ�DPSQPSBUF�EFWFMPQNFOU��"T�PG�UIF�FOE�PG�
�����UIF�(SPVQ�IBE����3�%�JOTUJUVUJPOT�BU�UIF�TUBUF�NJOJTUFSJBM�BOE�QSPWJODJBM�MFWFM�TFWFO�QPTU�EPDUPSBM�XPSLTUBUJPOT�BOE�
UXP�NBLFSTQBDFT�

1SPNPUJOH�*OOPWBUJPO�ESJWFO�%FWFMPQNFOU�BOE�4USJWJOH�UP�#FDPNF�B�8PSME�DMBTT�&OUFSQSJTF���������
 

*ODSFBTJOH�JOQVU�PG�DBQJUBM�JO�UFDIOPMPHJDBM�JOOPWBUJPO�
4USFOHUIFOJOH�UIF�DBQBDJUZ�CVJMEJOH�PG�3�%�JOTUJUVUJPOT�BOE�CBTFT
$VMUJWBUJOH�IJHI�RVBMJUZ�JOOPWBUJWF�UBMFOUT
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KPJOUMZ�JOJUJBUFE�CZ�UIF�UXP�XBT�SFHJTUFSFE�BOE�FTUBCMJTIFE�JO�#FJKJOH��
(FOFSUFD� )FBMUIDBSF� XJMM� BDDFMFSBUF� UIF� JNQMFNFOUBUJPO� PG� UIF�
(SPVQT� TUSBUFHJD� EFWFMPQNFOU� QMBOT� BOE� QSPHSFTT� UPXBSE� JUT� PXO�
TUSBUFHJD� HPBMT�� *U� XJMM� SFMZ� PO� TUSJWFST� BOE� BJNT� UP� CFOFU� QFPQMFT�
IFBMUI�BOE�DPOUSJCVUF�UP�UIF�TPVOE�BOE�TVTUBJOBCMF�EFWFMPQNFOU�PG�
FOUFSQSJTF�PXOFE�IPTQJUBMT�UP�UIF�EFWFMPQNFOU�BOE�VQHSBEF�PG�UIF�
(SPVQT�IFBMUIDBSF�CVTJOFTT�BOE�UP�UIF�)FBMUIZ�$IJOB�TUSBUFHZ�

(FOFSUFD�)FBMUIDBSF�FTUBCMJTIFE�UP�TFSWF�UIF��)FBMUIZ�$IJOB��TUSBUFHZ

*O� %FDFNCFS� ����� $IJOB� .FIFDP� BOE� $IPOHRJOH� 1IBSNBDFVUJDBM�
	(SPVQ
�$P��-UE��TJHOFE�UIF�

�� "DDPSEJOHMZ� CPUI� TJEFT� XJMM� DBSSZ� PVU�
JO�EFQUI�DPPQFSBUJPO�JO�QIBSNBDFVUJDBM�DPNNFSDF�BOE�NBOVGBDUVSJOH�
BOE�IFBMUIDBSF�UP�CVJME�B�OBUJPOBM�DPOTPSUJVN�FYQBOE�QIBSNBDFVUJ�
DBM�SFUBJM�DIBJO�CVTJOFTT�BOE�QSPNPUF�UIF�DPNNPO�EFWFMPQNFOU�PG�
FNFSHJOH�CVTJOFTTFT��5IF�DPOTPSUJVN�XJMM�IFMQ�(FOFSUFD�JNQSPWF�JUT�
QIBSNBDFVUJDBM�CVTJOFTT�OFUXPSL�BOE� JOEVTUSJBM�DIBJO� JO�4PVUIXFTU�
$IJOB�BOE�FOIBODF�JUT�JOEVTUSZ�TUBUVT�BOE�NBSLFU�JOVFODF�

�1IBSNBDFVUJDBM� $POTPSUJVN�"HSFFNFOU�PO�$IJOB�.FIFDP�$IPOHRJOH�

5IF�$IJOB�.FIFDP�$IPOHRJOH�1IBSNBDFVUJDBM�DPOTPSUJVN

"OIVB�)PTQJUBM�JT�B�EFTJHOBUFE�NFEJDBM�JOTUJUVUJPO�GPS�VSCBO�FNQMPZFF�
CBTFE�NFEJDBM�JOTVSBODF�JO�)FGFJ�"OIVJ�1SPWJODF�BOE�TQFDJBMJ[FE�JO�
SFIBCJMJUBUJPO�NFEJDJOF�� (FOFSUFD� 6OJWFSTBM� .FEJDBM� IBT� UBLFO� PWFS�
"OIVB�)PTQJUBM�BOE�CFDPNF�JUT�PXO�TQPOTPS��*O�UIF�GVUVSF�UIF�UXP�XJMM�
XPSL�UPHFUIFS�UP�DIBSU�UIF�DPVSTF�PG�IPTQJUBM�EFWFMPQNFOU�BU�EJFSFOU�
MFWFMT�BOE�MBZ�PVU�UIF�EJSFDUJPO�PG�EFWFMPQNFOU��5IFZ�BJN�UP�CVJME�UIF�
SFIBCJMJUBUJPO�EFQBSUNFOU� JOUP�B� SFIBCJMJUBUJPO�NFEJDJOF�DFOUFS� UIBU�
MFBET�"OIVJ�1SPWJODF�XJUI�EJTUJODU�UFDIOPMPHJFT�BOE�FYDFMMFOU�EJBHOPTJT�
BOE� USFBUNFOU� TFSWJDFT��5IF�BMJBUFE�DPNNVOJUZ�MFWFM�NFEJDBM�BOE�
IFBMUI� TFSWJDF� JOTUJUVUJPOT� � XJMM� CF� CVJMU� JOUP� TQFDJBMJ[FE� CSBOEFE�
DPNNVOJUZ� IFBMUI� TFSWJDF� QSPWJEFST� XIJDI� XJMM� OPU� POMZ� NFFU� UIF�
CBTJD�NFEJDBM�BOE�QVCMJD�IFBMUI�TFSWJDF�OFFET�PG�MPDBM�SFTJEFOUT�CVU�
BMTP�QSPWJEF�NVMUJ�MFWFM�TQFDJBMJ[FE�EJBHOPTJT�BOE�USFBUNFOU�TFSWJDFT�
UIVT�FFDUJWFMZ�DPPQFSBUJOH�XJUI�BOE�TVQQMFNFOUJOH�UP�UIF�SFIBCJMJUBUJPO�
DFOUFS�

(FOFSUFD�6OJWFSTBM�.FEJDBM�TVDDFTTGVMMZ�UBLFT�PWFS�"OIVB�)PTQJUBM�UP�KPJOUMZ�CVJME�B�EJTUJODUJWF�CSBOE�PG�SFIBCJMJUBUJPO�NFEJDJOF

 

6OWFJMJOH�DFSFNPOZ�PG�:BOUBJ�)BSCPVS�)PTQJUBM�$P��-UE�

$BTF

$BTF

$BTF
(FOFSUFDT�QIBSNBDFVUJDBM�BOE�IFBMUIDBSF�

8F IBWF BDUJWFMZ VSHFE $IJOB .FIFDP UP�TUSFOHUIFO�ESVH�3�%�BOE�JOOPWBUJPO�BOE�UIF�DPOTJTUFODZ�FWBMVBUJPO�PG�HFOFSJD�ESVHT�BOE�UJHIUFO� DPOUSPM� PWFS� DPTU� RVBMJUZ� XPSLQMBDF�TBGFUZ� BOE� FOWJSPONFOUBM� DPNQMJBODF�� 8F�IBWF� BMTP� DPNQMFUFE� UIF� DPOUSPMMJOH� JOWFTU�NFOU� JO� "OIVJ� 8BOTIFOH� $IJOFTF� )FSCBM�1JFDFT�$P��-UE��UP�FYQBOE�UIF�JOEVTUSJBM�DIBJO�PG�USBEJUJPOBM�$IJOFTF�NFEJDJOF

1IBSNBDFVUJDBM�NBOVGBDUVSJOH

(JWJOH�GVMM�QMBZ�UP�UIF�CSBOE�BOE�SFTPVSDFT�PG�$IJOB�.FIFDP�XF BDUJWFMZ FYQBOE UIF NBSLFU TIBSF BOE BDDFMFSBUF UIF�DPOTUSVDUJPO PG BO JOUFSOBUJPOBM NBSLFUJOH TZTUFN� 8F�WJHPSPVTMZ�QSPNPUF�UIF�USBEF�PG�OBUVSBM�NFEJDJOFT�QIBSNB�DFVUJDBM�DIFNJDBMT�BOE�NFEJDBM�EFWJDFT�UP�QSPWJEF�DVTUPNFST�XJUI�XIPMF�QSPDFTT�JOUFHSBUFE�TFSWJDFT

1IBSNBDFVUJDBM�USBEF

(FOFSUFD� IBT� GVSUIFS� JNQSPWFE�UIF MBZPVU PG UIF DPNNFSDJBM�OFUXPSL� BOE� TQFE� VQ� JOWFTU�NFOU BOE .�" 8F IBWF�DPNQMFUFE� UIF� JOWFTUNFOU� JO�$IPOHRJOH�1IBSNBDFVUJDBM�BOE�PUIFS QIBSNBDFVUJDBM BOE�IFBMUIDBSF� DPNNFSDJBM� DPNQB�OJFT�8F�IBWF�CVJMU�B�OBUJPOXJEF�NBSLFUJOH�OFUXPSL�BOE�TIBSQFOFE�PVS FEHF JO JOUFHSBUJPO BOE�DPMMBCPSBUJPO�BMPOH�UIF�JOEVTUSJBM�WBMVF�DIBJO

1IBSNBDFVUJDBM�DPNNFSDF (FOFSUFD QSPWJEFT DVTUPNJ[FE�OBODJBM� TPMVUJPOT� XJUI� OBODJBM�MFBTF� BU� UIF� DPSF� GPS� IPTQJUBMT� UP�BTTJTU�UIFN�JO�SBUJPOBM�BMMPDBUJPO�PG�GVOET�UP�TVQQPSU�IPTQJUBM�DPOTUSVD�UJPO�BOE�FRVJQNFOU�VQHSBEJOH

)FBMUIDBSF�OBODF

-FWFSBHJOH PVS NBOBHFNFOU BEWBOUBHFT XF SBNQ VQ�FPSUT� UP� JOUFHSBUF� SFTPVSDFT�BOE� JNQSPWF�NBOBHFNFOU�BOE�XPSL�XJUI�UIF�CFTU�NFEJDBM� JOTUJUVUJPOT�BU�IPNF�BOE�BCSPBE�UP�CVJME�B�IPTQJUBM�HSPVQ�XJUI�BEWBODFE�UFDIOPMPHZ�EJTUJODU�DIBSBDUFSJTUJDT�FDJFOU�NBOBHFNFOU�BOE�STU�DMBTT�TFSWJDFT

)FBMUIDBSF�TFSWJDFT
 



��������1SJPSJUJ[JOH�)FBMUIDBSF�4FSWJDFT�UP�*NQSPWF�UIF�8FMM�CFJOH�PG�UIF�1FPQMF

'BDJMJUBUJOH�.FEJDBM�&YDIBOHFT

1SJPSJUJ[JOH�)FBMUIDBSF�4FSWJDFT�UP�*NQSPWF�UIF�8FMM�CFJOH�PG�UIF�1FPQMF���������
 

(FOFSUFD�DPOUJOVFT�UP�TUSFOHUIFO�DPPQFSBUJPO�XJUI�HPWFSONFOU�EFQBSUNFOUT�DFOUSBM�40&T�BOE�DPMMFHFT�BOE�VOJWFSTJUJFT�BOE�
QBSUJDJQBUF�JO�NBKPS�JOUFSOBUJPOBM�DPPQFSBUJPO�QSPKFDUT�UP�CSPBEFO�UIF�BSFBT�PG�DPPQFSBUJPO��5IF�(SPVQ�BMTP�FYUFOTJWFMZ�FOHBHFT�
JO�IFBMUIDBSF�FYDIBOHFT�BOE�DPNNVOJDBUJPO�BU�IPNF�BOE�BCSPBE�TUSJWJOH�UP�QSPUFDU�UIF�IFBMUI�PG�UIF�QFPQMF��#Z�UIF�FOE�PG�
�����UIF�(SPVQ�IBT�BDDVNVMBUJWFMZ�UBLFO�PWFS�BOE�JOUFHSBUFE����NFEJDBM�JOTUJUVUJPOT�XJUI�������CFET�

#Z� TUSFOHUIFOJOH� DPPQFSBUJPO� (FOFSUFD� TUSJWFT� UP� CVJME� B� MFBEJOH� IFBMUIDBSF� HSPVQ� HSBEVBMMZ� GPTUFS� B� IFBMUIDBSF� TFSWJDF�
FDPTZTUFN�DPWFSJOH�UIF�XIPMF�MJGF�DZDMF�PG�QBUJFOUT�CFOFU�UIF�QFPQMF�XJUI�UIF�CFTU�NFEJDBM�TFSWJDFT�BOE�ESJWF�UIF�IFBMUIDBSF�
JOEVTUSZ�UP�UISJWF�

4USFOHUIFOJOH�DPPQFSBUJPO�XJUI�NVMUJ�QBSUJFT

8JUI�UIF�*OUFSOFU�UFDIOPMPHZ�XF�IFMQ�IPTQJUBMT�PQUJNJ[F�UIF�WJTJUPS�PX�MJOF�BOE�SFGPSN�UIF�IFBMUIDBSF�EJBHOPTJT�BOE�USFBUNFOU�TFSWJDF�NPEFM

#BTFE�PO�UIF�(FOFSUFD�6OJWFSTBM�.FEJDBMT�DMPVE�DPNQVUJOH�TFSWJDF�DBQBCJMJUZ�EFFQ�TUBOEBSEJ[FE�BOE�MFBO�NBOBHFNFOU�BOE�EFWFMPQNFOU�PG�JUT�DPSF�BEWBOUBHFPVT�EJTDJQMJOFT�PO�UIF� DMPVE�QMBUGPSN�IBWF� CFFO�QSPNPUFE� BOE� UIF� UJFSFE�EJBHOPTJT�BOE�USFBUNFOU�TFSWJDFT�IBWF�CFFO�FOIBODFE

)FMQ�IPTQJUBMT�EFWFMPQ�UIF�*OUFSOFU�QMVT�IFBMUIDBSF�TFSWJDFT

1SPNPUF�UIF�DPOTUSVDUJPO�PG�UJFSFE�EJBHOPTJT�BOE�USFBUNFOU�BOE�TUBOEBSEJ[BUJPO�PG�BEWBOUB�HFPVT�DMJOJDBM�EJTDJQMJOFT

8F�IFMQ�DBSSZ�PVU�UIF�PWFSBMM�QMBOOJOH�PG�UIF�JOUFMMJHFOU�IPTQJUBM�BOE�BTTJTU�IPTQJUBMT�UP�DPNQMFUF�UIF�FWBMVBUJPO�PG� DPOOFDUJWJUZ� UJFSFE� TFSWJDFT� PG� JOUFMMJHFOU� IPTQJUBMT�UJFSFE�FWBMVBUJPO�PG�FMFDUSPOJD�NFEJDBM�SFDPSET�FUD

5IF� (FOFSUFD� 6OJWFSTBM� .FEJDBM� 1FSGPSNBODF� $FOUFS�TVQQPSUT�IPTQJUBM�PQFSBUJPO�BOE�EFDJTJPO�NBLJOH�BTTJTUT�DMJOJDBM� EJBHOPTJT� DMJOJDBM� SFTFBSDI� BOE� FEVDBUJPO�EJTDJQMJOF� EFWFMPQNFOU� BOE� QSPWJEFT� BDDVSBUF� PQFSB�UJPOBM�EBUB�GPS�IFBMUI�NBOBHFNFOU�JOTVSBODF�TFSWJDFT�FUD

#VJME�UIF�(FOFSUFD�6OJWFSTBM�.FEJDBM�CJH�EBUB�QMBUGPSN�BOE�"*�BQQMJDBUJPO�TFSWJDFT�

*NQSPWF�UIF�EFMJDBDZ�NBOBHFNFOU�BOE�DPOOFDUJWJUZ�PG�JOUFMMJHFOU�IPTQJUBMT�

�

�

�

 

$BTF
*OUFMMJHFOU�NFEJDBM�TFSWJDFT

5IF�*OUFSOFU�CBTFE�IFBMUIDBSF�QMBUGPSN�VQEBUFE�UP�QSPWJEF�FBTJFS�BDDFTT�UP�NFEJDBM�TFSWJDFT
6OEFS� UIF�HVJEBODF�PG� UIF�)FBMUIZ�$IJOB�TUSBUFHZ�BOE� UIF�QPMJDZ� JO�
GBWPS� PG�*OUFSOFU� QMVT� IFBMUIDBSF� EFWFMPQNFOU� (FOFSUFD� 6OJWFSTBM�
.FEJDBM�IBT�KPJOFE�CSJDL�BOE�NPSUBS�NFEJDBM�JOTUJUVUJPOT�UP�FTUBCMJTI�BO�
*OUFSOFU�CBTFE� IFBMUIDBSF� QMBUGPSN� DPWFSJOH� POMJOF� DPOTVMUBUJPO�
EPDUPS�DPOTVMUBUJPO�BQQPJOUNFOU�SFHJTUSBUJPO�BOE�PUIFS�EJBHOPTJT�BOE�
USFBUNFOU�TFSWJDFT��5IF�QMBUGPSN�IBT�QBTTFE�UIF�DSFEJCJMJUZ�FWBMVBUJPO�
GPS�NFEJDBM� DMPVE� BQQMJDBUJPOT� BU� UIF� "SUJDJBM� *OUFMMJHFODF� GPS� )FBMUI�
'PSVN�NBLJOH�JU�UIF�STU�*OUFSOFU�CBTFE�IFBMUIDBSF�QMBUGPSN�DFSUJFE�BT�
B�USVTUFE�DMPVE�BQQMJDBUJPO��
*O� ����� UISPVHI� UFDIOPMPHJDBM� BOE� GVODUJPOBM� VQHSBEJOH� (FOFSUFD�
6OJWFSTBM� .FEJDBM� SFMFBTFE� B� OFX� WFSTJPO� PG� UIF� QMBUGPSN� BEEJOH�
FMFDUSPOJD�QSFTDSJQUJPO�SFNPUF�JNBHF�EJBHOPTJT�BOE�PUIFS�GVODUJPOT��5IF�
VQEBUFE� QMBUGPSN� SBUJPOBMMZ� EJWJEFT� EJBHOPTJT� MBCPS� POMJOF� BOE� PJOF�
JNQSPWFT� UIF� NFEJDBM� DPOTVMUBUJPO� FYQFSJFODF� FYQBOET� UIF� UJNF� BOE�
TQBDF� DPWFSBHF� PG� NFEJDBM� TFSWJDFT� BOE� CFUUFS� NBUDIFT� EPDUPST� XJUI�
QBUJFOUT��*OUFMMJHFOU�UFDIOPMPHZ�JT�UIVT�FNQMPZFE�UP�JODSFBTF�FBTJFS�BDDFTT�
UP�NFEJDBM�TFSWJDFT�BOE�NFFU�QFSTPOBMJ[FE�BOE�EJWFSTJFE�NFEJDBM�OFFET�

%FWFMPQJOH�*OUFMMJHFOU�.FEJDBM�4FSWJDFT
(FOFSUFD�DPOUJOVFT�UP�FYQBOE�BOE�JOUFHSBUF�EPNFTUJD�BOE�GPSFJHO�NFEJDBM�SFTPVSDFT�FNQMPZ�BO�JOUFSOBUJPOBM�UFBN�PG�NFEJDBM�
JOGPSNBUJPO�UFDIOPMPHZ�TQFDJBMJTUT�BOE�BEWBODFE�UFDIOPMPHZ�BOE�FYQFSJFODF�UP�PQUJNJ[F�UIF�POMJOF�IFBMUIDBSF�QMBUGPSN��5IF�
QVSQPTF�JT�UP�CVJME�BO�JOUFMMJHFOU�NFEJDBM�TFSWJDF�QMBUGPSN�CBTFE�PO�CSJDL�BOE�NPSUBS�IPTQJUBMT�BOE�DSFBUF�B�DPNQSFIFOTJWF�
FDPTZTUFN�PG�JOUFMMJHFOU�IFBMUIDBSF�TFSWJDFT�UP�CFUUFS�CFOFU�UIF�QFPQMF�

5ISPVHI�SFDSVJUNFOU�BOE�TUSBUFHJD�DPPQFSBUJPO�(FOFSUFD�6OJWFSTBM�.FEJDBM�IBT�GPSNFE�BO�*OUFSOFU�
FOBCMFE�QSPGFTTJPOBM� UFDIOJDBM� UFBN�XJUI�HMPCBM�WJTJPO� UP�CVJME�BO� JOUFMMJHFOU�NFEJDBM� TFSWJDF�TZTUFN�
XJUI�UIF�IFMQ�PG�"*�CJH�EBUB�BOE�DMPVE�DPNQVUJOH�FUD��5IF�TZTUFN�XJMM�DPOTJTU�PG� UXP�QMBUGPSNT��UIF�
6OJWFSTBM�.FEJDBM�*OUFSOFU�.FEJDBM�1MBUGPSN�BOE�UIF�6OJWFSTBM�.FEJDBM�.FHB�EBUB�$MPVE�1MBUGPSN�BOE�
GPSN�B�QZSBNJE�TUSVDUVSF�XJUI�UIF�BHTIJQ�IPTQJUBM�PO�UIF�UPQ�SFHJPOBM�NFEJDBM�DFOUFST�BU�UIF�NJEEMF�
BOE�UIF�DPNNVOJUZ�IPTQJUBMT�BU�UIF�CPUUPN��5IJT�XJMM�IFMQ�GPSN�UIF�6OJWFSTBM�.FEJDBM�)PTQJUBM�(SPVQ�
TVQQPSUFE� CZ� JOGPSNBUJPO� JOUFHSBUJPO� BOE� TIBSJOH� DMJOJDBM� EJBHOPTJT� BOE� USFBUNFOU� OPSNT� EFMJDBDZ�
NBOBHFNFOU�BOE�TDJFOUJD�SFTFBSDI�BOE�FEVDBUJPO�TP�BT�UP�JNQSPWF�UIF�JOUFMMJHFOU�TFSWJDF�DBQBCJMJUZ�PG�
GVUVSF�0�0�IPTQJUBMT�

(FOFSUFD�6OJWFSTBM�.FEJDBMT�JOUFMMJHFOU�NFEJDBM�TFSWJDF�TZTUFN

*5�BQQMJDBUJPO�JO�JOUFMMJHFOU�IPTQJUBMT



��������1SJPSJUJ[JOH�)FBMUIDBSF�4FSWJDFT�UP�*NQSPWF�UIF�8FMM�CFJOH�PG�UIF�1FPQMF 1SJPSJUJ[JOH�)FBMUIDBSF�4FSWJDFT�UP�*NQSPWF�UIF�8FMM�CFJOH�PG�UIF�1FPQMF���������

*O������ UIF�(SPVQ�BDUJWFMZ�QBSUJDJQBUFE� JO� UIF�&OUFSQSJTF�PXOFE�)PTQJUBM�3FGPSN�BOE�%FWFMPQNFOU�'PSVN� UIF������$IJOB�
)PTQJUBM�.BOBHFNFOU� 'PSVN� UIF�STU� "OOVBM�.FFUJOH�PG� UIF� 4QFDJBM� $PNNJUUFF�PO� 7JTDFSBM� "SUFSJBM�%JTFBTFT� PG� UIF�$IJOB�
#SBODI�PG�UIF�*OUFSOBUJPOBM�6OJPO�PG�"OHJPMPHZ�UIF�TFDPOE�#FMU�BOE�3PBE�'PSVN�GPS�*OUFSOBUJPOBM�$PPQFSBUJPO�UIF���UI�4JOP�64�
*OUFSOBUJPOBM�.FEJDBM�4VNNJU�BOE�PUIFS�NFEJDBM�GPSVNT��0O�UIFTF�PDDBTJPOT�UIF�(SPVQ�FYDIBOHFE�WJFXT�XJUI�HMPCBM�UPQ�NFEJ�
DBM�JOTUJUVUJPOT�UP�FOIBODF�JOEVTUSZ�FYDIBOHF�FYQBOE�JUT�CSBOE�JOVFODF�BOE�JNQSPWF�JUT�NFEJDBM�NBOBHFNFOU�TFSWJDFT�

4USFOHUIFOJOH�FYDIBOHFT�XJUIJO�UIF�IFBMUIDBSF�JOEVTUSZ

(FOFSUFD�TUSFOHUIFOT�IFBMUIDBSF�DPPQFSBUJPO�XJUI�TUBLFIPMEFST

0O�"QSJM���������UIF�3FGPSN�BOE�*OUFHSBUJPO�1SPNPUF�*OOPWBUJPO�BOE�%FWFMPQNFOU��'PSVN�PO�UIF�3FGPSN�BOE�%FWFMPQNFOU�
PG�)PTQJUBMT�0XOFE�CZ�$FOUSBM�40&T��TQPOTPSFE�CZ�(FOFSUFD�6OJWFSTBM�.FEJDBM�BOE�DP�PSHBOJ[FE�CZ�:BOUBJ�)BSCPVS�
)PTQJUBM�PQFOFE�JO�:BOUBJ�4IBOEPOH�1SPWJODF��5IF�GPSVN�CSPVHIU�UPHFUIFS�NBOZ�IFBMUIDBSF�FYQFSUT�BOE�TDIPMBST�GSPN�
BDSPTT� UIF� DPVOUSZ� BOE� EJTDVTTFE� UIF� SFGPSN� BOE� EFWFMPQNFOU� PG� IPTQJUBMT� PXOFE�CZ� 40&T� TP� BT� UP� GBDJMJUBUF� CFUUFS�
JOUFHSBUJPO�BOE�GBTUFS�EFWFMPQNFOU�BGUFS�IPTQJUBM�SFGPSNT�

(FOFSUFD�6OJWFSTBM�.FEJDBM�TQPOTPST�B�GPSVN�PO�UIF�SFGPSN�BOE�EFWFMPQNFOU�PG�IPTQJUBMT�PXOFE�CZ�DFOUSBM�40&T�JO�:BOUBJ�UP�QSPNPUF�UIF�SFGPSN�BOE�EFWFMPQNFOU�PG�IPTQJUBMT

 

*O������EVSJOH�UIF�#3*$4�4VNNJU�JO�#SBTJMJB�UIF�DBQJUBM�PG�#SB[JM�UIF�$IJOB�.FIFDP�EFMFHBUJPO�IBE�B�GSJFOEMZ�NFFUJOH�
XJUI�UIF�NBZPS�PG�3JP�EF�+BOFJSP�PO�FRVJQNFOU�VQHSBEJOH�GPS�QVCMJD�IPTQJUBMT� JO�#SB[JM��5IF�(SPVQ�NBJOUBJOFE�HPPE�
FYDIBOHFT�XJUI�UIF�,PSFB�$IJOB�$VMUVSBM�"TTPDJBUJPO�BOE�PVS�FYFDVUJWFT�WJTJUFE�UIF�4FPVM�,�.FEJ�$FOUFS�BOE�UIF�(SFFO�
$SPTT�)PMEJOH�(SPVQ�FYDIBOHJOH�WJFXT�PO�JTTVFT�PG�DPNNPO�DPODFSO�BOE�FYQSFTTJOH�JOUFSFTU�JO�FTUBCMJTIJOH�B�TUSBUFHJD�
QBSUOFSTIJQ�UP�KPJOUMZ�EFWFMPQ�UIF�HMPCBM�NBSLFU�JODMVEJOH�$IJOB�BOE�UIF�3FQVCMJD�PG�,PSFB�BOE�FYQBOE�DPPQFSBUJPO�JO�
UIF�IFBMUIDBSF�JOEVTUSZ�

$IJOB�.FIFDP�FYQBOET�IFBMUIDBSF�DPPQFSBUJPO�UISPVHI�WJTJUT�BOE�FYDIBOHFT

 

*O������(FOFSUFD�6OJWFSTBM�.FEJDBM�BOE�$3&$�4UBUF�PXOFE�"TTFUT�
.BOBHFNFOU�$P��-UE��	$3&$�4".
�TJHOFE�B�GPSNBM�DPPQFSBUJPO�
BHSFFNFOU PO JOUFHSBUJOH UIF MBUUFST TFWFSBM NFEJDBM�
JOTUJUVUJPOT�UP�BDUJWFMZ�TVQQPSU�UIF�OBUJPOBM�IFBMUIDBSF�SFGPSN�
BOE�WJHPSPVTMZ�UBLF�PWFS�IPTQJUBMT�GSPN�40&T��5IF�UXP�TJEFT�XJMM�
XPSL� UPHFUIFS� UP� GVSUIFS� TUJNVMBUF� IPTQJUBMT� WJUBMJUZ� FOIBODF�
UIFJS�UFDIOPMPHZ�BOE�TFSWJDFT�GPS�SBQJE�EFWFMPQNFOU�BOE�QSPUFDU�
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CJP�NFEJDJOF� UIF� EFWFMPQNFOU� PG� NPEFSO� 5$.� TZTUFN� BOE�
DPNQSFIFOTJWF�IFBMUIDBSF�TFSWJDFT��#PUI�TJEFT�XJMM�FYQMPSF�OFX�
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)JHIMJHIUJOH�&NQMPZFFT��%FWFMPQNFOU
)FMQJOH�FNQMPZFFT�HSPX�JT�UIF�(SPVQT�SFTQPOTJCJMJUZ��8F�TUSJWF�UP�DSFBUF�B�EJWFSTJFE�USBJOJOH�TZTUFN�UP�JNQSPWF�FNQMPZFFT�
DBQBCJMJUJFT� BOE� BDUJWFMZ� GBDJMJUBUF� UIFJS� DBSFFS� EFWFMPQNFOU� QSPWJEJOH� FNQMPZFFT� XJUI� CSPBE� EFWFMPQNFOU� TQBDF� BOE� B�
QMBUGPSN�GPS�SFBMJ[JOH�UIFJS�ESFBNT�

1VUUJOH�&NQMPZFFT�'JSTU�UP�)FMQ�3FBMJ[F�5IFJS�$BSFFS�%SFBNT���������

*OWFTUFE�3.#������NJMMJPO�JO�USBJOJOH
0SHBOJ[FE����USBJOJOH�TFTTJPOT�BOE�MFDUVSFT
5PUBM�USBJOJOH�UJNF�������QFPQMF�EBZ

5IF�(SPVQT�USBJOJOH�QSPHSBNT

�(FOFSUFD�QVUT�NPSBM�FEVDBUJPO�STU�BOE�FNQIBTJ[FT�BCJMJUZ�USBJOJOH��5IF�(SPVQ�JOTJTUT�PO�UBSHFUFE�USBJOJOH�DPWFSJOH�BMM�TUB�
DPOUJOVFT�UP�BEWBODF�SFGPSN�BOE�TFFL�JOOPWBUJPO�BOE�UJHIUFOT�DPOUSPM�PWFS�USBJOJOH�XIJMF�BEWBODJOH�JU�JO�B�TUFBEZ�NBOOFS��
5IF�(SPVQ�BMTP�DPNQSFIFOTJWFMZ�QVTIFT�GPSXBSE�UIFPSFUJDBM�EFWFMPQNFOU�BCJMJUZ�USBJOJOH�BOE�LOPXMFEHF�VQEBUF�BOE�IBT�
FTUBCMJTIFE�B�RVBMJUZ� USBJOJOH�TZTUFN�DPNQPTFE�PG�TPVSDF�USBJOJOH� GPMMPX�VQ�USBJOJOH�BOE� GVMM�QSPDFTT�USBJOJOH�� *U�IBT�BMTP�
EFWFMPQFE�UBSHFUFE�BOE�EJWFSTJFE�USBJOJOH�DPVSTFT�UP�VQHSBEF�FNQMPZFFT�WBSJPVT�RVBMJUJFT�BOE�BCJMJUJFT�

&NQMPZFF�USBJOJOH

7BMVJOH�&NQMPZFF�)FBMUI
(FOFSUFD�IJHIMZ�WBMVFT�FNQMPZFFT�IFBMUI�BOE�TBGFUZ�BOE�DPOUJOVFT�UP�JNQSPWF�JUT�PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ�NBOBHF�
NFOU� TZTUFN�� 8F� TUSJWF� UP� SFHVMBUF� BOE� OPSNBMJ[F� PVS� PDDVQBUJPOBM� TBGFUZ� BOE� IFBMUI� NBOBHFNFOU� QSBDUJDFT� BOE� UBLF�
TDJFODF�CBTFE�QSFDBVUJPOT�UP�NJOJNJ[F�DPSQPSBUF�PQFSBUJPO�SJTLT�BOE�FOTVSF�PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ��

5IF�(SPVQ�DPOUJOVFT�UP�JNQSPWF�TBGFUZ�DPOEJUJPOT��8IJMF�GPDVTJOH�PO�JNQSPWJOH�UIF�TBGFUZ�BDDPVOUBCJMJUZ�TZTUFN�UIF�JOTUJUV�
UJPOBM�TZTUFN�BOE�UIF�QSFWFOUJPO�BOE�DPOUSPM�TZTUFN�UIF�(SPVQ�TUSFOHUIFOT�UIF�UJFSFE�NBOBHFNFOU�BOE�DPOUSPM�PG�TBGFUZ�
SJTLT�BOE�UIF�JOWFTUJHBUJPO�BOE�FMJNJOBUJPO�PG�QPUFOUJBM�UISFBUT�BOE�QVTIFT�BIFBE�UIF�JNQMFNFOUBUJPO�PG�LFZ�UBTLT�GPS�XPSL�
TBGFUZ�

8PSL�TBGFUZ

(FOFSUFD�IBT�DPOUJOVPVTMZ�JNQSPWFE�UIF�TZTUFN�PG�UBMFOU�TFMFDUJPO�BOE�BQQPJOUNFOU�BOE�FTUBCMJTIFE�UXP�DBSFFS�EFWFMPQNFOU�
DIBOOFMT� GPS� FNQMPZFFT��NBOBHFNFOU�BOE�QSPGFTTJPOBMT��#Z� JOUSPEVDJOH� UIF� QPJOU�CBTFE�QFSGPSNBODF� FWBMVBUJPO� GPS�
QSPNPUJPO�NFDIBOJTN�BOE�UIF�QPTJUJPO�SFWJFX�DPNNJUUFF�UIF�(SPVQ�GVSUIFS�SFHVMBUFT�UIF�QSPNPUJPO�QSPDFEVSFT��*O�BEEJUJPO�
XF�FODPVSBHF�FNQMPZFFT�UP�DPNQFUF�GPS�JOUFSOBM�QPTJUJPOT�BOE�SFDPNNFOE�TVJUBCMF�DBOEJEBUFT�GPS�FNQMPZFFT�UP�SFBMJ[F�UIFJS�
DBSFFS�WBMVF��

$BSFFS�EFWFMPQNFOU

5IF�NBOBHFNFOU�5SBJOJOH�QSPHSBN�GPS�FYFDVUJWFT�5SBJOJOH�QSPHSBN�GPS�)3�NBOBHFST

1SPGFTTJPOBMT.�"�USBJOJOH�QSPHSBN5SBJOJOH�QSPHSBN�GPS�PVUTUBOEJOH�ZPVOH�BOE�NJEEMF�BHFE�NBOBHFST�JO�FRVJQNFOU�CVTJOFTT
:PVOH�CBDLCPOF�FNQMPZFFT5SBJOJOH�QSPHSBN�GPS�ZPVOH�UBMFOUT5SBJOJOH�QSPHSBN�GPS�ZPVOH�BOE�NJEEMF�BHFE�NBOBHFST

/FX�FNQMPZFFT
0SJFOUBUJPO�USBJOJOH�GPS�OFX�FNQMPZFFT

(FOFSUFDT�NFBTVSFT�UP�TVQQPSU�FNQMPZFFT�DBSFFS�EFWFMPQNFOU

&TUBCMJTIJOH�B�UBMFOU�FWBMVBUJPO�TZTUFN
8F� DBSSJFE� PVU� QFSGPSNBODF� BQQSBJTBMT� BOE�
EFNPDSBUJD�BQQSBJTBMT��
8F�TUSJDUMZ�GPMMPXFE�QSPDFEVSFT�JO�TFMFDUJOH�BOE�
BQQPJOUJOH�UBMFOUT�BOE�BTLFE�BSPVOE�UP�OE�PVU�
UIFJS�USVF�QFSGPSNBODF��

&TUBCMJTIJOH�UIF�UBMFOU�TFMFDUJPO�BOE�BQQPJOUNFOU�TZTUFN
8F�IBWF�PQUJNJ[FE�UIF�UFBN�TUSVDUVSF�BOE�
TUSFOHUIFOFE�UIF�UFBN�CVJMEJOH��
8F�PSHBOJ[FE�UIF�TFMFDUJPO�BOE�BQQPJOUNFOU�PG�
QFSTPOOFM�GPS�UIF�IFBERVBSUFST�	PWFSTFBT�
TVCTJEJBSJFT
���
8F�TUSFOHUIFOFE�UIF�TVQFSWJTJPO�BOE�JOTQFDUJPO�
PG�UBMFOU�TFMFDUJPO�BOE�BQQPJOUNFOU��

�1SPGFTTJPOBM�.BOBHFST�(VJEFMJOFT�
"EKVTUJOH�BOE�PQUJNJ[JOH�UIF�IFBERVBSUFST�QPTJUJPO
5IF� IFBET� PG� IFBERVBSUFST� XFSF� SF�FNQMPZFE� PS�
EJTNJTTFE�CBTFE�PO�OFX�QPTJUJPOT�BOE�UIF�SFTQPO�
TJCJMJUJFT�PG�FBDI�QPTJUJPO�XFSF�DMBSJFE��5IF�EFQBSU�
NFOUBM�KPC�EFTDSJQUJPO�XBT�VQEBUFE��
8F� ESBGUFE� UIF

�
BOE�FTUBCMJTIFE�QSPGFTTJPOBM�EFWFMPQNFOU�DIBOOFMT�
GPS�FNQMPZFFT�

1PTJUJPOT�BOE�3BOLT�PG�(FOFSUFD�)FBERVBSUFST
"ENJOJTUSBUJWF� .FBTVSFT� GPS�

#SPBEFOJOH�DIBOOFMT�GPS�UBMFOU�TFMFDUJPO�BOE�BQQPJOUNFOU
8F�ESBGUFE FUD��
UP� FYQMPSF� UIF� FTUBCMJTINFOU� PG� B� QSPGFTTJPOBM�
NBOBHFS�TZTUFN��
8F�PSHBOJ[FE�BOE�DBSSJFE�PVU�UIF�SFDPNNFOEBUJPO�
BOE�TFMFDUJPO�PG�OBUJPOBM�LFZ�UBMFOU�QSPKFDUT�
8F�ESBGUFE� UIF�

�BOE�PSHBOJ[FE�QVCMJD�DPNQFUJ�
UJPO� GPS� PQFO� QPTJUJPOT� XJUIJO� UIF� (SPVQ� XIFO�
BQQSPQSJBUF��

GPS�,FZ�5BMFOU�1PPM
(FOFSUFD� "ENJOJTUSBUJWF�.FBTVSFT�

4FMFDUJOH�BOE�USBJOJOH�PVUTUBOEJOH�ZPVOH�QFSTPOOFM
8F� JNQMFNFOUFE� UIF�

�BOE�
EZOBNJDBMMZ� VQEBUFE� UIF� QPPM� PG� PVUTUBOEJOH�
ZPVOH�QFSTPOOFM��
8F�TUFQQFE�VQ�FPSUT�JO�UIF�USBJOJOH�BOE�FNQMPZ�
NFOU�PG�PVUTUBOEJOH�ZPVOH�QFSTPOOFM�

OFM�UP�.FFU�UIF�3FRVJSFNFOUT�PG�UIF�/FX�&SB
5SBJOJOH�BOE�4FMFDUJOH�0VUTUBOEJOH�:PVOH�1FSTPO�

� 0QJOJPOT� PO� %JTDPWFSJOH�
$VMUJWBUJOH�WFSTBUJMF�UBMFOUT
8F�EJTQBUDIFE�PVUTUBOEJOH�DBESFT�UP�XPSL�JO�UIF�
QPWFSUZ�TUSJDLFO�BSFBT�XIJDI�XF�IBWF�QBJSFE�VQ�
GPS�QPWFSUZ�BMMFWJBUJPO�UP�JNQSPWF�UIFJS�BCJMJUZ�UP�
IBOEMF� VSHFOU� EJDVMU� EBOHFSPVT� BOE� IFBWZ�
UBTLT��

'SPN�+VOF���� UP� +VMZ� �� ����� UIF�(SPVQT�STU� USBJOJOH�QSPHSBN� GPS� ZPVOH�
UBMFOUT� QSPWJEFE� ���� DMBTT� IPVST� PG� USBJOJOH� GPS� ��� TUVEFOUT� GSPN� WBSJPVT�
EFQBSUNFOUT� PG� UIF� (SPVQ� DPWFSJOH� $1$� LOPXMFEHF� FEVDBUJPO� CVTJOFTT�
TUSBUFHZ�MFBEFSTIJQ�EFWFMPQNFOU�BOE�NBOBHFNFOU�LOPX�IPX�BOE�TLJMMT��5IF�
USBJOJOH� IBT� DPNQSFIFOTJWFMZ� JNQSPWFE� UIF� QPMJUJDBM� RVBMJUZ� NBOBHFNFOU�
QSPGFTTJPOBM� BOE� UIJOLJOH� BCJMJUJFT� PG� UIF� USBJOFFT� BOE� QSPWJEFE� B� TUSPOH�
PSHBOJ[BUJPOBM�HVBSBOUFF�GPS�UIF�(SPVQT�UBMFOU�SFTFSWF�BOE�GPS�JNQMFNFOUJOH�
UIF�TUSBUFHZ�PG�CVJMEJOH�(FOFSUFD�JOUP�BO�*OOPWBUJPO�1JPOFFS�(SFFO�%FWFMPQ�
NFOU�1SBDUJUJPOFS�5FDIOPMPHZ�1JMMBS�)FBMUIDBSF�4VQQMJFS�BOE�(MPCBM�1MBZFS�

(FOFSUFDT�STU�USBJOJOH�QSPHSBN�GPS�ZPVOH�UBMFOUT�JO������TVDDFTTGVMMZ�DPODMVEFE$BTF

.PSF�UIBO����NJEEMF�MFWFM�NBOBHFST�GSPN�(FOFSUFD�6OJWFSTBM�.FEJDBM�QBSUJDJ�
QBUFE� JO� UIF�%FBOT� -FDUVSF� )BMM� USBJOJOH� QSPHSBN� VOEFS� UIF� UIFNF� PG�
-FHBM�1FSTPOT�$PSQPSBUF�(PWFSOBODF�5IJOLJOH�BOE�.BOBHFNFOU�1IJMPTPQIZ�
JO�UIF�76$"�&SB��5IF�MFDUVSF�GPDVTFE�PO�DPSQPSBUF�NBOBHFNFOU�VTFE�UIF�TBOE�
UBCMF�UP�TJNVMBUF�CVTJOFTT�EFDJTJPO�NBLJOH�BOE�DPNQBSFE�UIF�FOUSFQSFOFVSJBM�
QSPDFTT�XJUI�UIF�"HF�PG�&YQMPSBUJPO�UP�IFMQ�NBOBHFST�CFUUFS�QMBZ�UIF�SPMF�PG�
NBOBHFNFOU� BOE� HVJEFT� BOE� JOTQJSF� NPSF� JEFBT� BOE� QPTTJCJMJUJFT� UP� UIF�
EFWFMPQNFOU�PG�IPTQJUBMT�

5IF�(FOFSUFD�6OJWFSTBM�.FEJDBMT�%FBOT�-FDUVSF�)BMM�$BTF
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*NQSPWJOH�8PSL�TBGFUZ

8F�MBVODIFE�UIF�8PSL�4BGFUZ�.POUI�TBGFUZ�BXBSFOFTT�BOE�USBJOJOH�DBNQBJHO��DPNQJMFE�B�TQFDJBM�NBOVBM�GPS�FRVJQNFOU�BOE�IB[BSEPVT�DIFNJDBMT�TUPSBHF�BOE�VTF�BOE�GPSNVMBUFE�B�MJTU�PG�LFZ�QPJOUT�JO�JEFOUJGZJOH�IB[BSEPVT�GBDUPST�BOE�JOWFTUJHBUJOH�BOE�FMJNJOBUJOH�IJEEFO�IB[BSET�

8F�FTUBCMJTIFE�B�XPSL�TBGFUZ�FOWJSPO�NFOUBM�QSPUFDUJPO�BOE�RVBMJUZ�TVQFSWJ�TJPO�IFBERVBSUFS�UP�TUSFOHUIFO�MFBEFSTIJQ�BOE�PSHBOJ[BUJPOBM�TUSVDUVSF�GPS�XPSL�TBGFUZ�BOE�DMBSJGZ�UIF�SFTQPO�TJCJMJUJFT�BOE�XPSLJOH�TZTUFNT�PG�UIF�MFBEJOH�HSPVQ��

4BGFUZ�NBOBHFNFOU�FEVDBUJPO4BGFUZ�NBOBHFNFOU�JOTUJUVUJPOT

5IF�MFUUFS�PG�DPNNJUNFOU�PO�XPSL�TBGFUZ�BOE�FOWJSPONFOUBM�QSPUFDUJPO�UBSHFUT�XBT�TJHOFE�XIJDI�DMBSJFT�UIF�TUBLFIPMEFST�SFTQPOTJCJMJUZ�GPS�XPSL�TBGFUZ���8F�PSHBOJ[FE�SF�TBGFUZ�BOE�FNFSHFODZ�FWBDVBUJPO�ESJMMT��

8F�JOTQFDUFE�XPSL�TBGFUZ�UP�TVQFS�WJTF�UIF�JNQMFNFOUBUJPO�PG�SFDUJDB�UJPO�NFBTVSFT�GPS�IJEEFO�EBOHFST��8F�BMTP�GPSNVMBUFE�XPSL�QMBOT�GPS�DFOUSBMJ[FE�SFDUJDBUJPO�PG�QSPCMFNT�JEFOUJFE�BOE�IB[BSEPVT�DIFNJDBMT�FUD�

4BGFUZ�NBOBHFNFOU�TVQFSWJTJPO4BGFUZ�NBOBHFNFOU�QSBDUJDFT

4BGFUZ�NBOBHFNFOU�TZTUFN

4.5$-�PSHBOJ[FT�B�"OLBOH�$VQ�XPSL�TBGFUZ�QSPEVDUJPO�LOPXMFEHF�DPOUFTU-BVODIJOH�DFSFNPOZ�PG�(FOFSUFDT�8PSL�4BGFUZ�.POUI

$IJOBMJHIU�QVCMJDJ[FT�LOPXMFEHF�BCPVU�XPSL�TBGFUZ�PO�FYIJCJUJPO�CPBSET 8PSL�TBGFUZ�JOTQFDUJPO�BU�(&/53"/4

15"$�PSHBOJ[FT�BO�FNFSHFODZ�TFMG�SFTDVF�USBJOJOH

15"$�PSHBOJ[FT�B�USBJOJOH�PO�STU�BJE�LOPXMFEHF�BOE�TLJMMT

*O�"QSJM������$IJOBMJHIU�IFME�B�IFBMUI�SPBE�TIPX�VOEFS�UIF�UIFNF�PG�1IZTJDBM�
BOE�.FOUBM�)FBMUI�GPS�B�)BQQZ�$IJOBMJHIU��*O�UIF�GPSN�PG�2�"T�JU�JNQBSUFE�
LOPXMFEHF� BCPVU� EJTFBTF� QSFWFOUJPO� EJFU� BOE� UOFTT� UP� FNQMPZFFT� BOE�
QSPNQUMZ�DPSSFDUFE�UIFJS�NJTVOEFSTUBOEJOHT�BCPVU�IFBMUI��"U�UIF�TBNF�UJNF�
QSPGFTTJPOBM� IFBMUI� DPOTVMUBOUT�XFSF� JOWJUFE� UP�FME�IFBMUI�RVFTUJPOT� GSPN�
FNQMPZFFT��5IJT�BDUJWJUZ�JNQSPWFE�FNQMPZFFT�IFBMUI�BXBSFOFTT�BOE�QTZDIP�
MPHJDBM�RVBMJUZ�BOE�GVSUIFS�FOIBODFE�UIFJS�TFOTF�PG�CFMPOHJOH�UP�UIF�DPNQBOZ�

$IJOBMJHIU�PSHBOJ[FT�B�SPBE�TIPX�VOEFS�UIF�UIFNF�PG�1IZTJDBM�BOE�.FOUBM�)FBMUI�GPS�B�)BQQZ�$IJOBMJHIU

5IF�(SPVQ�DPOUJOVFT�UP�JNQSPWF�JUT�FNQMPZFFT�PDDVQBUJPOBM�IFBMUI�NBOBHFNFOU�TZTUFN�BOE�QSPNPUF�SFHVMBUFE�NBOBHF�
NFOU�PG�PDDVQBUJPOBM�IFBMUI��'PDVTJOH�PO�UIF�UIFNF�PG�*NQSPWJOH�0DDVQBUJPOBM�)FBMUI�GPS�B�)FBMUIZ�$IJOB�(FOFSUFD�IBT�
PSHBOJ[FE�UIF�QVCMJDJUZ�XFFL�PG�-BX�PG�UIF�1FPQMF�T�3FQVCMJD�PG�$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�0DDVQBUJPOBM�%JTFBTFT�
BOE�UIF�LOPXMFEHF�DPOUFTU�PG�UIJT�MBX�UP�SBJTF�FNQMPZFFT�BXBSFOFTT�PG�PDDVQBUJPOBM�EJTFBTFT�BOE�JNQSPWF�UIFJS�BXBSFOFTT�
BOE�BCJMJUJFT�PG�UBLJOH�DBSF�PG�UIFNTFMWFT��8F�IBWF�QSPNPUFE�DPNQSFIFOTJWF�IFBMUIDBSF�TFSWJDFT�MBVODIFE�UIF�&"1�	&NQMPZFF�
"TTJTUBODF�1SPHSBN
�BOE�PSHBOJ[FE�IFBMUI�FYBNJOBUJPOT�GPS�FNQMPZFFT��UP�CFUUFS�NBOBHF�UIFJS�IFBMUI�

0DDVQBUJPOBM�IFBMUI

$.$� PSHBOJ[FE� PWFSTFBT� EJTQBUDIFE� FNQMPZFFT� JO� #FJKJOH� UP� BUUFOE� UIF�
TQFDJBM� USBJOJOH� PO�

� XIJDI� XBT� MJWF� TUSFBNJOH� UP� PWFSTFBT� PSHBOJ[BUJPOT�� 7BSJPVT�
NFUIPET� XFSF� VTFE� JO� UIF� USBJOJOH� UP� HVJEF� FNQMPZFFT� UP� SF�VOEFSTUBOE�
TUSFTT�TPVSDF�PG�TUSFTT�BOE�JUT�DMBTTJDBUJPO�TP�UIBU�UIFZ�DPVME�NBTUFS�UIF�BSU�
PG�TUSFTT�BOE�FNPUJPO�NBOBHFNFOU�BOE�UIF�QTZDIPMPHJDBM�TLJMMT�PG�DSPTT�DVMUVSBM�
DPNNVOJDBUJPO�FUD��UIVT�HVJEJOH�UIFN�UP�FOTVSF�QIZTJDBM�BOE�NFOUBM�IFBMUI�
BU�XPSL��5IF��USBJOJOH�XBT�WJEFPUBQFE�BOE�VQMPBEFE�UP�UIF�*�&"1�QMBUGPSN�UP�
SFBDI�BOE�CFOFU�NPSF�FNQMPZFFT�XPSLJOH�PWFSTFBT�

�&NQMPZFFT � .FOUBM� )FBMUI� BOE� "EKVTUNFOU� PG� 0WFSTFBT� %JTQBUDIFE�

$.$�QSPWJEFT�TQFDJBM�USBJOJOH�PO�NFOUBM�IFBMUI�GPS�PWFSTFBT�FNQMPZFFT
 

(FOFSUFD�PSHBOJ[FE�B�UPUBM�PG�����MFDUVSFT�PO�UIF�UIFNF�PG�*NQSPWJOH�0DDVQBUJPOBM�)FBMUI�GPS�B�)FBMUIZ�$IJOB�����FNQMPZFFT�QBSUJDJQBUFE�JO�UIF�LOPXMFEHF�DPOUFTU�PG�-BX�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�0DDVQBUJPOBM�%JTFBTFT
$BTF

$BTF
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$BSJOH�GPS�&NQMPZFFT
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1VUUJOH�&NQMPZFFT�'JSTU�UP�)FMQ�3FBMJ[F�5IFJS�$BSFFS�%SFBNT���������

8F�PSHBOJ[F�EJWFSTJFE�DVMUVSBM�BOE�TQPSUT�BDUJWJUJFT�ZFBS�BGUFS�ZFBS�OPU�POMZ�UP�QSPWJEF�FNQMPZFFT�B�QMBUGPSN�UP�TIPX�UIFJS�
UBMFOUT�CVU�BMTP�UP�IFMQ�UIFN�SFMJFWF�XPSL�QSFTTVSF�TP�UIBU�UIFZ�DBO�CFUUFS�FOKPZ�UIFJS�XPSL�BOE�MJGF�

8PSL�MJGF�CBMBODF

5IF�STU�JOUFSOBUJPOBM�ZPVUI�UBMFOU�DPOUFTU�PG�(FOFSUFD

$"&3*�IPMET�UIF��UI�$"&3*�$VQ�'PPUCBMM�.BUDI

4IFOZBOH�.BDIJOF�5PPM�	(SPVQ
�IPTUT�BDUJWJUJFT��UP�DFMFCSBUF�UIF���UI�BOOJWFSTBSZ�PG�UIF�GPVOEJOH�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB

$IJOBMJHIU�PSHBOJ[FT�B�GPPUCBMM�NBUDI

(&/53"/4�PSHBOJ[FT�FNQMPZFFT�UP�WJTJU�UIF�8PSME�)PSUJDVMUVSBM�&YQP�JO�#FJKJOH

5IF�(SPVQ�UJNFMZ�SFBDIFT�PVU�UP�NFFU�UIF�OFFET�PG�FNQMPZFFT�BU�XPSLQMBDF�BOE�EBJMZ�MJGF�BOE�TUSJWFT�UP�FOIBODF�UIFJS�TFOTF�
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(VJEFE�CZ�UIF�DPSQPSBUF�WBMVFT�PG�JOOPWBUJPO�FOUSFQSFOFVSTIJQ�
IBSNPOZ� BOE� XJO�XJO� SFTVMUT� (FOFSUFD� XPSLT� IBSE� UP� GVMMM� JUT�
DPNNVOJUZ� SFTQPOTJCJMJUJFT� BOE� MFWFSBHFT� JUT� JOEVTUSJBM� TUSFOHUIT�
UP�IFMQ�CPPTU� UIF�FDPOPNJD�EFWFMPQNFOU�PG�QSPKFDU�BSFBT��"U� UIF�
TBNF�UJNF�UIF�(SPVQ�BDUJWFMZ�QBSUJDJQBUFT�JO�BOE�PSHBOJ[FT�DIBSJUZ�
BDUJWJUJFT�UP�JNQSPWF�NFEJDBM�DBSF�BOE�FEVDBUJPO�JO�SFNPUF�BSFBT�
QSPNPUF� UIF� TVTUBJOBCMF� EFWFMPQNFOU� PG� DPNNVOJUJFT� BOE�
DPOUSJCVUF�UP�TPDJBM�IBSNPOZ�

%POBUJPO��
3.#������NJMMJPO�
JODMVEJOH�3.#�������
EPOBUFE�PWFSTFBT

��������'VMMMJOH�3FTQPOTJCJMJUZ�UP�#VJME�B�)BSNPOJPVT�$PNNVOJUZ 'VMMMJOH�3FTQPOTJCJMJUZ�UP�#VJME�B�)BSNPOJPVT�$PNNVOJUZ���������

'VMMMJOH�3FTQPOTJCJMJUZ�UP�#VJME�B�)BSNPOJPVT�$PNNVOJUZ



7PMVOUFFST�PG�(FOFSUFD�BU�UIF�8FTUFSO�$IJOB�*OUFSOBUJPOBM�'BJS�GPS�*OWFTUNFOU�BOE�5SBEF

$.$�FNQMPZFFT�BT�WPMVOUFFS�UFBDIFST�JO�#BOHMBEFTI�

1PMJDF�WFIJDMFT�EPOBUFE�CZ�$$0&$�UP�(IBOB
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$PVODJM�BOE�FBSOFTUMZ�GVMMMT�JUT�TPDJBM�SFTQPOTJCJMJUJFT�BT�B�DFOUSBM�40&��*U�FOHBHFT�JO�
TUSBUFHJD� DPPQFSBUJPO� XJUI� MPDBM� HPWFSONFOUT� BOE� PUIFS� FOUFSQSJTFT� UP� QSPNPUF�
SFHJPOBM�FDPOPNJD�HSPXUI��8IJMF�FYQBOEJOH�JOUFSOBUJPOBM�CVTJOFTT�UIF�(SPVQ�HJWFT�
GVMM�QMBZ�UP�JUT�PXO�BEWBOUBHFT�UP�IFMQ�UIF�EFWFMPQNFOU�PG�PWFSTFBT�DPNNVOJUJFT�
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DFOUSBM� 40&� DPOUJOVPVTMZ� JNQSPWFT� UIF� WPMVOUFFS� TFSWJDF�
TZTUFN� BOE� FODPVSBHFT� FNQMPZFFT� UP� QBSUJDJQBUF� JO�
DPNNVOJUZ� TFSWJDFT� FEVDBUJPO� BJE� EJTBTUFS� SFMJFG� BOE�
CMPPE�EPOBUJPO�UP�HJWF�CBDL�UP�UIF�TPDJFUZ�
*O������(FOFSUFDT�:PVUI�7PMVOUFFS�4FSWJDF�5FBN�VOEFS�
UIF�UIFNF�PG�0OF�)FBSU�0OF�%SFBN�DBSSJFE�PVU�WBSJPVT�
WPMVOUFFS�BDUJWJUJFT�UP�QSPNPUF�DPSF�TPDJBMJTU�WBMVFT�
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IFMQFE�UIF�MPDBMT�CVJME�SFTFUUMFNFOU�IPNF�BOE�OFJHI�
CPSIPPE� FRVJQQFE� XJUI� MJHIUJOH� ESJOLJOH� XBUFS�
TDIPPMT� NFEJDBM� DBSF� DFOUFS� TIFMUFST� MFJTVSF� BOE�
FOUFSUBJONFOU�GBDJMJUJFT�BDDPSEJOH�UP�UIF�SFTFUUMFNFOU�
QMBO�PG�#BOHMBEFTI�HSFBUMZ�JNQSPWJOH�UIF�MJGF�PG�BOE�
XJOOJOH�IJHI�QSBJTFT�GSPN�UIF�MPDBMT��*U�BMTP�EPOBUFE�
���������5BLB�UP�UIF�MPDBM�$IJUIBMJB�)JHI�4DIPPM�UP�
CVJME� B� UFBDIJOH� CVJMEJOH�� 5IF� TUBUJPOFE� $IJOFTF�
FNQMPZFFT� BDUJWFMZ� WPMVOUFFSFE� UP� UFBDI� JO� MPDBM�
TDIPPMT�UP�IFMQ�UIF�EFWFMPQNFOU�PG�MPDBM�FEVDBUJPO�
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$$0&$� BDUJWFMZ� JNQMFNFOUT� EFDJTJPOT� NBEF� CZ� UIF�
DFOUSBM�HPWFSONFOU�BOE�GVMMMT�JUT�SFTQPOTJCJMJUJFT�BT�B�
DFOUSBM� 40&� CZ� HPJOH� BMM� PVU� UP� QSPWJEF� GPSFJHO� BJE�
XIJDI� XJOT� BDDMBJN� GPS� $IJOB� BOE� UIF� (SPVQ� BOE�
FOIBODFT�UIF�(SPVQT�CSBOE�SFQVUBUJPO�BOE�WJTJCJMJUZ�
XIJMF� TVQQPSUJOH� UIF� SFDJQJFOUT�� *U� EPOBUFE� WFIJDMFT�
BOE� TQPSUT� FRVJQNFOU� GPS� UIF� ��UI�1BDJD�(BNFT� JO�
4BNPB JO ����� DPNNVOJDBUJPOT GBDJMJUJFT BOE�
UFMFDPNNVOJDBUJPOT�FRVJQNFOU�UP�UIF�$POGFSFODF�PO�
*OUFSBDUJPO BOE $POEFODF #VJMEJOH .FBTVSFT JO�
5BKJLJTUBO�� BOE� ���� QPMJDF� WFIJDMFT� UP� (IBOB� UP� IFMQ�
JODSFBTF� UIF� SFTQPOTF� FDJFODZ� PG� UIF� (IBOBJBO�
QPMJDF�BOE�NBJOUBJO�(IBOBJBO�TPDJBM�TUBCJMJUZ�
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(FOFSUFD�6OJWFSTBM�.FEJDBM�MBVODIFE�B�TFSJFT�PG�DIBSJUZ�BDUJWJUJFT�JO�4IBOHEV�
$PVOUZ� *OOFS� .POHPMJB� "VUPOPNPVT� 3FHJPO� CSJOHJOH� MPWF� BOE� DBSF�
LOPXMFEHF�BOE�UFDIOPMPHZ�UP�MPDBMT�UP�QSPNPUF�UIF�USBEJUJPOBM�WJSUVFT�PG�
TPMJEBSJUZ�BOE�NVUVBM�BTTJTUBODF�BOE�GVMMM�UIF�TPDJBM�SFTQPOTJCJMJUJFT�BT�B�
DFOUSBM�40&��*U�EFMJWFSFE�NFEJDBM�BOE�IFBMUIDBSF�TVQQMJFT�BOE�EBJMZ�OFDFTTJUJFT�
UP� 4IBOHEV� $FOUSBM� /VSTJOH� )PNF� BOTXFSFE� RVFTUJPOT� BCPVU� IFBMUI�
JTTVFT�SBJTFE�CZ�UIF�FMEFSMZ�BOE�TIPXFE�UIFN�MPWF�BOE�DBSF��TFMFDUFE�BOE�
TFOU�QJDUVSF�CPPLT�UP�UIF�DIJMESFO�JO�UIF�QSJNBSZ�TDIPPM�PG�%BLVMVO�5PXOTIJQ�
BOE�EJTDVTTFE�XJUI�UIF�TDIPPM�IFBENBTUFS�BOE�UIF�EJSFDUPS�PG�UIF�#VSFBV�
PG� &EVDBUJPO� PO� IPX� UP� IFMQ� BOE� CFOFU� NPSF� DIJMESFO� JO� UIF� GVUVSF��
PSHBOJ[FE� BDBEFNJD� FYDIBOHF� BDUJWJUJFT� JO� 4IBOHEV� $PVOUZ� )PTQJUBM� UP�
QSPWJEF�NFEJDBM�TUB�XJUI�SJDI�BOE�JOUFSFTUJOH�UFDIOJDBM�HVJEBODF�
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'PSHJOH�BIFBE�PO�UIF�OFX�WPZBHF�MFU�VT�TFU�TBJM�BHBJO�UP�QVSTVF�PVS�ESFBNT��*O������TUBOEJOH�BU�B�OFX�TUBSUJOH�QPJOU�$IJOB�
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BTTVNF�UIF�SFTQPOTJCJMJUJFT�BT�B�DFOUSBM��40&�BOE��GPDVT�PO�UIF�IJHI�RVBMJUZ�EFWFMPQNFOU�SFRVJSFNFOUT��5IF�(SPVQ�XJMM�BMTP�
QVSTVF�UIF�OPCMF�NJTTJPO�PG�UIF�TUSBUFHZ�PG�CVJMEJOH�$IJOB�JOUP�B�NBOVGBDUVSJOH�QPXFS�)FBMUIZ�$IJOB�TUSBUFHZ�BOE�UIF�#FMU�
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5IF� SFQPSU� JT� QSFQBSFE� JO� BDDPSEBODF� XJUI� UIF�

�SFMFBTFE�CZ�UIF�4UBUF�PXOFE�
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